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Date: March 15, 2021

Issuer Disclaimer Clause: This information memorandum (the “Information Memorandum”) is
neither a prospectus nor a statement in lieu of a prospectus, and should not be construed to be
an invitation to the public for subscription to any securities under any law for the time being in
force, nor a solicitation or recommendation in this regard. Multiple copies given to the same
entity shall be deemed to be given to the same person and shall be treated as such. This
Information Memorandum does not constitute, nor may it be used in connection with, an offer
or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or
to any person to whom it is unlawful to make such an offer or solicitation.
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BUSINESS PARKS REIT

Mindspace Business Parks REIT
(Registered in the Republic of India as a contributory, determinate and irrevocable trust on November
18, 2019 at Mumbai under the Indian Trusts Act, 1882 and as a real estate investment trust on
December 10, 2019 at Mumbai under the Securities and Exchange Board of India (Real Estate
Investment Trusts) Regulations, 2014 having Registration no. IN/REIT/19-20/0003.

Principal Place of Business: Raheja Tower, Level 8, Block ‘G’, C-30, Bandra Kurla Complex, Mumbai -
400 051
Corporate Office: Raheja Tower, Level 8, Block ‘G’, C-30, Bandra Kurla Complex, Mumbai - 400 051

Phone: +91 2656 4000; Fax: +91 22 2656 4747;
E-mail: bondcompliance@mindspacereit.com; Website: www.mindspacereit.com

INFORMATION MEMORANDUM DATED MARCH 15, 2021

THIS INFORMATION MEMORANDUM IS ISSUED IN CONFORMITY WITH SECURITIES AND EXCHANGE
BOARD OF INDIA (ISSUE AND LISTING OF DEBT SECURITIES) REGULATIONS, 2008, AS AMENDED,
READ WITH SEBI CIRCULAR CIR./IMD/DF/17/2011 DATED SEPTEMBER 28, 2011 TITLED “GUIDELINES
FOR ISSUE AND LISTING OF STRUCTURED PRODUCTS/MARKET LINKED DEBENTURES” AND SEBI
CIRCULAR SEBI/HO/DDHS/CIR/P/2020/120 DATED JULY 13, 2020 FOR THE ISSUE OF 3750 (THREE
THOUSAND SEVEN HUNDRED AND FIFTY) 10 YEAR G-SEC LINKED, SECURED, LISTED, SENIOR,
TAXABLE, NON CUMULATIVE, RATED, PRINCIPAL PROTECTED — MARKET LINKED, REDEEMABLE, NON-
CONVERTIBLE DEBENTURES OF FACE VALUE OF INR 10,00,000 (RUPEES TEN LAKH) EACH, FOR AN
AGGREGATE PRINCIPAL AMOUNT OF UPTO INR 375,00,00,000 (RUPEES THREE HUNDRED AND
SEVENTY FIVE CRORES ONLY (THE “DEBENTURES”) ON A PRIVATE PLACEMENT BASIS (THE “ISSUE”)

Background: This Information Memorandum is related to the Debentures to be issued on a private
placement basis by the Issuer and contains relevant information and disclosures required for the
purpose of issuing of the Debentures. The issue of the Debentures under this Information
Memorandum (“The Issue”) has been authorised pursuant to the resolutions passed by the governing
board of K Raheja Corp Investment Managers LLP dated September 14, 2020 read with the resolution
passed by the executive committee of the Investment Manager dated March 9, 2021 wherein the
Issuer has been authorised to borrow an aggregate amount up to INR 375,00,00,000 (Indian Rupees
three hundred and seventy five crores only).
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General Risks: Potential investors are advised to read the Information Memorandum carefully before
taking an investment decision in this Issue. For taking an investment decision, investors must rely on
their own examination of the Issuer and the offer including the risks involved. The Debentures have
not been recommended or approved by the Securities and Exchange Board of India (“SEBI”) nor does
SEBI guarantee the accuracy or adequacy of this document. This Document has not been submitted,
cleared or approved by SEBI.

Credit Rating: CRISIL Ratings Limited has assigned a rating of “CRISIL PP-MLD AAAr/Stable”
(pronounced “CRISIL PP-MLD triple A r rating with Stable outlook ”) to the Debentures. The rating is
not a recommendation to buy, sell or hold securities and investors should take their own decision. The
rating may be subject to revision or withdrawal at any time by the assigned rating agency and each
rating should be evaluated independently of any other rating. The ratings obtained are subject to
revision at any point of time in the future. The rating agency has the right to suspend, withdraw the
rating at any time on the basis of new information, etc. The rating rationale has been provided in
Schedule 2.

Issue Schedule:

Issue opening date March 18, 2021
Issue closing date March 18, 2021
Pay-in date March 18, 2021
Deemed date of allotment March 18, 2021

QIRAETEES | LINKINntime

IDBI Trusteeship Services Ltd
Registrar and Transfer Agent: Link
Debenture Trustee: Intime India Private Limited

IDBI Trusteeship Services Limited
SEBI Registration No. INROO0004058
SEBI Registration No. INDOO0000460
Address: 247 Park, C 101 1°* Floor, LBS Marg,

Address: Asian Building, Ground Floor, 17, Vikhroli (W), Mumbai — 400 083
R. Kamani Marg,

Ballard Estate Tel: +91 22 49186000

Mumbai Contact Person: Ganesh Jadhav
400001 Website : www.linkintime.co.in

E-mail: debtca@linkintime.co.in

Tel: 022 40807000

Contact Person: Ritobrata Mitra/Mandeep Kaur
Website : www.idbitrustee.com

E-mail: : itsl@idbitrustee.com

Listing

The Debentures are proposed to be listed on the Wholesale Debt Market segment of BSE Limited
(“BSE / Stock Exchange”).



http://www.idbitrustee.com/
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This Information Memorandum is prepared in conformity with (i) the Securities and Exchange Board
of India (Issue and Listing of Debt Securities) Regulations, 2008 (as amended from time to time) read
with the Security and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015; (ii) SEBI circular Cir./IMD/DF/17/2011 dated September 28, 2011 titled “Guidelines
for Issue and Listing of Structured Products/Market Linked Debentures” read with the SEBI circular
SEBI/HO/DDHS/CIR/P/2020/120 dated July 13, 2020 titled “Guidelines for Issue and Listing of
Structured Products/Market Linked Debentures” (as amended from time to time); and (iii) SEBI circular
SEBI/HO/DDHS/DDHS/CIR/P/2018/71 dated April 13, 2018 titled “Guidelines for issuance of debt
securities by Real Estate Investment Trusts (REITs) and Infrastructure Investment Trusts (InvITs)”, each
as amended from time to time.

Note: The Issuer acting through its Investment Manager reserves the right to change the Issue
Schedule and in such an event, the Deemed Date of Allotment for the Debentures may also be
revised by the Investment Manager at its sole and absolute discretion without giving any prior
notice

The Issue shall be open for subscription during the banking hours on each day during the period
covered by the Issue Schedule.
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DISCLAIMERS
DISCLAIMERS OF THE ISSUER:

THIS INFORMATION MEMORANDUM HAS BEEN PREPARED TO PROVIDE GENERAL INFORMATION
ABOUT THE ISSUER TO POTENTIAL INVESTORS TO WHOM IT IS ADDRESSED AND WHO ARE WILLING
AND ELIGIBLE TO SUBSCRIBE TO THE DEBENTURES. THIS INFORMATION MEMORANDUM DOES NOT
PURPORT TO CONTAIN ALL THE INFORMATION THAT ANY POTENTIAL INVESTOR MAY REQUIRE.
NEITHER THIS INFORMATION MEMORANDUM NOR ANY OTHER INFORMATION SUPPLIED IN
CONNECTION WITH THE DEBENTURES IS INTENDED TO PROVIDE THE BASIS OF ANY CREDIT OR OTHER
EVALUATION NOR SHOULD ANY RECIPIENT OF THIS INFORMATION MEMORANDUM CONSIDER SUCH
RECEIPT A RECOMMENDATION TO PURCHASE ANY DEBENTURES. EACH INVESTOR CONTEMPLATING
THE PURCHASE OF ANY DEBENTURES SHOULD MAKE ITS OWN INDEPENDENT INVESTIGATION OF THE
FINANCIAL CONDITION AND AFFAIRS OF THE ISSUER, AND ITS OWN APPRAISAL OF THE
CREDITWORTHINESS OF THE ISSUER. POTENTIAL INVESTORS SHOULD CONSULT THEIR OWN
FINANCIAL, LEGAL, TAX AND OTHER PROFESSIONAL ADVISORS AS TO THE RISKS AND INVESTMENT
CONSIDERATIONS ARISING FROM AN INVESTMENT IN THE DEBENTURES AND SHOULD POSSESS THE
APPROPRIATE RESOURCES TO ANALYSE SUCH INVESTMENT AND THE SUITABILITY OF SUCH
INVESTMENT TO SUCH INVESTOR'S PARTICULAR CIRCUMSTANCES. IT IS THE RESPONSIBILITY OF
INVESTORS TO ALSO ENSURE THAT THEY WILL SELL THESE DEBENTURES IN STRICT ACCORDANCE WITH
THIS INFORMATION MEMORANDUM AND OTHER APPLICABLE LAWS, SO THAT ANY SUCH OFFER,
INVITATION, DISTRIBUTION OR SALE DOES NOT CONSTITUTE AN OFFER TO THE PUBLIC WITHIN THE
MEANING OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF DEBT
SECURITIES) REGULATIONS, 2008. THIS INFORMATION MEMORANDUM IS INTENDED TO BE
CIRCULATED TO SUCH NUMBER OF PERSONS AS MAY BE PERMISSIBLE UNDER APPLICABLE LAWS IN A
FINANCIAL YEAR. NONE OF THE INTERMEDIARIES OR THEIR AGENTS OR ADVISORS ASSOCIATED WITH
THIS ISSUE UNDERTAKE TO REVIEW THE FINANCIAL CONDITION OR AFFAIRS OF THE ISSUER DURING
THE LIFE OF THE ARRANGEMENTS CONTEMPLATED BY THIS INFORMATION MEMORANDUM OR HAVE
ANY RESPONSIBILITY TO ADVISE ANY INVESTOR OR POTENTIAL INVESTOR IN THE DEBENTURES OF ANY
INFORMATION AVAILABLE WITH OR SUBSEQUENTLY COMING TO THE ATTENTION OF THE
INTERMEDIARIES, AGENTS OR ADVISORS.

NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATION
NOT CONTAINED OR INCORPORATED BY REFERENCE IN THIS INFORMATION MEMORANDUM OR IN
ANY MATERIAL MADE AVAILABLE BY THE ISSUER TO ANY POTENTIAL INVESTOR PURSUANT HERETO
AND, IF GIVEN OR MADE, SUCH INFORMATION OR REPRESENTATION MUST NOT BE RELIED UPON AS
HAVING BEEN AUTHORIZED BY THE ISSUER. THE INTERMEDIARIES AND THEIR AGENTS OR ADVISORS
ASSOCIATED WITH THIS ISSUE HAVE NOT SEPARATELY VERIFIED THE INFORMATION CONTAINED
HEREIN. ACCORDINGLY, NO REPRESENTATION, WARRANTY OR UNDERTAKING, EXPRESS OR IMPLIED,
IS MADE AND NO RESPONSIBILITY IS ACCEPTED BY ANY SUCH INTERMEDIARY. SUCH PERSON HAS NOT
RELIED ON ANY INTERMEDIARY AS TO THE ACCURACY OR COMPLETENESS OF THE INFORMATION
CONTAINED IN THIS INFORMATION MEMORANDUM OR ANY OTHER INFORMATION PROVIDED BY THE
ISSUER. ACCORDINGLY, ALL SUCH INTERMEDIARIES ASSOCIATED WITH THIS ISSUE SHALL HAVE NO
LIABILITY IN RELATION TO THE INFORMATION CONTAINED IN THIS INFORMATION MEMORANDUM
OR ANY OTHER INFORMATION PROVIDED BY THE ISSUER IN CONNECTION WITH THE ISSUE.

THE CONTENTS OF THIS INFORMATION MEMORANDUM ARE INTENDED TO BE USED ONLY BY THOSE
INVESTORS TO WHOM IT IS ISSUED. IT IS NOT INTENDED FOR DISTRIBUTION TO ANY OTHER PERSON
AND SHOULD NOT BE REPRODUCED BY THE RECIPIENT.
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THE PERSON WHO IS IN RECEIPT OF THIS INFORMATION MEMORANDUM SHALL MAINTAIN UTMOST
CONFIDENTIALITY REGARDING THE CONTENTS OF THIS INFORMATION MEMORANDUM AND SHALL
NOT REPRODUCE OR DISTRIBUTE IN WHOLE OR PART OR MAKE ANY ANNOUNCEMENT IN PUBLIC OR
TO A THIRD PARTY REGARDING ITS CONTENTS, WITHOUT THE PRIOR WRITTEN CONSENT OF THE
ISSUER.

EACH PERSON RECEIVING THIS INFORMATION MEMORANDUM ACKNOWLEDGES THAT:

- SUCH PERSON HAS BEEN AFFORDED AN OPPORTUNITY TO REQUEST AND TO REVIEW AND HAS
RECEIVED ALL ADDITIONAL INFORMATION CONSIDERED BY SUCH PERSON TO BE NECESSARY
TO VERIFY THE ACCURACY OF OR TO SUPPLEMENT THE INFORMATION HEREIN; AND

- SUCH PERSON HAS NOT RELIED ON ANY INTERMEDIARY THAT MAY BE ASSOCIATED WITH
ISSUANCE OF THE DEBENTURES IN CONNECTION WITH ITS INVESTIGATION OF THE ACCURACY
OF SUCH INFORMATION OR ITS INVESTMENT DECISION.

THE ISSUER DOES NOT UNDERTAKE TO UPDATE THE INFORMATION MEMORANDUM TO REFLECT
SUBSEQUENT EVENTS AFTER THE DATE OF THE INFORMATION MEMORANDUM EXCEPT IN
ACCORDANCE WITH APPLICABLE LAWS AND THUS IT SHOULD NOT BE RELIED UPON WITH RESPECT
TO SUCH SUBSEQUENT EVENTS WITHOUT FIRST CONFIRMING ITS ACCURACY WITH THE ISSUER.
NEITHER THE DELIVERY OF THIS INFORMATION MEMORANDUM NOR ANY SALE OF DEBENTURES
MADE HEREUNDER SHALL, UNDER ANY CIRCUMSTANCES, CONSTITUTE A REPRESENTATION OR
CREATE ANY IMPLICATION THAT THERE HAS BEEN NO CHANGE IN THE AFFAIRS OF THE ISSUER SINCE
THE DATE HEREOF.

THIS INFORMATION MEMORANDUM DOES NOT CONSTITUTE, NOR MAY IT BE USED FOR OR IN
CONNECTION WITH, AN OFFER OR SOLICITATION BY ANYONE IN ANY JURISDICTION IN WHICH SUCH
OFFER OR SOLICITATION IS NOT AUTHORIZED OR TO ANY PERSON TO WHOM IT IS UNLAWFUL TO
EXTEND SUCH AN OFFER OR SOLICITATION. NO ACTION IS BEING TAKEN TO PERMIT AN OFFERING OF
THE DEBENTURES OR THE DISTRIBUTION OF THIS INFORMATION MEMORANDUM IN ANY
JURISDICTION WHERE SUCH ACTION IS REQUIRED. THE DISTRIBUTION OF THIS INFORMATION
MEMORANDUM AND THE OFFERING AND SALE OF THE DEBENTURES MAY BE RESTRICTED BY LAW IN
CERTAIN JURISDICTIONS. PERSONS INTO WHOSE POSSESSION THIS INFORMATION MEMORANDUM
COMES ARE REQUIRED TO INFORM THEMSELVES ABOUT AND TO OBSERVE ANY SUCH RESTRICTIONS.

NO PRIOR CONSENT IS REQUIRED FROM EXISTING LENDERS / TRUSTEES OF THE ISSUER FOR THE
ISSUANCE OF DEBENTURES OR CREATION OF SECURITY TO SECURE THE DEBENTURES

THE INFORMATION MEMORANDUM IS MADE AVAILABLE TO POTENTIAL INVESTORS IN THE ISSUE ON
THE STRICT UNDERSTANDING THAT IT IS CONFIDENTIAL.

DISCLAIMER OF THE STOCK EXCHANGE:

ITISTO BE DISTINCTLY UNDERSTOOD THAT FILING OF THIS INFORMATION MEMORANDUM WITH THE
STOCK EXCHANGE SHOULD NOT, IN ANY WAY, BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN
CLEARED OR APPROVED BY THE STOCK EXCHANGE NOR DOES THE STOCK EXCHANGE IN ANY MANNER
WARRANT, CERTIFY OR ENDORSE THE CORRECTNESS OR COMPLETENESS OF ANY OF THE CONTENTS
OF THIS INFORMATION MEMORANDUM, NOR DOES THE STOCK EXCHANGE WARRANT THAT THE
ISSUER’S DEBENTURES WILL BE LISTED OR WILL CONTINUE TO BE LISTED ON THE STOCK EXCHANGE;
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NOR DOES THE STOCK EXCHANGE TAKE ANY RESPONSIBILITY FOR THE SOUNDNESS OF THE FINANCIAL
AND OTHER CONDITIONS OF THE ISSUER, ITS MANAGEMENT OR ANY SCHEME OR PROJECT OF THE
ISSUER.

DISCLAIMER OF THE SECURITIES AND EXCHANGE BOARD OF INDIA:

THIS INFORMATION MEMORANDUM HAS NOT BEEN FILED WITH THE SECURITIES & EXCHANGE
BOARD OF INDIA (SEBI). THE SECURITIES HAVE NOT BEEN RECOMMENDED OR APPROVED BY SEBI NOR
DOES SEBI GUARANTEE THE ACCURACY OR ADEQUACY OF THIS DOCUMENT. THIS DOCUMENT
SHOULD NOT, IN ANY WAY, BE DEEMED OR CONSTRUED TO HAVE BEEN CLEARED OR VETTED BY SEBI.
SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME
OR THE PROJECT FOR WHICH THE ISSUE IS PROPOSED TO BE MADE, OR FOR THE CORRECTNESS OF
THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THIS DOCUMENT. THE ISSUE OF DEBENTURES
IS BEING MADE ON A PRIVATE PLACEMENT BASIS AND, THEREFORE, FILING OF THIS DOCUMENT WITH
SEBI IS NOT REQUIRED, HOWEVER SEBI RESERVES THE RIGHT TO TAKE UP AT ANY POINT OF TIME,
WITH THE ISSUER, ANY IRREGULARITIES OR LAPSES IN THIS DOCUMENT.

DISCLAIMER OF THE CREDIT RATING AGENCY:

THIS DISCLAIMER FORMS PART OF AND APPLIES TO EACH CREDIT RATING REPORT AND/OR CREDIT
RATING RATIONALE (EACH A "REPORT") THAT IS PROVIDED BY CRISIL RATINGS LIMITED (HEREINAFTER
REFERRED TO AS "CRISIL RATINGS"). FOR THE AVOIDANCE OF DOUBT, THE TERM "REPORT" INCLUDES
THE INFORMATION, RATINGS AND OTHER CONTENT FORMING PART OF THE REPORT. THE REPORT IS
INTENDED FOR THE JURISDICTION OF INDIA ONLY. THIS REPORT DOES NOT CONSTITUTE AN OFFER OF
SERVICES. WITHOUT LIMITING THE GENERALITY OF THE FOREGOING, NOTHING IN THE REPORT ISTO
BE CONSTRUED AS CRISIL RATINGS PROVIDING OR INTENDING TO PROVIDE ANY SERVICES IN
JURISDICTIONS WHERE CRISIL RATINGS DOES NOT HAVE THE NECESSARY LICENSES AND/OR
REGISTRATION TO CARRY OUT ITS BUSINESS ACTIVITIES REFERRED TO ABOVE. ACCESS OR USE OF THIS
REPORT DOES NOT CREATE A CLIENT RELATIONSHIP BETWEEN CRISIL RATINGS AND THE USER.

WE ARE NOT AWARE THAT ANY USER INTENDS TO RELY ON THE REPORT OR OF THE MANNER IN
WHICH A USER INTENDS TO USE THE REPORT. IN PREPARING OUR REPORT WE HAVE NOT TAKEN INTO
CONSIDERATION THE OBJECTIVES OR PARTICULAR NEEDS OF ANY PARTICULAR USER. IT IS MADE
ABUNDANTLY CLEAR THAT THE REPORT IS NOT INTENDED TO AND DOES NOT CONSTITUTE AN
INVESTMENT ADVICE. THE REPORT IS NOT AN OFFER TO SELL OR AN OFFER TO PURCHASE OR
SUBSCRIBE FOR ANY INVESTMENT IN ANY SECURITIES, INSTRUMENTS, FACILITIES OR SOLICITATION
OF ANY KIND OR OTHERWISE ENTER INTO ANY DEAL OR TRANSACTION WITH THE ENTITY TO WHICH
THE REPORT PERTAINS. THE REPORT SHOULD NOT BE THE SOLE OR PRIMARY BASIS FOR ANY
INVESTMENT DECISION WITHIN THE MEANING OF ANY LAW OR REGULATION (INCLUDING THE LAWS
AND REGULATIONS APPLICABLE IN THE US).

RATINGS FROM CRISIL RATINGS ARE STATEMENTS OF OPINION AS OF THE DATE THEY ARE EXPRESSED
AND NOT STATEMENTS OF FACT OR RECOMMENDATIONS TO PURCHASE, HOLD, OR SELL ANY
SECURITIES / INSTRUMENTS OR TO MAKE ANY INVESTMENT DECISIONS. ANY OPINIONS EXPRESSED
HERE ARE IN GOOD FAITH, ARE SUBJECT TO CHANGE WITHOUT NOTICE, AND ARE ONLY CURRENT AS
OF THE STATED DATE OF THEIR ISSUE. CRISIL RATINGS ASSUMES NO OBLIGATION TO UPDATE ITS
OPINIONS FOLLOWING PUBLICATION IN ANY FORM OR FORMAT ALTHOUGH CRISIL RATINGS MAY
DISSEMINATE ITS OPINIONS AND ANALYSIS. RATING BY CRISIL RATINGS CONTAINED IN THE REPORT
IS NOT A SUBSTITUTE FOR THE SKILL, JUDGMENT AND EXPERIENCE OF THE USER, ITS MANAGEMENT,
EMPLOYEES, ADVISORS AND/OR CLIENTS WHEN MAKING INVESTMENT OR OTHER BUSINESS
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DECISIONS. THE RECIPIENTS OF THE REPORT SHOULD RELY ON THEIR OWN JUDGMENT AND TAKE
THEIR OWN PROFESSIONAL ADVICE BEFORE ACTING ON THE REPORT IN ANY WAY. CRISIL RATINGS OR
ITS ASSOCIATES MAY HAVE OTHER COMMERCIAL TRANSACTIONS WITH THE COMPANY/ENTITY.
NEITHER CRISIL RATINGS NOR ITS AFFILIATES, THIRD PARTY PROVIDERS, AS WELL AS THEIR
DIRECTORS, OFFICERS, SHAREHOLDERS, EMPLOYEES OR AGENTS (COLLECTIVELY, "CRISIL RATINGS
PARTIES") GUARANTEE THE ACCURACY, COMPLETENESS OR ADEQUACY OF THE REPORT, AND NO
CRISIL RATINGS PARTY SHALL HAVE ANY LIABILITY FOR ANY ERRORS, OMISSIONS, OR INTERRUPTIONS
THEREIN, REGARDLESS OF THE CAUSE, OR FOR THE RESULTS OBTAINED FROM THE USE OF ANY PART
OF THE REPORT. EACH CRISIL RATINGS' PARTY DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED
WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY,
SUITABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. IN NO EVENT SHALL ANY CRISIL
RATINGS PARTY BE LIABLE TO ANY PARTY FOR ANY DIRECT, INDIRECT, INCIDENTAL, EXEMPLARY,
COMPENSATORY, PUNITIVE, SPECIAL OR CONSEQUENTIAL DAMAGES, COSTS, EXPENSES, LEGAL FEES,
OR LOSSES (INCLUDING, WITHOUT LIMITATION, LOST INCOME OR LOST PROFITS AND OPPORTUNITY
COSTS) IN CONNECTION WITH ANY USE OF ANY PART OF THE REPORT EVEN IF ADVISED OF THE
POSSIBILITY OF SUCH DAMAGES.

CRISIL RATINGS MAY RECEIVE COMPENSATION FOR ITS RATINGS AND CERTAIN CREDIT-RELATED
ANALYSES, NORMALLY FROM ISSUERS OR UNDERWRITERS OF THE INSTRUMENTS, FACILITIES,
SECURITIES OR FROM OBLIGORS. CRISIL RATING'S PUBLIC RATINGS AND ANALYSIS AS ARE REQUIRED
TO BE DISCLOSED UNDER THE REGULATIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA
(AND OTHER APPLICABLE REGULATIONS, IF ANY) ARE MADE AVAILABLE ON ITS WEB SITES,
WWW.CRISIL.COM (FREE OF CHARGE). REPORTS WITH MORE DETAIL AND ADDITIONAL
INFORMATION MAY BE AVAILABLE FOR SUBSCRIPTION AT A FEE - MORE DETAILS ABOUT RATINGS BY
CRISIL RATINGS ARE AVAILABLE HERE: WWW.CRISILRATINGS.COM.

CRISIL RATINGS AND ITS AFFILIATES DO NOT ACT AS A FIDUCIARY. WHILE CRISIL RATINGS HAS
OBTAINED INFORMATION FROM SOURCES IT BELIEVES TO BE RELIABLE, CRISIL RATINGS DOES NOT
PERFORM AN AUDIT AND UNDERTAKES NO DUTY OF DUE DILIGENCE OR INDEPENDENT VERIFICATION
OF ANY INFORMATION IT RECEIVES AND / OR RELIES IN ITS REPORTS. CRISIL RATINGS HAS
ESTABLISHED POLICIES AND PROCEDURES TO MAINTAIN THE CONFIDENTIALITY OF CERTAIN NON-
PUBLIC INFORMATION RECEIVED IN CONNECTION WITH EACH ANALYTICAL PROCESS. CRISIL RATINGS
HAS IN PLACE A RATINGS CODE OF CONDUCT AND POLICIES FOR ANALYTICAL FIREWALLS AND FOR
MANAGING CONFLICT OF INTEREST. FOR DETAILS PLEASE REFER TO:
HTTP://WWW.CRISIL.COM/RATINGS/HIGHLIGHTEDPOLICY.HTML

RATING CRITERIA BY CRISIL RATINGS ARE GENERALLY AVAILABLE WITHOUT CHARGE TO THE PUBLIC
ON THE CRISIL RATINGS PUBLIC WEB SITE, WWW.CRISIL.COM. FOR LATEST RATING INFORMATION ON
ANY INSTRUMENT OF ANY COMPANY RATED BY CRISIL RATINGS YOU MAY CONTACT CRISIL RATING
DESK AT CRISILRATINGDESK@CRISIL.COM, OR AT (0091) 1800 267 1301.

DISCLAIMER OF THE DEBENTURE TRUSTEE

THE DEBENTURE TRUSTEE DOES NOT GUARANTEE THE TERMS OF PAYMENT REGARDING THE ISSUE
AS STATED IN THIS INFORMATION MEMORANDUM AND SHALL NOT BE HELD LIABLE FOR ANY
DEFAULT IN THE SAME. NEITHER THE DEBENTURE TRUSTEE NOR ANY OF ITS AFFILIATES /
REPRESENTATIVES MAKE ANY REPRESENTATIONS OR ASSUME ANY RESPONSIBILITY FOR THE
ACCURACY OF THE INFORMATION GIVEN IN THIS INFORMATION MEMORANDUM.


http://www.crisilratings.com/
http://www.crisil.com/ratings/highlightedpolicy.html
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THE DEBENTURE TRUSTEE IPSO FACTO DOES NOT HAVE THE OBLIGATIONS OF A BORROWER OR A
PRINCIPAL DEBTOR OR A GUARANTOR AS TO THE MONIES PAID/INVESTED BY THE SUBSCRIBERS TO
THE DEBENTURES.

DISCLAIMER FOR THE REFERENCE INDEX:

THE DEBENTURES(S) ARE NOT SPONSORED, ENDORSED, SOLD OR PROMOTED BY THE RESERVE BANK
OF INDIA. THE RESERVE BANK OF INDIA DOES NOT MAKE ANY REPRESENTATION OR WARRANTY,
EXPRESS OR IMPLIED, TO THE OWNERS OF THE DEBENTURE(S) OR ANY MEMBER OF THE PUBLIC
REGARDING THE ADVISABILITY OF INVESTING IN SECURITIES GENERALLY OR IN THE DEBENTURE(S)
PARTICULARLY OR THE ABILITY OF THE APPLICABLE G-SEC PRICE INDEX TO TRACK GENERAL
GOVERNMENT SECURITIES MARKET PERFORMANCE IN INDIA. THE ISSUER ACCEPTS NO
RESPONSIBILITY FOR THE ACCURATE EXTRACTION, REPRODUCTION AND SUMMARY OF ANY
INFORMATION RELATING TO THE REFERENCE INDEX. NO FURTHER OR OTHER RESPONSIBILITY IN
RESPECT OF SUCH INFORMATION IS ACCEPTED BY THE ISSUER.

INVESTORS SHOULD ENSURE THAT THEY UNDERSTAND THE NATURE OF THE DEBENTURES AND THE
FACT THAT THE PERFORMANCE OF THE REFERENCE INDEX WILL AFFECT THE NATURE AND VALUE OF
THE INVESTMENT RETURN ON THE DEBENTURES. INVESTORS SHOULD CONDUCT THEIR OWN
INVESTIGATIONS AND, IN DECIDING WHETHER OR NOT TO PURCHASE DEBENTURES, PURCHASERS OF
THE DEBENTURES SHOULD FORM THEIR OWN VIEWS OF THE MERITS OF AN INVESTMENT RELATED
TO THE REFERENCE INDEX BASED ON SUCH INVESTIGATIONS AND NOT IN RELIANCE ON ANY
INFORMATION GIVEN IN THIS INFORMATION MEMORANDUM.

DISCLAIMER FOR ROUNDING OFF NUMBERS

SOME NUMBERS ARE ROUNDED OFF IN THIS INFORMATION MEMORANDUM.

FORWARD LOOKING STATEMENTS

ALL STATEMENTS IN THIS INFORMATION MEMORANDUM THAT ARE NOT STATEMENTS OF
HISTORICAL FACT CONSTITUTE “FORWARD LOOKING STATEMENTS”. ALL STATEMENTS REGARDING
THE ISSUER’S EXPECTED FINANCIAL CONDITION AND RESULTS OF OPERATIONS, BUSINESS, PLANS AND
PROSPECTS ARE FORWARD LOOKING STATEMENTS. THESE FORWARD LOOKING STATEMENTS AND
ANY OTHER PROJECTIONS CONTAINED IN THIS INFORMATION MEMORANDUM (WHETHER MADE BY
THE ISSUER OR ANY THIRD PARTY) ARE PREDICTIONS AND INVOLVE KNOWN AND UNKNOWN RISKS,
UNCERTAINTIES AND OTHER FACTORS THAT MAY CAUSE THE ISSUER’S ACTUAL RESULTS,
PERFORMANCE AND ACHIEVEMENTS TO BE MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS,
PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMPLIED BY SUCH FORWARD LOOKING
STATEMENTS OR OTHER PROJECTIONS. THE FORWARD LOOKING STATEMENTS, IF ANY, CONTAINED
IN THIS INFORMATION MEMORANDUM ARE BASED ON THE BELIEFS OF THE MANAGEMENT OF THE
ISSUER, AS WELL AS THE ASSUMPTIONS MADE BY AND INFORMATION AVAILABLE TO MANAGEMENT
AS AT THE DATE OF THIS INFORMATION MEMORANDUM. THERE CAN BE NO ASSURANCE THAT THE
EXPECTATIONS WILL PROVE TO BE CORRECT. THE ISSUER EXPRESSLY DISCLAIMS ANY OBLIGATION OR
UNDERTAKING TO RELEASE ANY UPDATED INFORMATION OR REVISIONS TO ANY FORWARD LOOKING
STATEMENTS CONTAINED HEREIN TO REFLECT ANY CHANGES IN THE EXPECTATIONS OR
ASSUMPTIONS WITH REGARD THERETO OR ANY CHANGE IN THE EVENTS, CONDITIONS OR
CIRCUMSTANCES ON WHICH SUCH STATEMENTS ARE BASED. GIVEN THESE UNCERTAINTIES,
RECIPIENTS ARE CAUTIONED NOT TO PLACE UNDUE RELIANCE ON SUCH FORWARD LOOKING
STATEMENTS. ALL SUBSEQUENT WRITTEN AND ORAL FORWARD LOOKING STATEMENTS
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ATTRIBUTABLE TO THE ISSUER ARE EXPRESSLY QUALIFIED IN THEIR ENTIRETY BY REFERENCE TO THESE
CAUTIONARY STATEMENT.

DISCLAIMER IN RELATION TO VALUATION:

THE ISSUER HAS APPOINTED CRISIL LIMITED AS THE VALUATION AGENCY (DEBENTURES) FOR THE
DEBENTURES.

MARKET LINKED DEBENTURE VALUATION REFLECTS CRISIL’S OPINION ON THE VALUE OF THE MARKET
LINKED DEBENTURE ON THE DATE OF SUCH VALUATION AND DOES NOT CONSTITUTE AN AUDIT OF
THE ISSUER BY CRISIL. THE VALUATION IS BASED ON THE INFORMATION PROVIDED BY THE ISSUER OR
OBTAINED BY CRISIL FROM SOURCES IT CONSIDERS RELIABLE. CRISIL DOES NOT GUARANTEE THE
COMPLETENESS OR ACCURACY OF THE INFORMATION ON WHICH THE VALUATION IS BASED. CRISIL
SPECIFICALLY STATES THAT THE VALUATION IS AN INDICATIVE VALUE OF THE DEBENTURE ON THE
VALUATION DATE AND CAN BE DIFFERENT FROM THE ACTUAL REALIZABLE VALUE OF THE DEBENTURE.
THE VALUATION DOES NOT COMMENT ON THE MARKET PRICE OR SUITABILITY FOR A PARTICULAR
INVESTOR. CRISIL IS NOT RESPONSIBLE FOR ANY ERRORS AND ESPECIALLY STATES THAT IT HAS NO
FINANCIAL LIABILITY WHATSOEVER TO THE ISSUERS / USERS / INVESTORS OF THE VALUATION.

THE VALUATION WILL REFLECT THE INDEPENDENT VIEWS OF THE VALUATION AGENCY (DEBENTURES).
IT IS EXPRESSLY STATED THAT THE VALUATION OF THE DEBENTURES WILL NOT BE THE VIEW OF THE
ISSUER OR ITS AFFILIATES. THE ISSUER WILL NOT REVIEW THE VALUATION OF THE DEBENTURES AND
WILL NOT BE RESPONSIBLE FOR THE ACCURACY OF SUCH VALUATIONS. THE VALUATIONS OF THE
DEBENTURES PROVIDED BY THE VALUATION AGENCY (DEBENTURES) SHALL BE MADE AVAILABLE ON
THE WEBSITE OF THE ISSUER AND THE VALUATION AGENCY (DEBENTURES), AT A FREQUENCY OF NOT
LESS THAN ONCE A CALENDAR WEEK, AND THE SAID VALUATION OF THE DEBENTURES WILL NOT
REPRESENT THE ACTUAL PRICE THAT MAY BE RECEIVED UPON SALE OR REDEMPTION OF THE
DEBENTURES.

SUCH VALUATION MERELY REPRESENTS THE VALUATION AGENCIES’ COMPUTATION OF THE
VALUATION OF THE DEBENTURES WHICH MAY IN TURN BE BASED ON SEVERAL ASSUMPTIONS. THE
VALUATION OF THE DEBENTURES THAT WILL BE PROVIDED BY THE VALUATION AGENCY
(DEBENTURES) MAY INCLUDE THE USE OF PROPRIETARY MODELS (THAT ARE DIFFERENT FROM THE
PROPRIETARY MODELS USED BY THE ISSUER AND/OR THE VALUATION AGENCY (DEBENTURES)) AND
CONSEQUENTLY, VALUATIONS PROVIDED BY OTHER PARTIES (INCLUDING THE ISSUER AND/OR THE
VALUATION AGENCY (DEBENTURES)) MAY BE SIGNIFICANTLY DIFFERENT.

THE VALUATION AGENCY (DEBENTURES) SHALL BE PAID A TOTAL FEES OF INR 9,00,000 (INDIAN
RUPEES NINE LAKHS) PLUS APPLICABLE TAXES AS CONSIDERATION FOR VALUATION SERVICES.

THIS INFORMATION MEMORANDUM IS NOT INTENDED TO BE (AND SHOULD NOT BE USED AS) THE
BASIS OF ANY CREDIT ANALYSIS OR OTHER EVALUATION AND SHOULD NOT BE CONSIDERED AS A
RECOMMENDATION BY THE ISSUER, THE VALUATION AGENCY (DEBENTURES) OR BY ANY OTHER
PERSON WHO PARTICIPATES IN THE ISSUE OR ADVICE OF ANY SORT. IT IS UNDERSTOOD THAT EACH
RECIPIENT OF THIS INFORMATION MEMORANDUM WILL PERFORM ITS OWN INDEPENDENT
INVESTIGATION AND CREDIT ANALYSIS OF THE PROPOSED FINANCING AND THE BUSINESS,
OPERATIONS, FINANCIAL CONDITION, PROSPECTS, CREDITWORTHINESS, STATUS AND AFFAIRS OF
THE ISSUER, BASED ON SUCH INFORMATION AND INDEPENDENT INVESTIGATION AS IT DEEMS
RELEVANT OR APPROPRIATE AND WITHOUT RELIANCE ON THIS INFORMATION MEMORANDUM.
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YOU SHOULD CAREFULLY READ AND RETAIN THIS INFORMATION MEMORANDUM. HOWEVER, YOU
ARE NOT TO CONSTRUE THE CONTENTS OF THIS INFORMATION MEMORANDUM AS INVESTMENT,
LEGAL, ACCOUNTING, REGULATORY OR TAX ADVICE, AND YOU SHOULD CONSULT WITH YOUR OWN
ADVISORS AS TO ALL LEGAL, ACCOUNTING, REGULATORY, TAX, FINANCIAL AND RELATED MATTERS
CONCERNING AN INVESTMENT IN THE DEBENTURES.
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GLOSSARY

References to any legislation, act, regulations, rules, guidelines or policies shall be to such legislation,
act, requlations, rules, guidelines or policies as amended, supplemented, or re-enacted from time to
time and any reference to a statutory provision shall include any subordinate legislation made under

that provision.

Unless the context otherwise indicates or requires, the following terms used in this Information
Memorandum shall have the meanings given below.

TERM

DESCRIPTION

Account Bank (Subscription)

HDFC Bank Limited with its branch office at Mumbai

Account Bank (Escrow)

HDFC Bank Limited with its branch office at Mumbai

APIIC

Andhra Pradesh Industrial Infrastructure Corporation
Limited, a government company validly existing under the
Companies Act, 2013 and wholly owned by the
Government of Andhra Pradesh, India. Consequent upon
Telangana State Industrial Infrastructure Corporation
Limited (“TSIIC”) (a Government of Telangana
Undertaking) becoming a shareholder and member of
Sundew, Intime and KRIT, the references to APIIC shall be
substituted for TSIIC

Applicable Law

All applicable laws, bye-laws, rules, regulations, orders,
ordinances, protocols, codes, guidelines, policies, notices,
directions, judgments, decrees or other requirements or
official directives of any Governmental Authority or Person
acting under the authority of any Governmental Authority
and/or of any statutory authority, and specifically
including, the RBI, SEBI and/or of a stock exchange,
whether in effect on the date of this Information
Memorandum or thereafter

Asset SPV

Sundew Properties Limited

Avacado

Avacado Properties and Trading (India) Private Limited

Base Rent (psf per month)

Base Rentals for the specified period
Occupied Area * monthly factor

Base Rentals (X)

Rental income contracted from the leasing of Occupied
Area. It does not include fit-out rent, maintenance services
income, car park income and others

BREP Entities

BREP Asia SBS Pearl Holding (NQ) Ltd, BREP VIII SBS Pearl
Holding (NQ) Ltd, and BREP Asia SG Pearl Holding (NQ) Pte.
Ltd., being certain entities affiliated with The Blackstone
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Group Inc

CAGR

Compounded Annual Growth Rate

Commerzone Porur

Commerzone Porur is an under-construction asset, which
is located in the South West Chennai micro- market

Commerzone Yerwada

Completed and operational building nos. 1, 4,5, 6, 7, 8 and
the amenity building situated at Commerzone, Samrat
Ashok Path, Off Airport Road, Yerwada, Pune,
Maharashtra, India

Committed Area

Completed Area which is unoccupied but for which letter
of intent / agreement to lease have been signed

Committed Occupancy (%)

(Occupied Area + Committed Area) divided by Completed
Area

Completed Area (sf)

Leasable Area for which occupancy certificate has been
received; Completed Area comprises Occupied Area,
Committed Area and Vacant Area

Condensed Combined Financial
Statements of Mindspace Business
Parks Group

The special purpose condensed combined financial
statements of Mindspace Business Parks Group, which
comprise the combined balance sheet as at March 31,
2020, March 31, 2019 and March 31, 2018, combined
statement of net assets at fair value as at March 31, 2020,
combined statement of total returns at fair value as at
March 31, 2020, combined statement of profit and loss,
combined statement of cash flow, combined statement of
changes in equity, and a summary of significant accounting
policies and other explanatory information for the financial
years ended March 31, 2020, March 31, 2019 and March
31, 2018 Such financial statements have been prepared in
accordance with the basis of preparation described within
Note 2 to the financial statements

Condensed Consolidated Interim
Financial Statements

The Condensed Consolidated Interim Financial Statements
of the Mindspace Business Parks REIT which comprise the
Condensed Balance Sheet as at 31 December 2020, the
Condensed Statement of Profit and Loss, including other
comprehensive income, the Condensed Statement of Cash
Flow for quarter and nine months ended 31 December
2020, the Statement of Net Distributable Cash Flows for
the quarter ended 31 December 2020, the Condensed
Statement of Changes in Unitholders Equity for the nine
months ended 31 December 2020 and a summary of the
significant accounting policies and select explanatory
information and other additional financial disclosures.
Such financial statements have been prepared in
accordance with the basis of preparation described within
Note 2 to the financial statements
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CTL

Cape Trading LLP

Debenture Trust Deed

The debenture trust deed dated on or about the date of
this Information Memorandum between the Issuer and the
Debenture Trustee for the purposes of setting out the
detailed terms and conditions of the Debentures

Debenture Trustee

Trustee for the Debenture holders, in this case being IDBI
Trusteeship Services Limited

Debentures

10 Year G-Sec Linked, Secured, Listed, Senior, Taxable,
Non-Cumulative, Rated, Principal Protected — Market
Linked, Redeemable, Non-Convertible Debentures

Deemed Date of Allotment

March 18, 2021

Depository

A depository registered with SEBI under the Securities and
Exchange Board of India (Depositories and Participant)
Regulations, 2018, as amended from time to time, for the
purpose of dematerialisation of the Debentures in
connection with the Issue, being NSDL and CDSL)

Depository Participant/ DP

A depository participant as defined under the Depositories
Act, 1996

Information Memorandum

This Information Memorandum for private placement of
Debentures.

Eligible Investor(s)

e resident individuals,

e Hindu undivided family,

e trust,

e limited liability partnerships, partnership firm(s),

e portfolio managers,

e association of persons,

e companies and bodies corporate including public
sector undertakings,

e commercial banks, regional rural banks, financial
institutions, and non-banking financial companies,

e insurance companies,

e mutual funds/ alternative investment fund (AIF), and

e any other investor eligible to invest in these
Debentures

in each case, as may be permitted under Applicable Law

Formation Transactions

The transactions pursuant to which Mindspace REIT
acquired interest in the Group SPVs holding the Portfolio

Future Development Area(sf)

Leasable Area of an asset that is planned for future
development, as may be permissible under the relevant
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rules and regulations, subject to requisite approvals as may
be required, and for which internal development plans are
yet to be finalized and applications for requisite approvals
required under law for commencement of construction are
yet to be received

FY / Financial Year

Financial year ending March 31 of each year

Gera Commerzone Kharadi

Completed and operational building nos. 3 and 6, under-
construction building no. 5 and future development of
building no. 4 situated in Gera Commerzone, Kharadi,
Pune, Maharashtra, India

Gigaplex

Gigaplex Estate Private Limited

Governmental Authority

(a) government (central, state or otherwise) or sovereign
state;

(b) any governmental agency, semi-governmental or
judicial or quasi-judicial or regulatory or supervisory or
administrative entity, department or authority, court
or tribunal or any political subdivision thereof; or

(c) international organization, agency or authority
including, without limitation, any stock exchange or

any self-regulatory organization, established under
any Applicable Law

Gross Contracted Rentals ()

Gross Contracted Rentals is the sum of Base Rentals and fit-
out rent invoiced from Occupied Area that is expected to
be received from the tenants pursuant to the agreements
entered into with them

Group SPVs

Collectively, Avacado, Gigaplex, Horizonview, Intime, KRIT,
KRC Infra, MBPPL and Sundew

Horizonview

Horizonview Properties Private Limited

In-place Rent (psf per month)

Base Rent for a specified month

Intime

Intime Properties Limited

Investment Management Agreement

The investment management agreement dated November
21, 2019, executed between the REIT Trustee (on behalf of
Mindspace REIT) and the Investment Manager

Investment Manager

K Raheja Corp Investment Managers LLP

Investor

An Eligible Investor investing in the Debentures
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Issue Closing Date

March 18, 2021

Issue Opening Date

March 18, 2021

Issuer / Mindspace REIT

Mindspace Business Parks REIT

KRC Infra

KRC Infrastructure and Projects Private Limited

KRIT

K. Raheja IT Park (Hyderabad) Limited

Market Value

Market Value as determined by the Valuer as of September
30, 2020 This includes the market value of the Portfolio and
the facility management division, which is housed in one of
the Group SPVs, KRC Infra with effect from October 1, 2020

MBPPL

Mindspace Business Parks Private Limited

Mindspace Airoli East

Completed and operational building nos. 1, 2, 3, 4, 5&6, 7,
8,9, 10, 11, 12, 14, completed club house and the future
development building nos. 15, 16 and high street retail
shopping plaza situated at Mindspace, Thane Belapur
Road, Airoli, Navi Mumbai, Maharashtra, India, including a
portion of land admeasuring approximately 1.8 acres which
is proposed to be transferred subject to receipt of all
requisite prior approvals, permits, and consents from the
relevant authorities, as may be required and other
conditions as specified in the memorandum of
understanding dated August 5, 2016, extension letters
dated August 5, 2017, August 5, 2018 and August 5, 2019
and supplemental memorandum of understanding dated
December 16, 2019

Mindspace Airoli West

Completed and operational building nos. 1, 2, 3, 4,5, 6
along with the centre court and the under-construction
building no. 9 situated at Gigaplex, Plot no. 5, MIDC, Airoli
Knowledge Park, Airoli, Navi Mumbai, Maharashtra, India
including a portion of land admeasuring approximately
16.4 acres which is proposed to be transferred subject to
conditions as specified in the memorandum of
understanding dated December 16, 2019

Mindspace Business Parks Group

Collectively, the Issuer and the Group SPVs

Mindspace Madhapur

Collectively, Mindspace Madhapur (Intime), Mindspace
Madhapur (KRIT) and Mindspace Madhapur (Sundew)

Mindspace Madhapur (Intime)

Completed and operational building nos. 5B, 6 and 9
situated at Mindspace, Madhapur, Hyderabad, Telangana,
India

16




For private circulation only
Serial Number:
Addressee:

Mindspace Madhapur (KRIT)

Completed and operational building nos. 1A, 1B, 2A, 2B,
3A, 3B, 4A&B, 5A, 7, 8 and 10 and approximately 1.8 acres
land for future development situated at Mindspace,
Madhapur, Hyderabad, Telangana, India

Mindspace Madhapur (Sundew)

Completed and operational buildings nos. 11, 12A, 12B,
12C, 14 and 20, completed building no. 12D and the under-
construction building no. 22 (hotel) situated at Mindspace,
Madhapur, Hyderabad, Telangana, India

Mindspace Pocharam

Completed and operational building no. 8, under-
construction building no. 9 situated at Mindspace,
Pocharam, Ranga Reddy, Secunderabad, Telangana, India,
including a portion of land admeasuring approximately
59.0 acres for future development out of which 40.0 acres
is proposed to be transferred subject to conditions as
specified in the memorandum of understanding dated
December 16, 2019

Mindspace REIT Assets

The Portfolio, and such other assets as may be held by
Mindspace REIT from time to time in accordance with the
REIT Regulations and applicable law

Net Operating Income (NOI)

Net Operating Income calculated as revenue from
operations less: direct operating expenses (which includes
maintenance service expenses, cost of work contract
services, property tax, insurance expense, cost of materials
sold, cost of power purchased and power-O&M expenses)

NSDL

National Securities Depository Limited

Occupancy (%)

Occupied Area/ Completed Area

Occupied Area (sf)

Completed Area for which lease agreements / leave and
license agreements have been signed with tenants

Paradigm Mindspace Malad

Completed and operational building no. 12, comprising A
and B wings of Paradigm Tower, situated at Chincholi
Bunder Link Road, Malad (West), Mumbai, Maharashtra,
India

Parties to Mindspace REIT

The Sponsor Group, the REIT Trustee and the Investment
Manager

Pay In Date

March 18, 2021

Portfolio

Assets directly or indirectly owned by Mindspace REIT in
terms of the REIT Regulations, in (i) Paradigm Mindspace
Malad; (ii) Mindspace Airoli West; (iii) Commerzone Porur;
(iv) Mindspace Madhapur (Intime); (v) Mindspace
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Madhapur (KRIT); (vi) Mindspace Madhapur (Sundew) (vii)
Gera Commerzone Kharadi; (viii) Commerzone Yerwada;
(ix) Mindspace Airoli East; (x) The Square, Nagar Road; (xi)
Mindspace Pocharam; ; and (xii) The Square BKC

Pre-Leased Area or Pre-Committed
Area

Under Construction Area for which letter of intent /
agreement to lease/ lease deed/ leave and license
agreement has been entered into with prospective tenants

RBI Reserve Bank of India
REIT(s) Real Estate Investment Trust
REIT assets Real estate assets and any other assets held by the REIT, on

a freehold or leasehold basis, whether directly or through
a Holding Company and/or a special purpose vehicle

REIT Regulations

Securities and Exchange Board of India (Real Estate
Investment Trusts) Regulations, 2014, including any
amendment or modification thereto

REIT Trustee

Axis Trustee Services Limited

Registrar and Transfer Agent

Link Intime India Private Limited

SEBI

Securities and Exchange Board of India.

SEBI Guidelines

Circular dated December 19, 2016 on Guidelines for public
issue of units of REITs issued by SEBI as amended by circular
dated January 15, 2019, circular dated December 26, 2016
on Disclosure of Financial Information in Offer Document
for REITs issued by SEBI, circular dated December 29, 2016
on Continuous Disclosures and Compliances by REITs
issued by SEBI, circular dated January 18, 2018 on
participation by Strategic Investor(s) in InvITs and REITs
issued by the SEBI, Circular dated April 23, 2019 on
Guidelines for determination of allotment and trading lot
size for Real Estate Investment Trusts (REITs) and
Infrastructure Investment Trusts (InvIiTs) and any other
circulars, guidelines and clarifications issued by SEBI under
the REIT Regulations, as amended from time to time

SEBI ILDS Regulations

Securities and Exchange Board of India (Issue and Listing of
Debt Securities) Regulations, 2008

SEBI MLD Guidelines

SEBI circular Cir./IMD/DF/17/2011 dated September 28,
2011 titled ‘Guidelines for Issue and Listing of Structured
Products/Market Linked Debentures” read with SEBI
circular SEBI/HO/DDHS/CIR/P/2020/120 dated July 13,
2020, as amended, modified and updated from time to
time
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Sponsor Group

With reference to the Issuer, means such persons disclosed
under the category of ‘Sponsor Group’ to the Stock
Exchange, from time to time

Sponsors

Collectively, ACL and CTL

Standalone Financial Statements

The standalone financial statements of the Issuer, which
comprise the balance sheet as at 31 December 2020 and as
at March 31, 2020; the statement of profit and loss for the
quarter and nine months ended 31 December 2020 and
financial year ended March 31, 2020, and the cash flow
statement for the quarter and nine months ended 31
December 2020 and financial year ended March 31, 2020

N.B: Given that the Issuer was settled as a Trust on
November 18, 2019, Standalone Financial Statements for
FY 2018-19 and FY 2017-18 are not available

Stock Exchange

BSE Limited

Subscription Account

Bank account of the Issuer bearing account number
57500000569645 and opened in the name of the Issuer
with the Account Bank (Subscription).

Sundew

Sundew Properties Limited

Tax

Any tax, levy, impost, duty, surcharge, cess or other charge
or withholding of a similar nature (including any penalty or
interest payable in connection with any failure to pay or
any delay in paying any of the same) imposed by any
Governmental Authority, and whether on a transaction,
income or otherwise and including stamp duties,
registration fees, service tax, VAT, education cess, etc.,
both present and future and “Taxes” shall be construed
accordingly

The Square, BKC

Completed and operational building C-61 located in Bandra
Kurla Complex, Mumbai Region, Maharashtra. It is a
commercial building, previously held by Citi Bank N.A., with
a total leasable area of approximately 0.1 million square
feet

The Square, Nagar Road

Completed and operational commercial and IT building
situated at 7, Ahmednagar Road, Wadgaon Sheri, Pune,
Maharashtra, India

Total Leasable Area(sf)

Total Leasable Area is the sum of Completed Area, Under
Construction Area and Future Development Area

Trading Day A day (other than a Saturday or a Sunday) on which the
Stock Exchange is open for trading of the Units
Trust Deed The trust deed dated November 18, 2019 entered into

between the Sponsors and the REIT Trustee
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Under Construction Area(sf)

Leasable Area for which occupancy certificate has been
received; Completed Area comprises Occupied Area,
Committed Area and Vacant Area

Unitholders

Any person or entity who holds Units of Mindspace REIT

Unit(s)

An undivided beneficial interest in Mindspace REIT, and
such Units together represent the entire beneficial interest
in Mindspace REIT

Vacant Area

Completed Area which is unoccupied and for which no
letter of intent / lease agreement / leave and license
agreement has been signed

WALE

Weighted Average Lease Expiry based on area. Calculated
assuming tenants exercise all their renewal options post
expiry of their initial commitment period
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RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations in relation to
the Debentures. These risks may include, among others, business aspects, equity market, bond market,
interest rate, market volatility and economic, political and regulatory risks and any combination of
these and other risks. Eligible Investors should carefully consider all the information in this Information
Memorandum, including the risks and uncertainties described below, before making an investment in
the Debentures. All of these factors are contingencies which may or may not occur and the Issuer is not
in a position to express a view on the likelihood of any such contingency occurring.

RISKS RELATING TO THE ISSUER AND ISSUE
Every business carries certain inherent risks and uncertainties that can affect its financial condition,
results of operations and prospects. The management of the Issuer understands that risks can

negatively impact the attainment of both short term operational and long term strategic goals.

The following factors have been considered for determining the materiality, of which:

a) Some events may not be material individually but may be found material collectively.
b) Some events may have material impact qualitatively instead of quantitatively.
c) Some events may not be material at present but may have material impact in future.

The Issuer believes that these risk factors may affect its ability to fulfil its obligations under the
Debentures issued under this Information Memorandum. All of these factors may or may not occur
and the Issuer is not in a position to express a view on the likelihood of any such event occurring.

The following are the risks envisaged by the management of the Issuer relating to the Issuer, the
Debentures and the market in general. Potential investors should carefully consider all the risk
factors in this Information Memorandum for evaluating the Issuer and its business and the
Debentures before making any investment decision relating to the Debentures. Unless the context
requires otherwise, the risk factors described below apply to the Issuer. The Issuer believes that the
factors described below represent the principal risks inherent in investing in the Debentures, but
does not represent that the statements below regarding the risks of holding the Debentures are
exhaustive. The order of the risk factors is intended to facilitate ease of reading and reference and
does not in any manner indicate the importance of one risk factor over another. Investors should
also read the detailed information set out elsewhere in this Information Memorandum and reach
their own views prior to making any investment decision.

If any one of the following stated risks actually occurs, the Issuer’s business, financial conditions and
results of operations could suffer and, therefore, the value of the Issuer’s Debentures could decline
and/or the Issuer’s ability to meet its obligations in respect of the Debentures could be affected.
More than one risk factor may have simultaneous effect with regard to the Debentures such that
the effect of a particular risk factor may not be predictable.

Please note that unless specified or quantified in the relevant risk factors, the Issuer is not in a
position to quantify the financial or other implications of any risk mentioned herein below.

a. Repayment of principal and coupon is subject to the credit risk of the Issuer.
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While, the repayment of sums due at maturity is provided by the Issuer, Investors should be
aware that receipt of any coupon payment and principal amount at maturity on the
Debentures or the relevant Coupon Payment Date, as the case may be is subject to the credit
risk of the Issuer whereby the investor may or may not recover all or part of the funds in case
of default by the Issuer. Investors may or may not recover all or part of the Principal Amount
and/or the coupon in case of default by the Issuer. The Investors assume the risk that the
Issuer will not be able to satisfy their obligations under the Debentures. Any stated credit
rating of the Issuer, having been conducted, reflects the independent opinion of the
referenced rating agency as to the creditworthiness of the rated entity but is not a guarantee
of credit quality of the Issuer. Any downgrading of the credit ratings of the Issuer, by any rating
agency could result in a reduction in the value of the Debentures. In the event that bankruptcy
proceedings or composition, scheme of arrangement or similar proceedings to avert
bankruptcy are instituted by or against the Issuer, the payment of sums due on the Debentures
may be substantially reduced or delayed.

Any downgrade in credit rating may affect the ability of the Issuer to redeem the Debentures

The Debentures offered through this Issue have been rated “CRISIL PP-MLD AAAr/Stable”
(pronounced “CRISIL PP-MLD triple A r rating with Stable outlook”) by the Credit Rating
Agency. Credit rating is merely an indicator of the perceived repayment capability of a
company. Therefore, the Credit Rating of the Debentures may not bear any co-relation to the
price of the Debentures. Further, the Credit Rating is subject to continuous scrutiny and
revision.

Tax Considerations and Legal Considerations

Special tax considerations and legal considerations may apply to certain types of potential
investors. Potential investors are urged to consult with their own financial, legal, tax and other
professional advisors to determine any financial, legal, tax and other implications of this
investment.

Issuer’s indebtedness and covenants imposed by its financing arrangements may restrict its
ability to conduct its business or operations

Issuer may enter into financing arrangements from time to time which may require it to
maintain certain security cover for some of its borrowings. Should there be any breach of
financial or other covenants of any financing arrangements and such breach continues beyond
the stipulated cure period (if any), the Issuer may be subjected to various consequences as a
result of such default including forced repayment of such borrowings. Further, under some of
the financing arrangements, the Issuer may be required to inform / obtain prior approval of
the lenders / debentures holders / debenture trustee for various actions. No prior consent is
required from existing lenders / trustees of the Issuer for the issuance of Debentures or
creation of security to secure the Debentures.

Accounting Considerations

Special accounting considerations may apply to certain types of taxpayers. Potential investors
are urged to consult with their own accounting advisors to determine implications of this
investment.
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Security maybe insufficient to redeem the Debentures

The Debentures are proposed to be secured by the assets described in “Issue Details”. In the
event that the Issuer is unable to meet its payment and other obligations towards potential
investors under the terms of the Debentures, the Debenture Trustee may enforce the security.
The potential investors’ recovery in relation to the Debentures will be inter alia subject to: (i)
the market value of the underlying security; and (ii) finding a willing buyer for such security at
a price sufficient to repay the amounts due and payable to the potential investors’ amounts
outstanding under the Debentures.

Changes in regulations / tax laws to which the Issuer is subject could impair the Issuer’s
ability to meet payments or other obligations.

The Issuer is subject generally to changes in Indian law and/or tax laws, as well as to changes
in government regulations by applicable regulators in India and policies and accounting
principles. Any changes in the regulatory framework could adversely affect the profitability of
the Issuer or its future financial performance, by requiring a restructuring of its activities,
increasing costs or otherwise.

General risk factors

Investment in debt and debt related securities involve a degree of risk and investors should
not invest any funds in the debt instruments, unless they can afford to take the risks attached
to such investments. Investors are advised to read the risk factors carefully before taking an
investment decision in this Issue. For taking an investment decision, the investors must rely
on their own examination of the Issuer, this Information Memorandum issued in pursuance
hereof and the Issue including the risks involved. The Issue has not been recommended or
approved by SEBI , BSE or RBI nor does SEBI, BSE or RBI guarantee the accuracy or adequacy
of this Information Memorandum.

Risks to Issuer’s Business

This section should be read together with “Overview” and “Management’s perception of Risk
Factors” as well as the Standalone Financial Statements, Condensed Combined Financial
Statements, Combined Consolidated Financial Statements of Mindspace Business Parks Group
including the notes thereto, and other financial information included elsewhere or referred or
extracted in this Information Memorandum. The risks and uncertainties described below are
not the only risks that we currently face. Additional risks and uncertainties not presently
known to us, or that we currently believe to be immaterial, may also adversely affect our
business, prospects, financial condition and results of operations and cash flow.

Without limiting or restricting the effect of the above, risks to Issuer’s business includes the
following:

i. We have assumed liabilities in relation to the Portfolio and these liabilities, if realised,

may adversely affect our results of operations, cash flows, the trading price of the
Units and our profitability and ability to make distributions.
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The REIT Regulations impose certain restrictions on our operations, including
maintaining a specific threshold of investment in rent generating properties and
conditions, on availing debt financing. These conditions may restrict our ability to
raise additional funds as well as limit our ability to make investments.

Regulatory framework governing REITs in India has been recently promulgated and is
relatively untested.

COVID-19 has caused a material decline in general business activity and demand for
real estate transactions, and if this persists, it may adversely affect our ability to
execute our growth strategies, including identifying and completing acquisitions and
expanding into new markets.

Factors related to the COVID-19 pandemic, or a future pandemic, that could have an
adverse impact on our financial condition, results of operations and cash flows,
primarily include:

a. acomplete or partial closure of, or other operational issues at, one or more

of our properties;

b. tenants’ inability to pay rent on their leases, in part or full or our inability to
re-lease space that is or becomes vacant;
slowdown in getting lease commitments for new spaces;
any impairment in value of our properties;
an increase in operational costs; and
the extent of construction delays on our under-construction properties due
to work-stoppage orders, disruptions in the supply of materials, shortage of
labour, delays in inspections, or other factors.

o Qoo

Real estate markets are cyclical in nature, and a recession, slowdown or downturn in
the real estate market as well as in specific sectors, such as technology, where our
tenants are concentrated, increase in property taxes, changes in development
regulations and zoning laws, availability of financing, rising interest rates, increasing
competition, adverse changes in the financial condition of our tenants, increased
operating costs, disruptions in amenities and public infrastructure and outbreaks of
infectious disease such as COVID-19, among others, may lead to a decline in demand
for our Portfolio, which may adversely affect our business, results of operations and
financial condition.

A significant portion of our revenues are derived from a limited number of tenants.
Any conditions that impact these tenants could adversely affect our business, results
of operations and financial condition. We are required by the terms of the lease
deeds, grant documents or sale deeds with certain statutory authorities to lease a
proportion of our Portfolio to tenants from the IT and ITeS sectors. Some of the assets
are large and contribute significantly to our revenue from operations resulting in asset
concentration. Assets are primarily located in four key office markets and select micro
markets within these office markets resulting in market and micro market
concentration.
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Mindspace REIT has limited operating history and we may not be able to operate our
business successfully, achieve our business objectives or generate sufficient cash
flows to make or sustain distributions.

We may be unable to renew leases or license arrangements, lease or license vacant
area or re-lease or re-license area on favorable terms or at all, which could adversely
affect our business, results of operations and cash flows.

The actual rents we receive for the properties in our Portfolio may be less than
estimated market rents for future leasing, which could adversely affect our business,
results of operations and cash flows.

We have certain contingent liabilities, which if they materialize, may adversely affect
our results of operations, financial condition and cash flows. For details, see Notes to
accounts- Contingent Liabilities and Capital Commitments of Condensed Consolidated
Financial Statements.

Any appeal against the order of the Karnataka High Court quashing the list of
disqualified directors issued by the Ministry of Corporate Affairs may affect the ability
of Mr. Ravi C. Raheja and Mr. Neel C. Raheja (designated partners of the Investment
Manager) to continue as designated partners of the Investment Manager and
directors on board of certain Group SPVs, which may have an adverse effect on our
business and reputation.

There are outstanding litigations, title irregularities and regulatory actions involving
the Group SPVs, which may adversely affect our business, results of operations and
cash flows.

Our business and results of operations are subject to compliances with various laws,
and any non-compliances may adversely affect our business and results of operations.

Non-compliance with, and changes in, environmental, health and safety laws and
regulations could adversely affect the development of our properties and our financial
condition.

Any delay, failure or inability on part of the Group SPVs to obtain, maintain or renew
all regulatory approvals that are required for their respective business, may adversely
impact our development and business

For our assets located on land leased from MIDC and MMRDA, the relevant Group
SPVs are required to comply with the terms and conditions provided in the respective
lease agreements with such government bodies. Any non-compliance by the Group
SPVs of the respective lease agreements with such government bodies or by the
tenants of the terms of the lease deed executed with them, may result in the action
by the regulatory authorities, including revocation/termination of lease, demolition
of the construction or payment of fines. In the event that our leases are revoked, not
renewed or terminated prematurely, it could have an adverse impact on the Group
SPVs and in turn adversely affect our business, financial condition and results of
operations
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We are exposed to a variety of risks associated with safety, security and crisis
management.

Inability to access infrastructure certain logistical challenges in new markets and our
relative inexperience with newer markets, may prevent us from expanding our
presence in new markets in India, which may adversely affect our business, results of
operations and cash flows.

We have entered and may enter into several related party transactions, which could
involve conflicts of interest. The Investment Manager may face conflicts of interests
in choosing our service providers, and certain service providers may provide services
to the Investment Manager, the Sponsor Group on more favorable terms than those
applicable to us.

Some of our assets are located on land notified as SEZs and the Group SPVs are
required to comply with the SEZ Act and the rules made thereunder. The income tax
benefits available to SEZ developers have been withdrawn for the SEZs which have
commenced development after March 31, 2017, while for their tenants/units, income
tax benefits are available on income earned by them on account of the exports from
the SEZs, provided they commence operations in the SEZs on or before March 31,
2021, if necessary approvals have been received by March 31, 2020. This may result
in SEZs becoming less attractive for tenants in the future. Further, some of our Asset
SPVs have made applications for de-notifying certain land parcels notified as SEZs and
hence they will be eligible to avail lower fiscal incentives than what were previously
available to them, which may adversely affect our business, results of operations and
financial condition.

We are required to lease units to such tenants who have a valid letter of approval
from the SEZ authorities. We cannot assure you that letters of approval for all existing
tenants have been obtained, or that we will receive such approvals in the future for
new tenants. Further, such letters of approvals expire in the ordinary course of
business and are subject to periodic renewals. We cannot assure you that such letters
of approvals will be received or renewed in a timely manner or at all. We could be
deemed to be in breach of terms of our SEZ approvals for leasing units to tenants who
do not have a valid approval.

SEZs are subject to restrictions and conditions prescribed by the Ministry of
Commerce from time to time including restrictions on transfers of land and changes
in shareholding. Failure to comply with the relevant restrictions and conditions could
result in denotification of the SEZ status of the underlying land and/or imposition of
penalties which could adversely affect our business and financial conditions.

The property owned by Sundew situated at Madhapur is located within an SEZ. In
terms of Rule 11 (9) of The Special Economic Zone Rules, 2006, a developer is not
permitted to sell any land parcel situated within a SEZ without obtaining the prior
consent of the relevant SEZ authorities. Therefore, any transfer of the aforesaid
property (including pursuant to any sale resulting from the enforcement of security
interest created thereon), is subject to the above condition. Such approvals may never
be made available or may delay the process of enforcement. We cannot provide any
assurance on whether such approvals will be obtained.
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We cannot assure you that we will be able to successfully complete future acquisitions
or efficiently manage the assets we may acquire in the future. Further, any of our
acquisitions in the future may be subject to acquisition related risks.

Due to various regulatory and other restrictions, we may not be able to successfully
meet financing requirements for completion of construction of Under Construction
Area, construction of Future Development Area and for refurbishments, renovation
and improvements beyond our current estimates. Our inability to raise adequate
finances may adversely affect our business, results of operations and cash flows.

Some or all of our Under Construction Area and Future Development Area may not
be completed by their expected completion dates or at all. Such delays could affect
our estimated construction cost and timelines resulting in cost overruns, which in turn
could adversely affect our reputation, business, results of operations and financial
condition.

Liquidity in the credit market has been constrained due to market disruptions,
including due to the COVID-19 pandemic, which may make it costly to obtain new lines
of credit or refinance their existing debt and we may not be able to refinance our
existing indebtedness or to obtain additional financing on attractive terms. Further,
adverse economic conditions could negatively affect commercial real estate
fundamentals and result in lower occupancy, lower rental rates and declining values
in our Portfolio and in the collateral securing any loan investments we may make.

Our ability to make distributions to Unitholders could be adversely affected if
expenses increase due to various factors. Also, any adverse tax changes or withdrawal
of tax benefits may adversely affect our financial condition and results of operation.

Any maintenance or refurbishment of our Assets may result in disruption of
operations and it may not be possible to collect the full or any rental income on area
affected by such renovations and refurbishment of our assets.

We and our Group SPVs may be subject to certain restrictive covenants under the
financing agreements, entered or to be entered into with various lenders or investors,
from time to time, include or could include, among others, obtaining prior consent of
the lenders (i) for change in the capital structure, (ii) for amendment of constitutional
documents, (ii) for declaration of dividends/ distribution of profits in case of defaults,
(iii) for incurring further indebtedness against the security provided, and (iv) for
providing surety or guarantee to any third party. These or other limitations may
adversely affect our flexibility and our ability to make distributions to our Unitholders.

We are not fully insured against some business risks and the occurrence of accidents
that cause losses in excess of limits specified under our policies, or losses arising from
events not covered by our insurance policies, such as damage caused to our property
and equipment due to war, which could adversely affect our business and results of
operations. While we believe that we have industry standard insurance for our
Portfolio, if a fire or natural disaster substantially damages or destroys some or all of
our assets in the Portfolio, the proceeds of any insurance claim may be insufficient to
cover any expenses faced by us, including rebuilding costs.
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Under the REIT Regulations, a REIT is required to hold assets acquired by it for a period
of three years from the date of purchase and in case of under-construction properties
or under-construction portions of existing properties acquired by it, three years from
the date of their completion. Additionally, any sale of property or shares of Asset SPVs
exceeding 10% of the value of the REIT assets will require prior approval of the
Unitholders. These factors could have an adverse effect on our business, financial
condition and results of operations.

Security and IT risks may disrupt our business, result in losses or limit our growth.

Any disagreements with our collaborators or joint venture partners or any delay or
failure to satisfy the terms and conditions set-out in the binding agreements with such
collaborators or the joint-venture partners may have an adverse effect on our
business and operations.

We do not own the trademarks or logos for “Mindspace”, “Mindspace Business
Parks”, “K Raheja Corp”, “Commerzone” “CAMPLUS” and “The Square” that are
associated with our Portfolio. Further, we do not own the trademark or logo for
“Mindspace Business Parks REIT” and “Mindspace REIT”. These trademarks and logos
are licensed to our Group SPVs, the Investment Manager and us, as applicable, by the
Sponsors or Sponsor Group or KRC group entities who are either the registered
owners of these trademarks and logos or have made applications for registered
ownership. Our inability to use or protect these intellectual property rights may have
an adverse effect on our business and results of operations.

Lease deeds, leave and license agreements and service agreements with some of our
tenants are not adequately stamped or registered, and consequently, we may be
unable to successfully litigate over such lease deeds in the future and penalties may
be imposed on us.

Our Group SPVs may, in the future be exposed to a variety of risks associated with
development of an Integrated IT Township, which may adversely affect our business,
results of operations and financial condition.

Land is subject to compulsory acquisition by the government and compensation in
lieu of such acquisition may be inadequate. Additionally, we may be subject to
conditions of use or transfer of land wherever such land is subject to orders under the
Urban Land (Ceiling and Regulation) Act, 1976.

There may be conflict of interests between the REIT Trustee and/or their respective
associates/affiliates and the Group SPVs, the Investment Manager, the Sponsors,
Sponsor Group and/or their respective Associates/affiliates

We seek to protect our computer systems and network infrastructure from physical
break-ins as well as fraud and system failures. Computer break-ins and power and
communication disruptions could affect the security of information stored in and
transmitted through our computer systems and network infrastructure. We employ
security systems, including firewalls and password encryption, designed to minimize
the risk of security breaches. Although we intend to continue to implement security
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technology and establish operational procedures to prevent fraud, break-ins, damage
and failures, there can be no assurance that these security measures will be adequate.
A significant failure of security measures or operational procedures could have a
material adverse effect on our business and our future financial performance.
Although we take adequate measures to safeguard against system-related and other
frauds, there can be no assurance that it would be able to prevent frauds. We are
exposed to many types of operational risks, including the risk of fraud or other
misconduct by employees and unauthorized transactions by employees. Although we
have been careful in recruiting all our employees, we have in the past been held liable
for the fraudulent acts committed by our employees adversely impacting our
business. Our reputation could be adversely affected by significant frauds committed
by employees, customers or outsiders

Our title to the land where the portfolio of the Issuer (“Portfolio”) is located may be
subject to legal uncertainties and defects, which may interfere with our ownership of
the assets and result in us incurring costs to remedy and cure such defects. Any failure
or inability to cure such defects may adversely affect the Portfolio including the
rentals, which may also impact returns for the Unitholders.

Our dependence on rental income may adversely affect our profitability, our ability
to meet debt and other financial obligations and our ability to make distributions to
our Unitholders.

Our total income primarily comprises of income from facility rentals in our Portfolio.
As a result, our performance depends on our ability to collect rent from our tenants
in a timely manner. Our income and cash flows would be adversely affected if a
significant number of our tenants, or any of our large tenants, among other things, (i)
delay lease commencements, (ii) do not extend or renew leases, leave and license
agreements, upon expiration, (iii) fail to make rental payments on time or at all, (iv)
prematurely terminate the lease, leave and license agreement, without cause
(including termination during the lock-in period), or (v) declare bankruptcy. Any of
these actions could result in the termination of the lease, leave and license agreement
and the loss of rental income. We cannot assure you that we will be able to re-lease
such area on commercially advantageous term or at all. The possibility of loss of rental
income from a number of our tenants and our inability to replace such tenants may
adversely affect our profitability, ability to meet financial obligations and make
distributions to our Unitholders.

In addition, in a few instances, we enter into lease or leave and license agreements
wherein we are required to undertake certain fit out and interior works in, or obtain
occupancy certificates for, the premises prior to handing over the premises to
tenants. Such works also include setting up infrastructure for providing power and
power back up, air conditioning, sanitary facilities and fire protection services. In the
event of any delay in completion of such works or obtaining occupancy certificates,
we are required to provide rent-free days to tenants for such delay, which could
adversely affect our revenues. The tenants also have a right to terminate the
arrangement in case such delays exceed the agreed timelines. Any such instances may
affect our business, results of operations and cash flows.
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We may be unable to renew leases or license arrangements, lease or license vacant
area or re-lease or re-license area on favorable terms or at all, which could adversely
affect our business, results of operations and cash flows.

As part of our lease or leave and license agreements, the tenants are generally
required to furnish security, utility or maintenance deposit. The expiry or termination
of such agreements require us to refund any deposits to the tenants, which could
temporarily impact our liquidity. Further, any default by a tenant prior to the expiry
of a lease or license arrangement may result in deductions in or forfeiture of its
security deposit. As a consequence, issues may arise with our tenants in relation to
the quantum of deductions or forfeiture of the security deposits, which may result in
our tenants refraining from handing over possession of the property to us. Legal
disputes, if filed by us in this regard, may take several years to resolve and involve
considerable expense if they become the subject of court proceedings and their
outcome may be uncertain.

Further, the renewal process of lease or license arrangements with existing tenants
may involve delay in execution and registration of such agreements resulting in our
tenants being in possession of units in our Portfolio without enforceable legal
documents. Further, we may be subject to dispute or litigation on account of non-
compliance with the terms of the lease or license arrangements with our lessees or
licensees which may have a negative impact on our reputation and operations.

We also generally enter into pre-committed lease or license arrangements with
prospective tenants and any changes to or delay in execution or non-execution of the
final lease agreements or leave and license agreements may adversely affect our
business, results of operations and cash flows. Further, as per the terms of some of
the lease or leave and license agreements, we cannot lease or license floors in the
same premises to the competitors of the lessee. As a result, if vacancies continue for
a longer period than we expect, it would have an adverse effect on our financial
condition.

The actual rents we receive for the properties in our portfolio may be less than
estimated market rents for future leasing, which could adversely affect our
business, results of operations and cash flows.

Due to a variety of factors, including competitive pricing pressure in our markets,
changing market dynamics including demand supply, a general economic downturn
and the desirability of our properties compared to other properties in our markets,
we may be unable to realize our estimated market rents across the properties in our
portfolio at the time of future leasing. If we are unable to obtain competitive rental
rates across our portfolio, it could adversely affect our business, results of operations
and cash flows.

There are outstanding litigations, title irregularities and regulatory actions involving
the Group SPVs, which may adversely affect our business, results of operations and
cash flows.

The Group SPVs are currently involved in a number of legal proceedings, including

criminal and regulatory proceedings. These legal proceedings are pending at different

levels of adjudication before various courts and tribunals. If any new developments
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arise, for example, a change in Indian law or rulings against us by the appellate courts
or tribunals, we may face losses and may have to make provisions in our financial
statements, which could increase our expenses and our liabilities. Adverse decisions
in such proceedings may have an adverse effect on our reputation, business, results
of operations and financial condition.

xlvi. We may be adversely affected if the Group SPVs are unable to obtain, maintain or
renew all regulatory approvals that are required for their respective business.

Our Group SPVs require various approvals, licenses, registrations and permissions
from the government, local bodies and other regulators, for operating their respective
business. A number of our approvals are subject to terms and conditions and a failure
to comply with these terms and conditions may result in an interruption of our
business operations, which may have an adverse effect on our business operations,
future financial performance and trading price of our Units. We have not obtained
certain approvals and some of our approvals may have expired in the ordinary course.
Our Group SPVs either have applied, or are in the process of renewing some of these
approvals. However, due to the COVID-19 pandemic and the lockdown restrictions in
few cities, our Group SPVs may not be able to make such applications for approvals
or receive certain approvals, in time, which could result in non-compliance. Such non-
compliance may further lead to investigation or action by the government, or
imposition of fines on our Group SPVs. Certain portions of our assets are also currently
under-construction and subject to obtaining regulatory approvals.

Our business is subject to various covenants and local state laws and regulatory
requirements, including permitting, licensing and zoning requirements. Local
regulations, including municipal or local ordinances, restrictions and restrictive
covenants imposed by community developers may restrict our use of our assets and
may require us to obtain approval from local officials or community standards
organizations at any time with respect to our assets. Additionally, such local
regulations may cause us to incur additional costs to renovate or maintain our
properties in accordance with the particular rules and regulations. We cannot assure
you that existing regulatory policies or any changes to such policies will not adversely
affect us or the timing or cost of any future acquisitions, or that additional regulations
will not be adopted that would increase such delays or result in additional costs.

j- Risks Related to our Relationships with the Sponsors and the Manager

i Our Sponsors and the Sponsor Group will be able to exercise significant influence
over certain of our activities and the interests of the Sponsors and the Sponsor
Group may conflict with the interests of other Unitholders.

The Sponsors and the Sponsor Group own a majority of the issued and outstanding
Units and each of them are entitled to vote severally as Unitholders on all matters
other than matters where there are related party restrictions (in respect of which such
parties are not permitted to vote under the REIT Regulations).

The interests of the Sponsors and the Sponsor Group may conflict with the interests
of other Unitholders and we cannot assure you that the Sponsors and the Sponsor
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Group shall conduct themselves, for business considerations or otherwise, in a
manner that best serves our interests or that of the other Unitholders.

We depend on the Investment Manager and its personnel for our success. We may
not find a suitable replacement for the Investment Manager if the Investment
Management Agreement is terminated or if key personnel cease to be employed by
the Manager or otherwise become unavailable to us.

We are managed and advised by the Investment Manager, pursuant to the terms of
the Investment Management Agreement. We cannot assure you that the Manager
will remain our manager or that we will continue to retain Investment Manager’s key
personnel. If the Investment Management Agreement is terminated or if the
Investment Manager defaults in the performance of its obligations thereunder, we
may be unable to contract with a substitute service provider on similar terms or at all,
and the costs of substituting service providers may be substantial. In addition, the
Investment Manager is familiar with our assets and, as a result, the Investment
Manager has certain synergies with us. Substitute service providers may lack such
synergies and may not be able to provide the same level of service. If we cannot locate
a service provider that is able to provide us with substantially similar services as the
Investment Manager provides under the Investment Management Agreement on
similar terms, it could have an adverse effect on our business, financial condition and
results of operations.

We depend on the Investment Manager to manage our business and assets, and our
business, results of operations and financial condition could be adversely affected
if the Investment Manager fails to perform satisfactorily.

The Investment Manager is required to make investment decisions in respect of our
underlying assets including any further investment or divestment of assets.

We cannot assure you that the Investment Manager will be able to implement its
investment decisions successfully or that it will be able to expand our portfolio at any
specified rate or to any specified size or to maintain distributions at projected levels.
The Investment Manager may not be able to make acquisitions or investments on
favorable terms or within a desired time frame, and it may not be able to manage the
operations of our underlying assets in a profitable manner. Factors that may affect
this risk may include, competition for assets, changes in the Indian regulatory or legal
environment or macro-economic conditions.

The Investment Manager may delegate certain of its functions to third parties. Should
the Investment Manager, or any third party to whom the Investment Manager has
delegated its functions, fail to perform its services, the value of our assets might be
adversely affected and this may result in a loss of tenants, which could adversely
affect our business, financial condition and results of operations.

Further, the Investment Manager will also undertake property management for our

assets and, therefore, any change in our relationship with the Investment Manager
could affect the services provided by the Group SPVs to their tenants.
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k. Specific risks relating to operations in India:

Vi.

Vii.

viii.

A decline in India’s foreign exchange reserves may affect liquidity and interest rates
in the Indian economy, which could have an adverse impact on us. A rapid decrease
in reserves would also create a risk of higher interest rates and a consequent
slowdown in growth.

Our business is highly dependent on Indian and international markets and economic
conditions. Such conditions in India include fluctuations in interest rates; changes in
consumer spending; the level of consumer confidence; housing prices; corporate or
other scandals that reduce confidence in the financial markets, among others.
International markets and economic conditions include the liquidity of global
financial markets, the level and volatility of debt and equity prices and interest rates,
investor sentiment, inflation, the availability and cost of capital and credit, and the
degree to which international economies are expanding or experiencing recessionary
pressures. The independent and/or collective fluctuation of these conditions can
directly and indirectly affect demand for our lending finance and other financial
products, or increase the cost to provide such products. Global financial markets were
and continue to be extremely volatile and were materially and adversely affected by
a significant lack of liquidity, decreased confidence in the financial sector, disruptions
in the credit markets, reduced business activity, rising unemployment, declining home
prices and erosion of consumer confidence. These factors have contributed to and
may continue to adversely affect our business, financial condition and results of
operations.

Acts of terrorism and other similar threats to security could adversely affect our
business, cash flows, results of operations and financial condition.

Natural disasters, pandemic or events of like nature could have a negative impact on
the Indian economy and damage our facilities.

Political instability or significant changes in the economic liberalization and
deregulation policies of the Government or in the government of the states where we
operate, could disrupt our business.

Statistical, industry and financial data in this Information Memorandum may be
incomplete or unreliable.

Tax laws are subject to changes and differing interpretations, which may adversely
affect our operations and growth prospects.

We are exposed to the risks of the Indian financial system, which in turn may be
affected by financial difficulties and other problems faced by certain Indian financial
institutions. Certain Indian financial institutions have experienced difficulties during
recent years. There has been a trend towards consolidation with weaker banks and
non-banking financial companies (“NBFCs”) being merged with stronger entities. The
problems faced by individual Indian financial institutions and any instability in or
difficulties faced by the Indian financial system generally could create adverse market
perception about Indian financial institutions, banks and NBFCs. This in turn could
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adversely affect our business, our future financial performance, our shareholders’
funds and the market price of our Debentures.

COVID-19 Pandemic

In the first half of 2020, the infection traced to a novel strain of coronavirus (known as COVID-
19) spread to a majority of countries across the world. On January 30, 2020, the World Health
Organization declared the COVID-19 outbreak a “Public Health Emergency of International
Concern” and on March 11, 2020 it was declared a pandemic. The COVID-19 pandemic and
preventative or protective actions that governmental authorities around the world have taken
to counter the effects of COVID-19, including lockdown of business and commercial
operations, social distancing, office closures, travel restrictions and the imposition of
guarantines, have resulted in a period of economic downturn and business disruption,
including restrictions on business activities and the movement of people comprising a
significant portion of the world’s population, including India.

On March 14, 2020, India declared COVID-19 as a “notified disaster” and imposed a
nationwide lockdown from March 25, 2020 onwards. The lockdown remains in force in few
cities, with limited relaxations being granted for movement of goods and people in other
places. Since all of our business and operations are located in India, the COVID-19 pandemic
affects our operations due to majority of our tenants limiting their operating staff and hours
while others opting to work from home, interruption in construction activities at our under-
construction sites due to the government directives to contain the spread of COVID-19,
negative impact on the business and financial condition of some of our tenants and their
ability to pay rent. While we did not face significant disruptions in our operations from COVID-
19 until the financial year ended March 31, 2020, we collected more than 99% of our Gross
Contracted Rentals for the nine month period ended December 31, 2020. Our properties were
not fully occupied by the tenants for the nine month period ended December 31, 2020.
However, we maintained and managed our properties throughout the lockdown to ensure
business continuity and safety of our tenants. As of December 31, 2020, Committed
Occupancy of our Portfolio was 86.9% and In-place Rent across our Portfolio was X 55.2 psf.
During the nine month period ended December 31, 2020, 0.9% of our Gross Contracted
Rentals were attributable to industries severely impacted by Covid 19 including education,
entertainment and events, food and beverage, co-working and hospitality. Further, we
continue to enter into commitments with potential tenants for securing pre-leasing as well as
lease-up of vacant space in our assets. During the nine month period ended December 31,
2020, we have leased approximately 2.00 msf of area. Also, we have not availed any
deferments or moratoriums with respect to any of our financial commitments. However, the
complete extent of pandemic’s impact on our business and operations for the fiscal year 2021
is currently uncertain and its effect on our business and operations in the medium to long
term will depend on future developments, including the scope, severity and duration of the
pandemic, the actions to contain COVID-19, and the direct and indirect economics of the
pandemic and containment measures, among others.

In response to the pandemic and in order to promote the health and safety of tenants and
visitors to our properties, we have implemented various measures including restricting access
and status check from the Aarogya Setu App, screening with thermal cameras and infrared
thermometers, social distancing, disinfection of common areas and touch points, sanitization
and hand wash stations, ambulance on standby, signages and helpdesks to provide
information on protocols to be followed in our buildings, and isolation rooms to isolate
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employees with symptoms of COVID-19. We have also undertaken infrastructure initiatives
for surface disinfection and hygiene initiatives such as vehicle disinfection, auto dispenser and
biomedical waste disposal. Further, we are in the process of evaluating and implementing
additional measures, such as upgrading the air conditioning system including ultra violet
germicidal irradiation lights in air handling unit to further enhance the air quality and ultra
violet surface disinfection in our properties. We have also equipped our maintenance staff
with personal protective equipment and trained them in COVID-19 safety protocols. We are
constantly working towards solutions that could further strengthen our COVID-19
containment measures and provide stakeholders at our properties with a safe working
environment.

We shall continue to monitor the effects of COVID-19 on our business operations, our tenants
and our suppliers.

Force Majeure Risks

The business and result of operations of the Issuer or the Asset SPV may be impacted by any
circumstance or an event which is beyond the reasonable control and anticipation of the
Issuer, the Asset SPV and/or the Debenture Holders including any event of war, aggression,
incursion, terrorism, earthquakes, hurricanes, cyclones, fires, acts of government, labour
strikes, plagues, pandemics, epidemics, acts of God or any other circumstance pursuant to
which the performance of its obligations under the Debentures becomes illegal or impractical
in whole or in part for any reason.

Structure Risks

PROSPECTIVE INVESTORS ARE ADVISED TO CAREFULLY READ THESE KEY RISKS ASSOCIATED
WITH THE DEBENTURES. THESE RISKS ARE NOT, AND ARE NOT INTENDED TO BE, A
COMPLETE LIST OF ALL RISKS AND CONSIDERATIONS RELEVANT TO THE DEBENTURES OR
YOUR DECISION TO PURCHASE THE DEBENTURES.

The Debentures being structured debentures are complex instruments which involve a
significant degree of risk and are intended for sale only to those Investors capable of
understanding the risks involved in such instruments. Please note that both the return on the
Debentures and the return of the principal amount in full are at risk if the Debentures are not
held till, or for any reason have to be sold or redeemed, before the Final Redemption Date.
The Debentures are a principal protected product only upon maturity and are subject to the
credit risk of the Issuer.

The Debentures are structured and are complex and an investment in such a structured
product may involve a higher risk of loss of a part of the initial investment as compared to
investment in other securities unless held till Final Redemption Date. The registered
Debenture holder shall receive at least the face value of the Debentures only if the Investor
holds and is able to hold the Debentures till the Final Redemption Date. Prior to investing in
the Debentures, a prospective Investor should ensure that such prospective Investor
understands the nature of all the risks associated with the investment in order to determine
whether the investment is suitable for such prospective Investor in light of such prospective
Investor’s experience, objectives, financial position and other relevant circumstances.
Prospective Investors should independently consult with their legal, regulatory, tax, financial
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and/or accounting advisors to the extent the prospective Investor considers necessary in order
to make their own investment decisions.

An investment in the Debentures where the payment of premium (if any), and/or coupon
and/or other consideration (if any) payable or deliverable thereon is determined by reference
to one or more equity or debt securities, indices, baskets, formulas or other assets or basis of
reference will entail significant risks not associated with a conventional fixed rate or floating
rate debt security. Such risks include, without limitation, changes in the level or value of the
relevant underlying equity or debt securities or basket or index or indices of equity or debt
securities or other underlying asset or basis of reference and the holder of the Debentures
may receive a lower (or no) amount of premium, coupon or other consideration than the
holder expected. The Issuer has no control over a number of matters that are important in
determining the existence, magnitude and longevity of such risks and their results, including,
but not limited to, economic, financial and political events. In addition, if an index or formula
used to determine any amounts payable or deliverable in respect of the Debentures contains
a multiplier or leverage factor, the effect of any change in such index or formula will be
magnified. In recent times, the values of certain indices, baskets and formulas have been
volatile and volatility in those and other indices, baskets and formulas may occur in the future.

Model Risk

Investment in the Debentures is subject to model risk. The Debentures are created on the
basis of complex mathematical models involving multiple derivative exposures which may or
may not be hedged and the actual behaviour of the securities selected for hedging may
significantly differ from the returns predicted by the mathematical models.

Risks relating to Debentures due to linkages to the reference asset

An investment in any series of Debentures that has payments of principal, coupon or both,
indexed to the value of any equity share, index or any other rate, asset or index, or a basket
including one or more of the foregoing and /or to the number of observation of such value
falling within or outside a pre- stipulated range (each of the foregoing, a “Reference Value”)
will entail significant risks not associated with a conventional fixed rate or floating rate debt
security. Such risks include, without limitation, changes in the applicable Reference Value and
how such changes will impact the amount of any principal or coupon payments linked to the
applicable Reference Value. The Issuer has no control over a number of matters that are
important in determining the existence, magnitude and longevity of such risks and their
results, including economic, financial and political events. Past performance of any Reference
Value to which any principal or coupon payments may be linked is not necessarily indicative
of future performance. Investors should be aware that a Reference Value may go down as well
as up and/or be volatile and the resulting impact such changes will have on the amount of any
principal or coupon payments will depend on the applicable index formula. The registered
Debenture holder shall receive at least the face value of the Debenture only if the Investor
holds and is able to hold the Debentures and the Debentures are not sold or redeemed or
bought back till the Final Redemption Date.

If so specified, the early redemption amount, if any, may in certain circumstances be
determined by the Valuation Agency (Debentures) based upon the market value of the
Debentures less any costs associated with unwinding any hedge positions relating to the
particular series of Debentures. In the event the terms and conditions do not provide for a
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minimum redemption amount even in the event of an early redemption, then on such
occurrence a holder may receive less than 100.00% of the principal amount. In case of
principal/capital protected market linked debentures, the principal amount is subject to the
credit risk of the Issuer whereby the registered Debenture holder may or may not recover all
or part of the funds in case of default by the Issuer. However, if the Debentures are held till
the Final Redemption Date, subject to credit risk of the Issuer, the registered Debenture holder
of the Debenture will receive at least the principal amount.

The Debentures are likely to be less liquid than conventional fixed or floating rate debt
instruments. No representation will be made as to the existence of a market for a series of
Debentures. While the Issuer intends under ordinary market conditions to indicate and/or
procure indication of prices for any such Debentures there can be no assurance as to the prices
that would be indicated or that the Issuer will offer and/or cause to purchase any Debentures.
The price given, if any, will be affected by many factors including, but not limited to, the
remaining term and outstanding principal amount of the particular series of Debentures, the
level of the Reference Value, fluctuations in interest rates and/or in exchange rates, volatility
in the Reference Value used to calculate the amount of any coupon or principal payments,
and credit spreads. Consequently, prospective Investors must be prepared to hold any series
of Debentures for an indefinite period of time or until the redemption or maturity of the
Debentures. Trading levels of any Debentures will be influenced by, among other things, the
relative level and performance of the applicable Reference Value and the factors described
above.

g. No Claim against reference asset

The Debenture holders do not have any interest in or rights to the underlying assets, indices
or securities to which Debentures relate.

” o« ”

Unless otherwise stated, references to “we”, “us”, “our” and similar terms are to Mindspace Business
Parks REIT.
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ISSUER INFORMATION

A. ABOUT THE ISSUER

Name

Mindspace Business Parks REIT

Date of registration of Issuer with SEBI
as Real Estate Investment Trust (REIT)

December 10, 2019

Principal Place of Business of the
Issuer

Raheja Tower, Level 8, Block ‘G’, C-30, Bandra Kurla
Complex, Mumbai - 400 051

Corporate Office of the Issuer

Raheja Tower, Level 8, Block ‘G’, C-30, Bandra
Kurla Complex, Mumbai - 400 051

Chief Financial Officer of the
Investment Manager of the Issuer

Ms. Preeti Chheda

Compliance Officer of the Investment
Manager of the Issuer

Name: Mr. Rohit Bhase
Designation: Compliance Officer
Address: Raheja Tower

Level 8, Block ‘G’, C-30

Bandra Kurla Complex

Mumbai - 400 051

Maharashtra, India

Phone No.: + 91 9833 810 597,
+91 22 2656 4782

E mail id: bondcompliance@mindspacereit.com

Trustee of the Issue

IDBI Trusteeship Services Limited

Registrar and Transfer Agent of the

Link Intime India Private Limited

Issue
Credit Rating Agency(ies) of the CRISIL Ratings Limited
Debentures
Valuation Agency for the Debentures CRISIL Limited
Auditors of the Issuer Deloitte Haskins & Sells LLP, Chartered
Accountants
B. BRIEF SUMMARY OF THE BUSINESS / ACTIVITIES OF THE ISSUER AND ITS LINE OF BUSINESS

l. Overview

Mindspace REIT was settled on November 18, 2019 at 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 November 18, 2019. Mindspace REIT was registered with
SEBI on December 10, 2019, at Mumbai as a REIT pursuant to the REIT Regulations having
registration number IN/REIT/19-20/0003. Mindspace REIT has been settled by the Sponsors for
an initial sum of X 10,000. As on date of this Information Memorandum:

e CTL and ACL are the Sponsors of Mindspace REIT;

o K Raheja Corp Investment Managers LLP (held by Mr. Ravi C. Raheja and Mr. Neel C. Raheja,
as the partners) has been appointed as the Investment Manager to Mindspace REIT; and
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e Axis Trustee Services Limited has been appointed as the REIT Trustee to Mindspace REIT.

Pursuant to the Formation Transactions, assets forming part of the Portfolio are held by
Mindspace REIT through the Group SPVs. The following illustration sets out the relationship
between Mindspace REIT, the REIT Trustee, the Investment Manager and the Group SPVs.
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Mindspace REIT Structure
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Note:
1. % indicates Mindspace REIT’s shareholding in respective Group SPVs.
2. 11% shareholding in Sundew, Intime and KRIT is held by APIIC.
3. KRC Infra has commenced facility management division with effect from October 01, 2020

under the brand name “CAMPLUS”.

We own a quality office portfolio located in four key office markets of India. Our Portfolio has
Total Leasable Area of 29.5 msf. Our Portfolio comprises 23.9 msf of Completed Area, 2.0 msf of
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Under Construction Area and 3.6 msf of Future Development Area, as of December 31, 2020. Our
Portfolio has five integrated business parks with superior infrastructure and amenities (such as
restaurants, creches and outdoor sports arenas) and five quality independent offices. Our assets
provide a community-based ecosystem and we believe that they have been developed to meet
the evolving standards of tenants and the demands of “new age businesses”, which makes them
among the preferred options for both multinational and domestic corporations.

We believe that the scale and quality of our Portfolio has given us a market leading position and
replicating a similar portfolio of large-scale, integrated business parks by other players may be
challenging due to long development timelines and a lack of similar sized aggregated land parcels
in comparable locations. We are committed to tenant service and developing long-standing
relationships with our occupiers. We have also implemented various sustainability initiatives
across our Portfolio, with a focus on clean energy and recycling that enable our tenants to enjoy
an efficient working environment.

Our Portfolio is located in Mumbai Region, Hyderabad, Pune and Chennai (“Portfolio Markets”).
We believe that our assets are located in the established micro-markets of their respective
Portfolio Markets, with proximity and/or connectivity to major business, social and
transportation infrastructure.

As of December 31, 2020, our Portfolio is well diversified with 165 plus tenants and no single
tenant contributed more than 8.0% of our Gross Contracted Rentals. Furthermore, as of
December 31, 2020, approximately 82.9% of our Gross Contracted Rentals were derived from
leading foreign multinational corporations and approximately 37.1% from Fortune 500
companies. Our tenant base comprises a mix of multinational and Indian corporates.

Our Portfolio is stable with 86.9% Committed Occupancy and a WALE of 5.8 years, as of December
31, 2020, which provides long-term visibility to our revenues. Our focus on offering a
comprehensive ecosystem through optimal density and well-amenitized parks to tenants that
provide high value-added services has enabled our assets to outperform in their respective micro-
markets.

We believe our Portfolio is well positioned to achieve further organic growth through a
combination of rent commencement from leased out space which is contracted, as of December
31, 2020 and has not generated rental income for the quarter and nine months ending December
31, 2020, contractual rent escalations, lease-up of vacant space, re-leasing at market rents
(considering the Market Rent across our Portfolio we estimate to realize mark to market of
approximately 15.0% above the average In-place Rent, as of December 31, 2020), and new
construction within our Portfolio to accommodate tenant demand.

Between April 1, 2017 and December 31, 2020, through our operating expertise, we have:

. leased 9.6 msf of office space; achieved average re-leasing spreads of 26.4% on 4.4 msf
of re-leased space and leased 5.1 msf of new area (including Pre-Leased Area and
Committed Area, as of December 31, 2020) to 67 tenants; achieved re-leasing spread of
21.2% for 1.4 msf of area re-leased during nine months ending December 31, 2020;

. grown our Portfolio by 5.7 msf primarily through strategic on-campus development of
our business parks;
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. undertaken strategic renovations, such as lobby and fagcade upgrades and addition of
cafes, food courts and boardwalks, at certain assets, to improve tenant experience.

We are managed by the Investment Manager that is led by Mr. Vinod Rohira, our chief executive
officer, who has approximately 20 years of experience in the real estate industry and supported
by a seven-member core team with an experience in operating, developing, leasing and managing
commercial real estate in India. Our Sponsors are part of the KRC group, a leading real estate
company in India with approximately four decades of experience in developing and managing real
estate in India. As of September 30, 2020, the KRC group has acquired and/or developed
properties across various businesses approximately 29.3 msf of commercial projects, six
operational malls, 2,554 operational hotel keys and residential projects across five cities in India.
In addition, KRC group operates 287 retail outlets across India, as of September 30, 2020.

Our Portfolio

Table below shows certain key financial and operational metrics of our Portfolio, as of the dates

specified:
Portfolio Type of Total Committed WALE Revenue Market % of Total
asset Leasable | Occupancy (Years) from Value® Market
Area (%) Operations | (X million) Value
(msf) for 9M FY
As of As of 2021 As of As of
As of December | December | (X million) | September | September
December | 31,2020 31, 2020 As of 30, 2020 30, 2020
31, 2020 December
31, 2020
Mumbai Region 12.1 83.4% 5.3 4,783 90,661 37.8%
Mindspace Business 6.8 93.2% 45 2,695 42,4258 17.7%
Airoli East Park
Mindspace Business 4.5 72.3% 7.0 1,498 35,145 14.6%
Airoli West Park
Paradigm Independent 0.7 82.4% 3.1 590 9,311 3.9%
Mindspace Office
Malad
The Square, Independent 0.1 27.4% - - 3,781 1.6%
BKC Office
Hyderabad 11.6 94.4% 5.7 4,895 94,169 39.2%
Mindspace Business 10.6 95.2% 5.8 4,815 91,417W 38.1%
Madhapur Park
Mindspace Independent 1.0 71.1% 2.0 80 2,752 1.1%
Pocharam Office
Pune 5.0 92.4% 7.3 2,321 43,288 18.0%
Commerzone Business 1.7 97.5% 5.1 1,138 19,050 7.9%
Yerwada Park
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Gera Business 2.6 93.1% 113 675 16,146 6.7%
Commerzone Park
Kharadi
The Square, Independent 0.7 79.8% 5.1 508 8,092 3.4%
Nagar Road Office

Chennai 0.8 5.3% 8.6 12 6,204 2.6%
Commerzone | Independent 0.8 5.3% 8.6 12 6,204 2.6%
Porur Office
Facility Management Division 183 5,758 2.4%
Inter Company Eliminations (175)
Total 29.52 86.9% 5.8 12,018 240,080 100.0%

(1) The Market Value of Mindspace Madhapur is with respect to 89.0% ownership of the
respective Group SPVs that own Mindspace Madhapur.
(2) The facility management division is housed in one of the Group SPVs, KRC Infra, with effect
from October 1, 2020.
(3) Includes 23.9 msf of Completed Area, 2.0 msf of Under Construction Area and 3.6 msf of Future
Development Area.
(4)  While Mindspace Airoli East has aggregate development potential of 2.1 msf, Mindspace REIT
has currently formulated development plans for 0.9 msf and, accordingly, only 0.9 msf of the

future development area has been considered for the purpose of valuation.

The Total Market Value of our Portfolio, which comprises Market Value of the Portfolio and the
facility management division, as of September 30, 2020 as per the Valuer, is 240,080 million

rupees.

Corporate Structure

Mindspace REIT was settled on November 18, 2019 at 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 November 18, 2019. Mindspace REIT was registered with
SEBI on December 10, 2019, at Mumbai as a REIT pursuant to the REIT Regulations having
registration number IN/REIT/19-20/0003. Mindspace REIT has been settled by the Sponsors for
an initial sum of X 10,000. The present corporate structure of the Issuer as on December 31, 2020

is as follows:
. As a percentage
Category Category of Unit Holder A CHEILLNE cl>Jf total :
held . .
Unitholding

Sponsors / Investment Manager and

(A) their associates/ related parties and 374,897,081 63.22
Sponsor Group

(B) Public Holding 218,121,101 36.78
Total Units Outstanding 593,018,182 100.00

(C) = (A) +(B)

*All Units are issued and held in dematerialized form
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Key Operational and Financial Parameters

Given that the Issuer was settled as a Trust on November 18, 2019, Standalone Financial
Statements for FY 2018-19 and FY 2017-18 are not available. The Standalone Financial
Statement of the Issuer for FY 19-20 and nine months ended December 31, 2020 and the
Condensed Combined Financial Statements of Mindspace Business Parks Group for FY 19-20,
FY 18-19 and FY 17 -18 and Condensed Consolidated Financial Statements for nine months
ended December 31, 2020 are attached at Schedule 4. The key operational and financial
parameters as per the Standalone Financial Statements for the nine months ended December
31, 2020 and for the half year ended September 30, 2020 on standalone basis for the Issuer,
are set out below.

(Amount in INR Million)

For the nine For the For
months half year financial
Parameters ended ended year
December | September | ending
31, 2020 30, 2020 March

31, 2020
Net Worth 1,65,750 1,62,904 (48.85)
Total debt (includes liabilities for finance lease) 7,000* 5,000 -
Of which-Non Current Maturities of Long Term - - -
Borrowing
-Short Term Borrowing - - -
-Current Maturities of Long Term Borrowing - - -
Net Fixed Assets - - -
Non Current Assets 1,69,916 1,63,214 -
Cash and Cash Equivalents 2,908 4,746 0.01
Current Investments - - -
Total Current Assets 2,922 4,750 0.01
Current Liabilities 38 86 48.86
Interest Income 434 125 -
Finance Cost 99 2 -
PAT (Concern share) 2,960 114 (48.86)
Gross NPA (%) NA NA NA
Net NPA (%) NA NA NA
Leverage Ratio 30.97 60.78 NA
Net sales NA NA NA
EBITDA 3,061 118 (48.86)

1 Total debt of Rs. 7,000 million is excluding Rs. 47 million debt issue cost, which is reduced from the debt in the financials statement.
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For the nine For the For
months half year financial
Parameters ended ended year
December | September | ending
31, 2020 30, 2020 March
31, 2020
EBIT 3,061 118 (48.86)
Finance cost 99 2 -
PAT (Concern share) 2,960 114 (48.86)
Dividend Amounts (excludes DDT) - - }
Interest Service Coverage Ratio 30.97 60.78 NA
Gross debt / equity ratio 0.04 0.03 NA
Debt service coverage ratio 30.97 60.78 NA

Gross Debt: Equity ratio of the Issuer as on December 31, 2020

Amount in Million

As on December 31, 2020

Standalone
Before the issue
Gross Debt 7,000°
Total Equity 1,65,750
Gross Debt : Equity ratio (before Issue) 0.04
Issue size 3750
Gross Debt : Equity ratio after Issue (provisional) 0.06

1. Project cost and means of financing, in case of funding of new projects

Not applicable

C. BRIEF HISTORY OF THE ISSUER SINCE ITS REGISTRATION GIVING DETAILS OF THE FOLLOWING

ACTIVITIES

Iv. Details of Units issued as on date:

Pursuant to the initial public offer of Units by the Issuer, the Issuer allotted 36,363,600 Units at an
offer price of X 275 per Unit and in aggregate 593,018,182 Units are outstanding as on date.

2 Total debt of Rs. 7,000 million is excluding Rs. 47 million debt issue cost, which is reduced from the debt in the financials statement.
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VL.

Changes in the capital structure of the Issuer as on last quarter end, for the last five years —

As of December 31, 2020, in aggregate 593,018,182 units are outstanding.

The Issuer allotted its Units on July 30, 2020 and August 4, 2020 pursuant to the initial public offer
of Units. Thus, there were no units as on quarter ending March 31, 2020, i.e. the last quarter end
of FY 2019-20.

*N.B.: THE ISSUER HAD ALLOTTED NO UNITS BEFORE JULY 30, 2020 SAVE AND EXCEPT THE
INITIAL CONTRIBUTION OF INR 10,000 (RUPEES TEN THOUSAND) MADE BY THE SPONSORS, IN
LIEU OF WHICH NO UNITS WERE PREVIOUSLY ALLOTTED.

Date of change i.e. the | Equity Value Particulars
date of the annual
general meeting / extra-
ordinary general
meeting / Board [/
Committee Meeting

N.A. N.A. N.A.
The Issuer, being a REIT, does not have an authorised capital.

Unit capital history of the Issuer as on last quarter end, for the last five years

As of December 31, 2020, in aggregate 593,018,182 units are outstanding.
The Issuer allotted its Units on July 30, 2020 and August 4, 2020 as set out below.

Date of No. of Units | Offer | Consideration | Nature of Cumulative | Remarks
Allotment price (Cash other allotment number of
per than cash, Units

Unit etc)
(inX)*

July 30, 556,654,582 275 | Other  than | Allotment 556,654,582
2020 ** cash pursuant to
the
Formation
Transactions
by swap of
shares of the
Group SPVs

August 4, 36,363,600 275 Cash | Allotment 59,30,18,182
2020 pursuant to
the initial
public offer
of Units of
the Issuer

* The securities being Units of a real estate investment trust do not have a face value and
accordingly, details of face value and premium in respect of Units have not been disclosed.
** The Issuer had no Units before the initial public offer of the Units on July 30, 2020.
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VIlL. Details of any acquisition or amalgamation in the last one year

Pursuant to the consummation of the Formation Transactions, the Issuer acquired the shares of
the Group SPVs from the Sponsor Group and the BREP Entities.

VIIIL. Details of reorganization or reconstruction in the last one year

One of the Group SPVs, MBPPL, filed a petition on October 24, 2019 before the NCLT, Mumbai
for capital reduction in order to set off the accumulated losses carried forward by MBPPL in its
financial statements against the securities premium account, which was approved by NCLT,
Mumbai through its order dated March 12, 2020 and received certificate from Registrar of
Companies, Mumbai on June 11, 2020. MBPPL has given effect to this capital reduction in the
financial statements for the financial year ending March 31, 2020.

IX. Details of the unitholding of the Issuer as on last quarter end

(i)

Unitholding pattern of the Issuer as on last quarter end

The unitholding pattern of the Issuer as on last quarter end is annexed with this
Information Memorandum as Schedule 9.

(ii) List of top 10 holders of Units of the Issuer as on the latest quarter end

The unitholding pattern of the top 10 holders of Units of the Issuer as of December 31, 2020 is
set out below:

Sr. Name Total % to total outstanding units held
No. number as on December 31, 2020
of Units

1. BREP ASIA SG PEARL HOLDING

(NQ) PTE LTD 5,42,91,425 9.16
2. PALM SHELTER ESTATE

DEVELOPMENT LLP 4,10,95,719 6.93
3. CAPSTAN TRADING LLP 4,10,95,719 6.93
4, CASA MARIA PROPERTIES LLP 4,10,95,719 6.93
5. K RAHEJA CORP PRIVATE

LIMITED 3,65,96,296 6.17
6. RAGHUKOOL ESTATE

DEVELOPEMENT LLP 3,62,12,069 6.11
7. CAPE TRADING LLP 3,54,04,890 5.97
8. ANBEE CONSTRUCTIONS LLP 3,54,04,890 5.97
9. CHANDRU LACHMANDAS 5.50

RAHEIA 3,26,34,433
10. GENEXT HARDWARE AND

PARKS PRIVATE LTD 2,28,86,731 3.86

47




X.

All Units are issued and held in dematerialized form

Parties to the Mindspace Business Parks REIT

Sponsors

The Sponsors of Mindspace REIT are Anbee Constructions LLP (“ACL”) and Cape Trading LLP
(“CTL”). Both the Sponsors are LLPs incorporated under the Limited Liability Partnership Act, 2008
(as amended from time to time, the “LLP Act”), at Mumbai, Maharashtra, India.

Both ACL and CTL form part of the KRC group, which is one of India’s leading real estate
development and retail business groups, with experience of over four decades in developing and
operating assets across commercial, hospitality, retail, malls and residential segments.

KRC group has acquired and/or developed properties across various businesses of approximately
29.3 million square feet of commercial real estate, as of September 30, 2020.

ACL and CTL were one of the promoters of certain Group SPVs which are Intime Properties Limited,
Sundew Properties Limited (the Asset SPV), K. Raheja IT Park (Hyderabad) Limited, Mindspace
Business Parks Private Limited and Avacado Properties and Trading (India) Private Limited. In
addition to the above mentioned Group SPVs, ACL and CTL are also one of the promoters of certain
other entities which are engaged in hospitality, malls, residential and retail real estate
development. These entities include Chalet Hotels Limited, Inorbit Malls (India) Private Limited,
Shoppers Stop Limited and K Raheja Corp Private Limited.

Each of Mr. Ravi C. Raheja and Mr. Neel C. Raheja are one of the partners of both ACL and CTL.
Mr. Ravi C. Raheja and Mr. Neel C. Raheja have over 20 years of experience in real estate
development activities. Both Mr. Ravi C. Raheja and Mr. Neel C. Raheja are the group presidents
of the KRC group. Both Mr. Ravi C. Raheja and Mr. Neel C. Raheja are one of the promoters of
various entities in the KRC group including Chalet Hotels Limited (owner, developer and asset
manager of six high-end operating hotels comprising 2,554 keys, as of September 30, 2020),
Inorbit Malls (India) Private Limited (retail real estate arm of KRC group with six operating malls
across Mumbai Region, Hyderabad, Bengaluru and Vadodara), K Raheja Corp Private Limited,
Shoppers Stop Limited (retail arm of KRC group with a footprint of 287 retail outlets across India,
as of September 30, 2020) and other companies housing some of the residential projects of the
KRC Group. The significant commercial real estate development projects spearheaded by Mr. Ravi
C. Raheja and Mr. Neel C. Raheja include Mindspace Madhapur in Hyderabad, Mindspace Airoli
East and Mindspace Airoli West in Mumbai Region.

The Sponsor Group
For a list of the entities forming part of the Sponsor Group, see “Glossary”.
The Investment Manager

K Raheja Corp Investment Managers LLP was incorporated under the LLP Act on February 26, 2018
with LLP identification number AAM-1179. Pursuant to the Investment Management Agreement,
K Raheja Corp Investment Managers LLP has been appointed as the manager of Mindspace REIT
in accordance with the REIT Regulations.
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The partners of the Investment Manager entered into an LLP agreement dated March 7, 2018, to
enable the Investment Manager to (i) provide fund, investment, asset, portfolio and project
management services, (ii) undertake development of real estate, (iii) provide any other type of
services to manage, administer or advise trust or funds including REITs, infrastructure investment
trusts, whether in India or outside India.

The REIT Trustee and Investment Manager have executed the Investment Management
Agreement, under which various powers, duties, rights and liabilities of the Investment Manager
have been prescribed in accordance with the REIT Regulations. The Investment Manager has been
appointed by the REIT Trustee, based on the recommendation of the Sponsors. In accordance with
the Investment Management Agreement, the Investment Manager is, inter alia, empowered to (i)
manage Mindspace REIT and the trust fund and to render investment management services to
Mindspace REIT in accordance with the terms of the Investment Management Agreement, the
REIT Regulations and other applicable laws, (ii) provide (either by itself or by any other entity
which may be identified) property management and other support services to Mindspace REIT
and the Group SPVs and/or holding company (as defined under the REIT Regulations), (iii) manage
the day-to-day affairs of Mindspace REIT and provide other services in accordance with the
provisions of the Investment Management Agreement and the REIT Regulations and (iv) make,
originate, negotiate, acquire, manage, monitor, oversee and sell or otherwise dispose of
investments undertaken by Mindspace REIT, in accordance with the provisions of the REIT
Documents (as defined in the Investment Management Agreement) and applicable law.

The REIT Trustee

Axis Trustee Services Limited is the REIT Trustee of Mindspace REIT. The REIT Trustee is a
registered intermediary with SEBI under the Securities and Exchange Board of India (Debenture
Trustees) Regulations, 1993, as a debenture trustee having registration number INDO0O0000494
which is valid until suspended or cancelled by SEBI. The REIT Trustee is a wholly-owned subsidiary
of Axis Bank Limited.

As the REIT Trustee, it ensures compliance with statutory requirements and believes in ethical
standards and best practices in corporate governance. It aims to provide best services in the
industry with its well trained and professionally qualified staff. The REIT Trustee is involved in
varied facets of debenture and bond trusteeships, including, advisory functions and management
functions. The REIT Trustee also acts as a security trustee and is involved in providing services with
respect to security creation, compliance and holding security on behalf of lenders. The REIT
Trustee is also involved in providing services as (i) a facility agent for complex structured
transactions with advice on suitability of the transaction on operational aspects; (ii) an escrow
agent; (iii) a trustee to Alternative Investment Fund as defined in and registered with SEBI under
the Securities and Exchange Board of India (Alternative Investments Funds) Regulations, 2012; (iv)
custodian of documents as a safe keeper; and (v) monitoring agency.

The Sponsors and the REIT Trustee have executed the Trust Deed, under which various powers,
duties, rights and liabilities of the REIT Trustee have been prescribed in accordance with the Indian
Trusts Act, 1882, the REIT Regulations and the applicable SEBI Guidelines. The REIT Trustee shall
hold the trust fund in the name of Mindspace REIT and for the benefit of the Unitholders. The
power to manage and operate the trust fund is entrusted by the REIT Trustee to the Investment
Manager under the Investment Management Agreement; provided that the REIT Trustee shall at
all times remain responsible to oversee the management of the trust fund in accordance with the
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Xil.

provisions of the REIT Documents (as defined under the Trust Deed) and REIT Regulations. The
REIT Trustee, on the advice of the Investment Manager, may, subject to the provisions of the REIT
Documents and applicable law, if it deems expedient, from time to time, review, revise, amend,
vary or alter the investment strategy and objective of Mindspace REIT in accordance with the Trust
Deed. To the extent that the powers, rights and/ or obligations of the REIT Trustee under the Trust
Deed have been entrusted to the Investment Manager (under the Investment Management
Agreement), the REIT Trustee shall not engage in the day to day operations and management of
Mindspace REIT and shall be entitled to exercise such powers, rights and/ or obligations only
where required by applicable law or in the event of failure / inability of the Investment Manager
to exercise such powers, rights and/ or obligations or in the event that the Investment Manager
specifically refers any such matter to the REIT Trustee.

Brief particulars of the management of the Issuer:

Pursuant to the Investment Management Agreement, K Raheja Corp Investment Managers LLP
has been appointed as the Investment Manager of Mindspace REIT to: (i) manage the assets and
investments of Mindspace REIT; (ii) render investment management services; (iii) undertake
operational and administrative activities of Mindspace REIT; and (iv) cause the issuance and listing
of the Units on Stock Exchange.

Pursuant to Regulation 10(4) of the REIT Regulations, the Investment Manager is required to
undertake the management of the assets forming part of the REIT including lease management
and maintenance of the assets either directly or through the appointment and supervision of
appropriate agents. Accordingly, the Investment Manager will also be responsible for supervision
of third party service providers through its representatives forming part of the board of directors
of the Group SPVs.

Accordingly, the Investment Manager provides property management services and certain key
support services for the operation (including finance, taxation and marketing) to Mindspace REIT.
The facility management services for each of the other Group SPVs are carried out by KRC
Infrastructure and Projects Private Limited, one of the Group SPVs, under “CAMPLUS” brand from
October 1, 2020. The future development management services and certain support services
(human resources, information technology, administration and other ancillary and day-to-day
services in relation thereto) is provided by K. Raheja Corporate Services Private Limited.

Following details regarding the members of the Governing Board of the Investment Manager

(i)  Details of the current members of the Governing Board of the Investment Manager

Name, Designation and Age Address Member of the Details of other
DIN Governing Directorships*
Board of the (Details of Indian
Investment Companies in which a
Manager since person is Director is
provided)
Mr. Deepak Ghaisas 63 B/61-62, November 20, Shoppers Stop Limited
(Chairman — Independent | years Swapnashilp 2019
Member) Mahant Road, Vile USV Private Limited
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Name, Designation and
DIN

Age

Address

Member of the
Governing
Board of the
Investment
Manager since

Details of other
Directorships*
(Details of Indian
Companies in which a
person is Director is
provided)

DIN: 00001811

Parle East,
Mumbai 400 057,
Maharashtra,
India

Bhogale Automotive
Private Limited
Citicorp Finance
(India) Limited

Sarvatra Technologies
Private Limited

Healthbridge Advisors
Private Limited

Infrafacilities
Private

Hariom
Services
Limited

GCV Life
Limited

Private

Chitpavan Foundation

Gencoval
Services
Limited

Strategic
Private

Stemade Biotech

Private Limited

Ms. Manisha Girotra
(Independent Member)

DIN: 00774574

51
years

71, Chitrakoot,
Altamount Road,
Mumbai — 400
026,
Maharashtra,
India

November 20,
2019

Ashok Leyland Limited

Jio Payments Bank
Limited

Moelis & Company
India Private Limited

Mr. Bobby Parikh
(Independent Member)

DIN: 00019437

56
years

4, Seven of the
Hill,Auxilium
Convent Road,
Bandra West,
Mumbai 400 050,

December 17,
2019

Biocon Limited

Indostar Capital
Finance Limited

Infosys Limited
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Name, Designation and
DIN

Age

Address

Member of the
Governing
Board of the
Investment
Manager since

Details of other
Directorships*
(Details of Indian
Companies in which a
person is Director is
provided)

Maharashtra,

India

Biocon Biologics India
Limited

Aditya Birla Sun Life
AMC Limited

Aviva Life Insurance
Company India Ltd

BMR Business
Solutions Private
Limited

BMR Global Services
Private Limited

Mr. Ravi C. Raheja
(Non-independent
member)

DIN: 00028044

48
years

Raheja HSE,

Auxilium Convent
Road Pali Hill
Bandra West,

Mumbai

July 18, 2019

Shoppers Stop Limited

Chalet Hotels Limited

K.Raheja Private
Limited
Inorbit Malls (India)

Private Limited

Trion Properities
Private Limited

K.Raheja IT  Park
(Hyderabad) Limited

Intime
Limited

Properties

K Raheja Corp Private
Limited

Ivory Properties And
Hotels Private Limited

52




Name, Designation and
DIN

Age

Address

Member of the
Governing
Board of the
Investment
Manager since

Details of other
Directorships*
(Details of Indian
Companies in which a
person is Director is
provided)

Support Properties
Private Limited

Sundew
Limited

Properties

Heights
Private

Whispering
Real Estate
Limited

Genext Hardware &
Parks Private Limited

Mr. Neel C. Raheja
(Non-independent
member)

DIN: 00029010

46
years

4™ Floor, Raheja
House, Auxilium
Convent Road Pali
Hill Bandra West,
Mumbai

July 18, 2019

Shoppers Stop Limited

Chalet Hotels Limited

K.Raheja Private
Limited

Inorbit Malls (India)
Private Limited

Trion Properities
Private Limited
K.Raheja IT  Park

(Hyderabad) Limited

Intime
Limited

Properties

K Raheja Corp Private
Limited
Eternus Real Estate
Private Limited

Ivory Properties And
Hotels Private Limited
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Name, Designation and Age Address Member of the Details of other
DIN Governing Directorships*
Board of the (Details of Indian
Investment Companies in which a
Manager since person is Director is
provided)
Sundew Properties
Limited
Genext Hardware &
Parks Private Limited
Mr. Alan Miyasaki 44 8, Orange Grove December 17, Nil
(Non-independent years Road, #10-01, 2019
member) Singapore —
258342
DIN: N.A.

Note: Issuer to disclose name of the current directors who are appearing in the RBI defaulter list and/

or ECGC default list, if any:

None of the current members of the governing board of the Investment Manager, are appearing in
the RBI defaulter list and/or ECGC default list.

XHlI.

XIV.

(i)  Details of change in the members of the Governing Board of the Investment Manager since

last three years

The Governing Board of the Investment Manager was constituted on July 18, 2019 and the
members of the Governing Board were appointed on different dates as specified in
paragraph XllI (i) above. There has been no change in the members of the Governing Board
of the Investment Manager since their appointment.

Management’s perception of Risk Factors:

Please refer to the section titled “Risk Factors” above of the Information Memorandum.

Following details regarding the auditors of the Issuer

(i) Auditors of the Issuer

Name

Address

Auditor Since

Deloitte Haskins &
Sells, LLP

One International Centre, Tower 3

27%-32" Floor, Senapati Bapat Marg
Elphinstone Mill Compound, Elphinstone (W)
Mumbai - 400 013
Maharashtra, India

FY 2019-20. The
resolution of the
governing board of
the Investment
Manager is annexed
with this Information
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Memorandum as
Schedule 6.

(ii) Detdils of change in auditor since last three years
N/A

XV. Details of Borrowings of the Issuer, as on last quarter end

(i)  Details of secured loan facilities - Nil
(ii)  Details of unsecured loan facilities - Nil
(iii)  Details of non-convertible debentures -
(A) 10 Year G-sec linked, secured, listed, senior, taxable, non-cumulative, rated, principal
protected — market linked, redeemable, non-convertible debentures aggregating to INR

500,00,00,000 (Rupees five hundred crores) (“MLD”)

List of Top 10 MLD holders*

Total number Total holding as a % of
R T e of Debentures total no. of Debentures
1. | LARSEN AND TOUBRO LIMITED 2000 40.00%
2. | RUU RAVINDRAN 300 6.00%
3. | ARUNA TAPARIA 180 3.60%
4. | ANJALI ASHUTOSH TAPARIA 155 3.10%
5. | APURVA MAHESH SHAH 150 3.00%
6. | ROWENTA NETWORKS PRIVATE 2.00%
LIMITED 100
7. | NIRANJAN LAKHUMAL 2.00%
HIRANANDANI 100
8. | ASHOK KUMAR MUNJAL 100 2.00%
9. | URMILADEVI TAPARIA 1.90%
95
10. | KOTAK MAHINDRA TRUSTEESHIP 1.80%
SERVICES LIMITED 90
Total 3270 65.40%

* As on December 31, 2020, the top ten debenture holders are mentioned in table above
(B) Secured, listed, senior, taxable, non-cumulative, rated, redeemable, non-convertible

debentures aggregating to INR 200,00,00,000/- (Rupees Two Hundred crores only)
(“NCDs”)
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List of Top 10 NCD holders*

S.No. | Name of the Debenture holder Total number Total holding as a % of total
of Debentures no. of Debentures

1. | KOTAK MAHINDRA TRUSTEE 50.00%
CO. LTD. A/C KOTAK LOW
DURATION FUND 1000

2. | KOTAK MAHINDRA TRUSTEE 50.00%
CO. LTD. A/C KOTAK
CORPORATE BOND FUND 1000
Total 2000 100.00%

(iv)

(vi)

(vii)

(viii)

* As on December 31, 2020, the were only two debenture holders are mentioned in table
above

The amount of corporate guarantee issued by the Issuer along with the name of the counter
party (like name of subsidiary, JV entity, group company, etc.) on behalf of whom it has
been issued -

0O/s amount
Borrowing , . - . ason
B
T Security details Facility ank Sanction 28.02.2021*
(in crores)

Horizonview Tower B, Axis
Properties Pvt Ltd. Commerzone, Porur LAP Bank 150 49

Sub-Total 150 49

Details of Commercial Paper — The total face value of commercial papers outstanding as
on the latest quarter end - Nil

Details of all default/s and/or delay in payments of interest and principal of any kind of
term loans, debt securities and other financial indebtedness including corporate guarantee
issued by the Issuer, in the past 5 years - Nil

Rest of the borrowing of the Issuer (if any including hybrid debt like FCCB, Optionally
Convertible Debentures / Preference Shares ) as on date — NIL

Details of any outstanding borrowings taken/ debt securities issued where taken / issued
(i) for consideration other than cash, whether in whole or part, (ii) at a premium or discount,
or (iii) in pursuance of an option: Nil

Any default in annual filing of the Issuer under the Companies Act, 2013 and the rules made
thereunder: N.A.

Details of the Sponsors of the Issuer
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(i)  Details of Sponsors’ holding of the Issuer as on the latest quarter end

The Issuer allotted its Units, pursuant to the swap of shares of the Group SPVs held by
members of the Sponsor Group and BREP Entities on July 30, 2020. Further, the Issuer
allotted its Units to the public on August 4, 2020 pursuant to the initial offer of Units. The
holding of the Sponsor and Sponsor Group in the Issuer as on December 31, 2020 is set out

below:
% of Units
No of Units LRI
Sponsor Total . pledge / non
Total no. . . subject to .
S. Name of the / . unitholding Type of disposal
. of Units pledge / non .
No. | unitholders Sponsor as % of total| encumbrance . undertaking
held . disposal .
Group no. of Units . with respect
undertaking .
to Units
owned
1 ACL Sponsor 35404890 | 5.97% Non-disposal 25203273 71.19
undertaking
2 CTL Sponsor 35404890 | 5.97% Non-disposal 25203273 71.19
undertaking
0,
3 Mr. Cha?ndru Sponsor 32634433 5.50% Pledge 32527465 99.67
L. Raheja Group
4 Raghukool Sponsor 6.11% Pledge 17731322 48.97
Estate Group 36212069
Developeme
nt LLP
5 Palm Shelter | Sponsor 6.93% Pledge 27190548 66.16
Estate Group 41095719
Developmen
tLLP
6 K. Raheja Sponsor 6.17% Pledge 36058116 98.53
Corp Pvt. Group 36596296
Ltd.
7 Genext Sponsor 3.86% Pledge 22886731 100.00
Hardware & Group
Parks Pvt. 22886731
Ltd.
8 Ravi C. Sponsor 2.84% -Not - -
Raheja Group 16863069 encumbered
9 Neel C. Sponsor 2.84% Not - -
Raheja Group 16860892 encumbered -
. 0, - -
10 | Jyoti C Sponsor 9982050 1.68% Not
Raheja Group encumbered -
11 Capstan Sponsor 6.93% Not - -
Trading LLP Group 41095719 encumbered -
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% of Units
No of Units LG
Sponsor Total . pledge / non
Total no. . . subject to .
S. Name of the / of Units unitholding Type of ledge / non disposal
No. | unitholders Sponsor as % of total| encumbrance P .g undertaking
held . disposal .
Group no. of Units . with respect
undertaking .
to Units
owned
12 Casa Maria Sponsor 6.93% Not -
Properties Group 41095719 encumbered -
LLP
13 | Chandru Sponsor 1.48 Not -
Lachmandas Group 8764604 encumbered -
Raheja*
*held for and behalf of Ivory Property Trust
All Units are issued and held in dematerialized form
XVII.  Particulars of the offer:

Date of passing of resolution by the
governing board of the Investment Manager
(for delegation of certain powers including
the issue of Debentures to the executive
committee of the Investment Manager) and
the executive committee of the Investment
Manager

Governing Board Resolution: September 14, 2020

A copy of the said board resolution is annexed herewith
and marked as Schedule 3.

Executive committee resolution: March 9, 2021

A copy of the said resolution of the executive committee
is annexed herewith and marked as Schedule 3.

Date of passing of resolution in general
meeting, authorizing the offer of securities

N.A.

Kinds of securities offered (i.e. whether unit
or debenture) and class of security; the total
number of unit or other securities to be
issued

In aggregate up to 3750 (three thousand seven hundred
and fifty) 10 Year G-Sec Linked, Secured, Listed, Senior,
Taxable, Non-Cumulative, Rated, Principal Protected —
Market Linked, Redeemable, Non-Convertible
Debentures

Price at which the security is being offered,
including premium if any, along with
justification of the price

The Debentures are being offered at face value of INR
10,00,000/- (Rupees Ten Lakhs Only) per Debenture at
par

Name and address of the valuer who
performed valuation of the security offered
and basis on which the price has been
arrived at along with report of the
registered valuer

Not applicable as the Debentures are being issued at par

Relevant date with reference to which the
price has been arrived at

Not Applicable
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Intention of sponsors, members of the
governing board of the Investment Manager
or key managerial personnel to subscribe to
the offer (applicable in case they intend to
subscribe to the offer)

Not applicable

The change in control, if any, in the Issuer
that would occur consequent to the private
placement

No change in control would occur consequent to the
private placement.

The number of persons to whom allotment
on preferential basis/ private placement/
rights issue has already been made during
the year, in terms of number of securities as
well as price.

NIL

The justification for the allotment proposed
to be made for consideration other than
cash together with valuation report of the
registered valuer.

Not Applicable

Amount, which the Issuer intends to raise by
way of proposed offer of securities

Up to INR 375,00,00,000 (Rupees three hundred and
seventy five crores only)

Terms of raising of securities:

Duration, if | 38 months from the Deemed

applicable: Date of Allotment

Rate of | To be determined and paid as

Interest per the provisions of the
Transaction Documents and as
more particularly described in
clause 3 of the Debenture Trust
Deed.

Mode of | RTGS / NEFT

Payment

Mode of | RTGS / NEFT

Repayment

Proposed time schedule for which the
Information Memorandum is valid

The Issue will open and close on March 18, 2021 and shall
be valid during the regular business hours on March 18,
2021.

Purpose and objects of the Issue

The funds raised by the Issue shall be utilised by the Issuer
in compliance with the provisions of the applicable laws
for general corporate purposes including payment of fees
and expenses in connection with the Issue, repayment of
existing financials indebtedness, Interim investments in
cash equivalent investments, direct or indirect acquisition
of commercial properties and for providing loans to the
Group SPVs of the Issuer for meeting their construction
related expenses, working capital or general corporate
requirements, including interim investments in cash
equivalent investments, repayment of their existing
financial indebtedness, for providing inter-
company  deposits to other Group SPVs
financing their operations, and / or acquisition of
commercial properties directly or indirectly by way of
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other entities
each in

purchase of any securities of
holding commercial  properties,
accordance with applicable laws

Contribution being made by the Sponsors or
members of the either as part of the offer or
separately in furtherance of the object

Not Applicable

Principal terms of assets charged as
security, if applicable

*  First ranking exclusive charge by way of equitable
mortgage over immoveable properties of the Asset
SPV, as set out in Schedule 8 of this Information
Memorandum and as more particularly described in
the Debenture Trust Deed (the “Mortgaged
Properties”) and a first ranking exclusive charge over
the cash flows and receivables of the Asset SPV save
and except any common area maintenance charges
payable to the Asset SPV with respect to the
maintenance of the Mortgaged Properties by way of
hypothecation (“Hypothecated Properties”) arising
exclusively from the Mortgaged Properties and
deposited in a designated escrow account (“Escrow
Account”) with the Account Bank (Escrow), in favour
of the Debenture Trustee.

* Corporate guarantee from the Asset SPV in favour of
the Debenture Trustee.

More detailed terms pertaining to the Debentures and
the security being created in connection with the
Debentures are captured in the Terms and Conditions
(under Issue Details) and the documents to be executed
in relation to the Debentures. The security shall be
created and perfected in favour of the Debenture Trustee
within 60 Business Days of the Deemed Date of
Allotment.

The details of significant and material orders
passed by the regulators, courts and
tribunals impacting the going concern status
of the Issuer and its future operations

N.A.

XVIII.

Disclosure with regard to interest of members of the governing board of the Investment

Manager, litigation, etc.:
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Any financial or other
material interest of the
members of the governing
board of the Investment
Manager, Sponsors or key
managerial personnel of
the Investment Manager in
the Issue and the effect of
such interest in so far as it
is different from the
interests of other persons

Nil

Details of any litigation or
legal action pending or
taken by any Ministry or
Department of the
Government or a statutory
authority  against  any
Sponsor of the Issuer
during the last 3 (three)
years immediately
preceding the year of the
circulation of this
Information Memorandum
and any direction issued by
such Ministry or
Department or statutory
authority upon conclusion
of such litigation or legal
action shall be disclosed

Nil

Remuneration of members
of the governing board of
the Investment Manager
(during the current
financial year and the last
3 (three) financial years).

The Chairperson of the governing board of the Investment
Manager shall be paid a commission of 0.75% (zero point
seventy five only) of the total fee earned by the Investment
Manager from Mindspace REIT and the Group SPVs in a
Financial Year, subject to a maximum of INR 45,00,000
(Rupees Forty-Five Lakhs Only). No other fees or
remuneration (other than sitting fee) is paid to any other
member of the governing board of the Investment Manager.

However, during nine months ended December 31, 2020 a
commission of INR 14,25,000/- has been paid to the
Chairperson of the governing board.

Related party transactions
entered during the last 3
(three)  financial years
immediately preceding the
year of circulation of this
Information Memorandum

The Issuer was settled as a REIT on November 18, 2019. Thus,
no related party transactions were entered into by the Issuer
during the financial years 2017-18 and 2018-19.

Related party transactions entered into by the Issuer during
the financial year 2019-20 are annexed at Schedule 5 of this
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including with regard to
loans made or, guarantees
given or securities provided

Information Memorandum.

Summary of reservations or
qualifications or adverse
remarks of auditors in the
last 5 (five) financial years
immediately preceding the
year of circulation of this
Information Memorandum
and of their impact on the
financial statements and
financial position of the
Issuer and the corrective
steps taken and proposed
to be taken by the Issuer for
each of the said
reservations or
qualifications or adverse
remark

Nil

Details of any inquiry,
inspections or
investigations initiated or
conducted under the Act or
any previous company law
in the last 3 (three) years
immediately preceding the
year of circulation of
private placement offer
cum application letter in
the case of the Issuer and
all of its Group SPVs. Also if
there were any
prosecutions filed (whether
pending or not) fines
imposed, compounding of
offences in the last 3
(three) years immediately
preceding the year of this
Information Memorandum

and if so, section-wise
details thereof for the
Issuer and all of its
subsidiaries

Nil
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XIX.

Details of acts of material | Nil

frauds committed against
the Issuer in the last 3
(three) years, if any, and if
so, the action taken by the

Issuer

Financial Position of the Issuer:

The capital structure of the Issuer in the following manner in a tabular form:

The authorised,
issued, subscribed
and paid up capital

(number of
securities,
description and
aggregate  nominal
value)

Not applicable.

The Issuer being a real estate investment trust does not have
authorised, issued, subscribed and paid up capital. The total
number of Units issued by the Issuer as on the date is 593,018,182
Units

Size of the Present
Issue

Up to 3750 (three thousand seven hundred and fifty) 10 Year G-Sec
Linked, Secured, Listed, Senior, Taxable, Non-Cumulative, Rated,
Principal Protected — Market Linked, Redeemable, Non-Convertible
Debentures aggregating to INR 375,00,00,000 (Rupees three
hundred and seventy five crores only) pursuant to this Information
Memorandum.

Paid-up Capital:
a. After the offer:

Not applicable. The Issuer being a real estate investment trust does
not have a paid-up capital.

a. Before the offer:

b. After the offer:

b. After the
conversion of
Convertible
Instruments  (if
applicable)
Share Premium
Account: Not applicable. The Issuer being a real estate investment trust does

not have a share premium account.

Details of the existing
unit capital of the
Issuer in a tabular
form, indicating
therein with regard
to each allotment,
the date of allotment,
the number of units
allotted, the face
value of the shares

As set out in Issuer Information, Section B Part VI
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allotted, the price
and the form of
consideration.
Provided that the
Issuer shall also
disclose the number
and price at which
each of the
allotments were
made in the last one
year preceding the
date of the offer
letter separately
indicating the
allotments made for
considerations other
than cash and the
details of the
consideration in each
case

Details of allotments
of Units made by the
Issuer in the last 1
(One) year preceding
the date of the offer
letter for
Consideration other
than cash

As set out in Issuer Information, Section B Part lli

Profits of the Issuer,
before and after
making provision for
tax, for the 3 (three)
financial years
immediately
preceding the date of
circulation of this
Information
Memorandum

The Issuer was settled as a REIT on November 18, 2019. Thus, the
profits of the Issuer for the financial years 2017-18 and 2018-19 are
not applicable.

Profits / (Loss) for the financial year March 31, 2020 — INR (48.86)
million

Profits / (Loss) for the nine months ended December 31, 2020 — INR
2,960 million

Distribution declared
by the Issuer in
respect of the said 3
(three) financial
years; interest
coverage ratio for last
three years (cash
profit after tax plus

N.A.
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XX.

XXI.

XXIl.

interest paid/interest
paid)

A summary of the | Annexed at Schedule 4 of this Information Memorandum
financial position of
the Issuer as in the 3

(three) audited
balance sheets
immediately

preceding the date of
circulation of this
Information
Memorandum

Audited Cash Flow | Annexed at Schedule 4 of this Information Memorandum
Statement for the 3
(three) years
immediately
preceding the date of
circulation of this
Information
Memorandum

Any change in | None.
accounting  policies
during the last 3
(three) vyears and
their effect on the
profits

Abridged version of Financial Statements and auditor qualifications, if any

Standalone Financial Statements of the Issuer for FY 19-20 and quarter ended 31 December 2020
and the Condensed Combined Financial Statements of Mindspace Business Parks Group for FY
19-20, FY 18-19 and FY 17 -18 and Condensed Consolidated Financial Statements for quarter
ended 31 December 2020 given in Schedule 4

Any material event/ development or change having implications on the financials/credit
quality (e.g. any material regulatory proceedings against the Issuer/Sponsors, tax litigations
resulting in material liabilities, corporate restructuring event etc.) at the time of issue which
may affect the Issue or the investor's decision to invest / continue to invest in the debt
securities. — NIL

Debenture Trustee

IDBI Trusteeship Services Limited has given its consent to the Issuer for its appointment as
debenture trustee vide its letter dated March 5, 2021 and has entered into a Debenture Trustee
Agreement dated on or about the date of this Information Memorandum with the Issuer. Copy
of the consent letter dated March 5, 2021 is enclosed in this Information Memorandum as
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XXIil.

XXIV.

XXV.

XXVI.

XXVII.

Schedule 1. The Debenture Trustee has given its consent to the Issuer for its appointment under
applicable laws.

Terms and conditions of appointment of the Debenture Trustee are further specified in the
debenture trustee agreement dated on or about the date of this Information Memorandum.
Details of security to be created for the Issue: Please refer to the section titled “Issue Details”.

The detailed rating rationale(s) adopted (not older than 1 year on the date of opening of the
Issue) / credit rating letter issued (not older than 1 month on the date of opening of the Issue)
by the rating agencies

Schedule 2 to this Information Memorandum may be referred for the rating letter issued by the
Credit Rating Agency and the rating rationale respectively.

If the security is backed by a guarantee or letter of comfort or any other document / letter with
similar intent, a copy of the same shall be disclosed. In case such document does not contain
detailed payment structure (procedure of invocation of guarantee and receipt of payment by
the investor along with timelines), the same shall be disclosed in the offer document. —

The Debentures are secured, inter alia, by way of an unconditional, irrevocable guarantee from
the Asset SPV in favour of the Debenture Trustee for the benefit of the Debenture holders in case
of default in the repayment of outstanding principal and Coupon on the Scheduled Redemption
Date by the Issuer. In consideration for the security created by the Asset SPV to secure the
Debentures and as covered under the Security Documents (as more particularly described in the
Transaction Documents), the Issuer undertakes to pay such fees to the Asset SPV as more
particularly described in the relevant Transaction Documents.

Copy of consent letter from the Debenture Trustee

Attached in Schedule 1.

Listing of Debentures

The Debentures are proposed to be listed on the Stock Exchange.
Other Details

(i) Debenture Redemption Reserve - relevant regulations and applicability

Not applicable

(ii) Recovery expense fund

The Issuer agrees and undertakes to create and maintain a recovery expense fund, in
accordance with the regulations, guidelines and circulars issued by SEBI, and if during the
currency of these presents any guidelines are formulated (or modified or revised) by any
Governmental Authority having authority under Applicable Law in respect of creation of
the recovery expense fund within the timelines prescribed under Applicable Law. The
Issuer shall abide by such guidelines and issue supplemental letters, agreements and
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deeds of modification, as may be required, by the Debenture Holders or the Debenture
Trustee and shall also cause the same to be registered, where necessary subject to the
same being applicable. If a recovery expense fund is created, the Issuer shall submit to
the Debenture Trustee evidence in form of a certificate duly certified by the statutory
auditor of the Issuer.

(iii) Issue/instrument specific regulations - relevant details

The Debentures offered are subject to provisions of the SEBI ILDS Regulations, SEBI
(Listing Obligations and Disclosure Requirements) Regulation, 2015, SEBI (Debenture
Trustees) Regulations, 1993, the Depositories Act, 1996, and SEBI circular
Cir./IMD/DF/17/2011 dated September 28, 2011 titled ‘Guidelines for Issue and Listing of
Structured Products/Market Linked Debentures” read with SEBI circular
SEBI/HO/DDHS/CIR/P/2020/120  dated July 13, 2020; SEBI  circular
SEBI/HO/DDHS/DDHS/CIR/P/2018/71 dated April 13, 2018 titled ‘Guidelines for issuance
of debt securities by Real Estate Investment Trusts (REITs) and Infrastructure Investment
Trusts (InvITs)’, each read with the relevant amendments, modification, regulations or
circulars issued thereunder from time to time.

XXVIIl. Governing Law and Jurisdiction

The Debentures are governed by and shall be construed in accordance with the existing laws of
India. Any dispute arising thereof will be subject to the jurisdiction of the courts at Mumbai in
India.

D. DISCLOSURES PERTAINING TO WILFUL DEFAULTS

Neither the Issuer, nor the Investment Manager or Sponsors have been declared to be a wilful
defaulter and do not appear in the RBI’s wilful defaulter’s list or CIBIL’s defaulter’s list or ECGC'’s
caution list.

E. PERMISSION / CONSENT FROM THE PRIOR CREDITORS AND UNDERTAKING ON CREATION OF
CHARGE

No prior consent of any third party including any lender(s) is required for the creation, perfection,
preservation and enforcement of the Transaction Security.

F. DISCLOSURE PERTAINING TO CHARGE CREATION

Please note that the security shall be created in favour of the Debenture Trustee as a condition
subsequent within 60 (sixty) Business Days from the Deemed Date of Allotment.

G. ISSUE PROCEDURE

The Issuer proposes to issue the Debentures on the terms as set out in this Information
Memorandum subject to the provisions of the SEBI ILDS Regulations, the Debenture Trust Deed
and other applicable laws. This section applies to all applicants.
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(i)

(ii)

(iii)

(iv)

(v)

(vi)

Listing

The Debentures of the Issuer are proposed to be listed on the Wholesale Debt Market
(WDM) segment of the BSE. The Issuer shall comply with the requirements of the listing
agreement to the extent applicable to it on a continuous basis.

Who can invest
All Eligible Investors are eligible to bid / invest / apply for this Issue.

All applicants are required to comply with the relevant regulations/ guidelines applicable
to them for investing in the Issue as per the norms approved by SEBI, RBI or any other
statutory body from time to time, including for investing in this Issue. The contents of
this Information Memorandum and any other information supplied in connection with
this Information Memorandum or the Debentures are intended to be used only by those
investors to whom it is distributed. It is not intended for distribution to any other person
and should not be reproduced or disseminated by the recipient.

However, out of the aforesaid class of investors eligible to invest, this Information
Memorandum is intended solely for the use of the person to whom it has been sent by
the Issuer for the purpose of evaluating a possible investment opportunity by the
recipient(s) in respect of the securities offered herein, and it is not to be reproduced or
distributed to any other persons (other than professional advisors of the prospective
investor receiving this Information Memorandum from the Issuer).

Minimum Subscription

As the current issue of Debentures is being made on a private placement basis, the
requirement of minimum subscription shall not be applicable and therefore the Issuer
shall not be liable to refund the Issue subscription(s)/ proceed(s) in the event of the total
issue collection falling short of issue size or certain percentage of issue size.

Date of Allotment

All benefits relating to the Debentures will be available to the investors from the Date of
Allotment. The actual allotment of Debentures may take place on a date other than the
Deemed Date of Allotment.

Interest on Application Money

This Issue does not contemplate payment of any interest on application money till
allotment of Debentures.

Debenture holder not a Unitholder

The Debenture holders will not be entitled to any of the rights and privileges available to
the Unitholders.
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(vii)

(viii)

(ix)

(x)

All applicants are requested to tick the relevant column “Category of Investor” in the
application form.

For further instructions about how to make an application for applying for the Debentures
and procedure for remittance of application money, please refer to the section titled
“Application Process and Other Issue Related Details” below.

Terms of Payment

The full-face value of the Debentures applied for, is to be paid in such process as has been
listed in this Information Memorandum.

Force Majeure

The Issuer reserves the right to withdraw the issue prior to the Issue Closing Date in the
event of any unforeseen development adversely affecting the economic and regulatory
environment.

Depository arrangements

The Issuer has appointed Link Intime India Private Limited having its office at C 101, 247
Park, L B S Marg, Vikhroli West, Mumbai 400 083 as the Registrar and Transfer Agent for
the present Issue. The Issuer has entered into necessary depository arrangements with
NSDL and CDSL for dematerialization of the Debentures offered under the present Issue,
in accordance with the Depositories Act, 1996 and regulations made there under. In this
context, the Issuer has signed tripartite agreement with the NSDL dated September 28,
2020 and CDSL dated September 22, 2020 and the Registrar and Transfer Agent for
dematerialization of the Debentures offered under the present Issue.

Procedure for applying for the demat facility

(a) Applicant(s) must have a beneficiary account with any Depository Participant of NSDL
/ CDSL prior to making the application.

(b) For subscribing to the Debentures, names should be identical to those appearing in
the account details of the Depository. In case of joint holders, the names should
necessarily be in the same sequence as they appear in the account details in the
Depository.

(c) If incomplete/ incorrect beneficiary account details are given which does not match
with the details in the depository system, it will be deemed to be an incomplete
application and the same be held liable for rejection at the sole discretion of the
Issuer.

(d) The Debentures shall be directly credited to the beneficiary account and after due
verification, allotment advice/ refund order, if any, would be sent directly to the
applicant by the RTA but the confirmation of the credit of the Debentures to the
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(xi)

applicant’s depository account will be provided to the applicant by the Depository
Participant of the applicant.

(e) Coupon or other benefits with respect to the Debentures would be paid to those
holders whose names appear on the list of beneficial owners given by the depository
to the Issuer as on the Record Date. In case, the beneficial owner is not identified by
the depository on the Record Date due to any reason whatsoever, the Issuer shall
keep in abeyance the payment of Coupon or other benefits, till such time the
beneficial owner is identified by the depository and intimated to the Issuer. On
receiving such intimation, the Issuer shall pay the Coupon or other benefits to the
beneficiaries identified, within a period of 15 calendar days from the date of receiving
such intimation.

(f) Applicants may please note that the Debentures shall be allotted and traded on the
stock exchange(s) only in dematerialized form.

Allotment resolutions and Credit of debentures

The beneficiary account of the investor(s) with NSDL/CDSL / Depository Participant will
be given initial credit within 2 (two) Trading Days from the Deemed Date of Allotment
and confirmation of the credit of Debentures shall be provided by the relevant
Depository within 2 (two) Trading Days from the Deemed Date of Allotment.

Subject to the completion of all statutory formalities within time frame prescribed in the
applicable laws, an allotment resolution shall be passed by the executive committee of
the Investment Manager on the Pay In Date to record the allotment of the Debentures
to the relevant investor on the said date and the beneficiary demat account of the
investor would be credited with the number of Debentures so allotted. The Debentures
since issued in electronic (dematerialized) form, will be governed as per the provisions
of the Depository Act, SEBI (Depositories and Participants) Regulations, 1996, rules
notified by NSDL/CDSL / Depository Participant from time to time and other applicable
laws and rules notified in respect thereof. The Debentures shall be allotted in
dematerialized form only.
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APPLICATION PROCESS AND OTHER ISSUE RELATED DETAILS

Terms of offer are set out under the section “Issue Details”. Below are the general terms and
conditions.

Issue
Issue of the Debentures with a face value of INR 10,00,000 (Rupees ten lakh only) each, for an
aggregate principal amount of upto INR 375,00,00,000 (Rupees three hundred and seventy five crores

only) on a private placement basis, not open for public subscription.

Compliance with laws

The Issue of Debentures is being made in compliance with the SEBI ILDS Regulations, the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, the SEBI (Debenture Trustees)
Regulations, 1993, SEBI circular Cir./IMD/DF/17/2011 dated September 28, 2011 titled ‘Guidelines for
Issue and Listing of Structured Products/Market Linked Debentures” read with SEBI circular
SEBI/HO/DDHS/CIR/P/2020/120 dated July 13, each as amended, modified and supplemented from
time to time and other applicable laws in this regard.

Who Can Apply
This Information Memorandum and the contents hereof are restricted to only the intended

recipient(s) who have been addressed directly through a communication by or on behalf of the Issuer,
and only such recipients are eligible to apply for the Debentures.

Who Cannot Apply
The entities apart from the “Eligible Investors” as set out in “Issue Details”, shall not be eligible to
participate in the Issue and any applications from such persons and entities shall be rejected.

Prospective subscribers must make their own independent evaluation and judgment regarding their
eligibility to invest in the Issue. Prior to making any investment in these Debentures, each investor
should satisfy and assure herself/himself/itself that it is authorized and eligible to invest in these
Debentures. The Investment Manager shall be under no obligation to verify the eligibility/authority of
the investor to invest in these Debentures.

DISCLAIMER: AN APPLICATION, EVEN IF COMPLETE IN ALL RESPECTS, IS LIABLE TO BE REJECTED
WITHOUT ASSIGNING ANY REASON FOR THE SAME. THE LIST OF DOCUMENTS PROVIDED ABOVE IS
ONLY INDICATIVE, AND AN INVESTOR IS REQUIRED TO PROVIDE ALL THOSE DOCUMENTS /
AUTHORIZATIONS / INFORMATION, WHICH ARE LIKELY TO BE REQUIRED BY THE ISSUER. THE ISSUER
MAY, BUT IS NOT BOUND TO REVERT TO ANY INVESTOR FOR ANY ADDITIONAL DOCUMENTS /
INFORMATION, AND CAN ACCEPT OR REJECT AN APPLICATION AS IT DEEMS FIT. INVESTMENT BY
INVESTORS FALLING IN THE CATEGORIES MENTIONED ABOVE ARE MERELY INDICATIVE AND THE
ISSUER DOES NOT WARRANT THAT THEY ARE PERMITTED TO INVEST AS PER EXTANT LAWS,
REGULATIONS, ETC. EACH OF THE ABOVE CATEGORIES OF INVESTORS IS REQUIRED TO CHECK AND
COMPLY WITH EXTANT RULES/REGULATIONS/ GUIDELINES, ETC. GOVERNING OR REGULATING THEIR
INVESTMENTS AS APPLICABLE TO THEM AND THE ISSUER IS NOT, IN ANY WAY, DIRECTLY OR
INDIRECTLY, RESPONSIBLE FOR ANY STATUTORY OR REGULATORY BREACHES BY ANY INVESTOR,
NEITHER IS THE ISSUER REQUIRED TO CHECK OR CONFIRM THE SAME.
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How to Apply

Application(s) for the Debentures must be made by submitting the Applications Form which must be
completed in block letters in English substantially in the format as set out in Schedule 7. Application
form must be accompanied by electronic fund transfer instruction as per below details.

The payment can be made by Real Time Gross Settlement (RTGS) / NEFT by crediting the funds to the
designated bank account of the Issuer for pay-in of subscription monies. The details of the designated
Subscription Account are as given below:

Account NameMindspace Business Parks REIT-NCD Subscription Account
Bank HDFC Bank Ltd.

Branch Name [Fort - Ground floor, Jehangir Building, MG Road, Fort, Mumbai
Account No. |57500000569645

IFSC Code HDFC0000060

The applications must be accompanied by certified true copies of (i) a letter of authorization, and (ii)
specimen signatures of authorised signatories.

Instructions for filling up the application form

1)

Application must be completed in BLOCK LETTERS IN ENGLISH. A blank must be left between
two or more parts of the name.

Signatures should be made in English.

The Debentures are being issued at par to the face value. Full amount has to be paid on
application per Debenture applied for. Applications for incorrect amounts are liable to be
rejected. Face Value: INR 10,00,000 (Rupees ten lakh only) each.

Money orders or postal orders will not be accepted. The payments can be made by NEFT/ RTGS,
the details of which are given above. Payment shall be made from the bank account of the
person subscribing. In case of joint-holders, monies payable shall be paid from the bank account
of the person whose name appears first in the application.

No cash will be accepted.

The applicant should mention its permanent account number or the GIR number allotted to it
under the Income Tax Act, 1961 and also the relevant Income-tax circle/ward/District.

Applications under power of attorney/relevant authority

In case of an application made under a power of attorney or resolution or authority to make
the application a certified true copy of such power of attorney or resolution or authority to
make the application and the Memorandum and Articles of Association and/or bye-laws of the
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10)

11)

investor must be attached to the application form at the time of making the application, failing
which, the Issuer reserves the full, unqualified and absolute right to accept or reject any
application in whole or in part and in either case without assigning any reason therefore. Further
any modifications / additions in the power of attorney or authority should be notified to the
Issuer at its registered office. Names and specimen signatures of all the authorised signatories
must also be lodged along with the submission of the completed application.

An application once submitted cannot be withdrawn. The applications should be submitted
during normal banking hours at the office mentioned below:

Address: Raheja Tower, Level 8, Block ‘G’, C-30, Bandra Kurla Complex
Bandra (East) Mumbai 400051

Attention: Mr. Rohit Bhase

The applications would be scrutinised and accepted as per the terms and conditions specified
in this Information Memorandum.

Any application, which is not complete in any respect, is liable to be rejected.

The investor / applicant shall apply for the Debentures in electronic, i.e., dematerialised form
only. Applicants should mention their Depository Participant’s name, DP-ID and Beneficiary
Account Number in the application form. In case of any discrepancy in the information of
Depository/Beneficiary Account, the Issuer shall be entitled to not credit the beneficiary’s
demat account pending resolution of the discrepancy.

The applicant is requested to contact the office of the Issuer as mentioned above for any clarifications.

Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018

The Issue is governed by the provisions of Securities and Exchange Board of India (Depositories and
Participants) Regulations, 2018.

Over and above the aforesaid terms and conditions, the Debentures, if any issued under this
Information Memorandum, shall be subject to this Information Memorandum, the Debenture Trust
Deed and also be subject to the provisions of the constitutional documents of the Issuer.

Option to Subscribe

The Issuer has made arrangements for issue and holding of the Debentures in dematerialized form.

Right to NCD holders:

The Debentures shall not, confer upon the Debenture Holders thereof any rights or privileges available
to the Unitholders of the Issuer.

Right to accept or reject applications
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The Issuer reserves its full, unqualified and absolute right to accept or reject any application, in part
or in full, without assigning any reason thereof. The rejected applicants will be intimated along with
the refund warrant, if applicable, to be sent. Application would be liable to be rejected on one or more
technical grounds, including but not restricted to:

1) incomplete application forms;

2) applications exceeding the Issue size;

3) bank account details have not been provided;

4) details for issue of Debentures in electronic / dematerialised form not given;

5) PAN or GIR No. and the income tax circle / ward / district is not given;

6) in case of applications made through power of attorneys, if the relevant documents are not
submitted.

The full amount of Debenture has to be submitted along with the application form. Also, in case of
over subscription, the Issuer reserves the right to increase the size of the placement subject to
necessary approvals/certifications, and the basis of allotment shall be decided by the Issuer.

Allotment

The Debentures allotted to investor in dematerialized form would be directly credited to the
beneficiary account as given in the application form after verification. The Debentures will be credited
to the account of the allottee(s) as soon as practicable but in any event within two (2) Trading Days of

Deemed Date of Allotment.

Register of Debentures Holder(s)

A register of all Debenture holder(s) containing necessary particulars of the Debenture holders will be
maintained with the Depository. The Issuer shall at all times duly maintain all details of Debenture
Holders in the form and manner as required under Applicable Laws.

Tax Deduction at Sources

All payments to be made by the Issuer and/or the Asset SPV to a Debenture Holder in accordance with
the provisions of the Debenture Trust Deed and other transaction documents, including any
outstanding nominal value, all other payments upon redemption of the Debentures, shall be made
free and clear of and without any deduction or withholding for or on account of tax unless the Issuer
and/or the Asset SPV is required to make a tax deduction by the applicable law in which case the Issuer
and/or the Asset SPV shall make that tax deduction in accordance with and within the time prescribed
by the applicable law and deliver to the relevant Debenture Holder a tax deduction certificate in the
format prescribed and within the time prescribed under the applicable laws.

Transfer / Transmission/Trading of Debentures
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The Debentures shall be transferable freely to all classes of Eligible Investors. It is clarified that the
Debentures are not intended to be held by any category of persons who are not Eligible Investors.
Subject to the foregoing, the Debentures may be transferred and/or transmitted in accordance with
the applicable provisions of the applicable laws. The Debentures held in dematerialised form shall be
transferred subject to and in accordance with the rules/procedures as prescribed by depositories and
the relevant Depository Participants of the transferor or transferee and any other applicable laws and
rules notified in respect thereof. The transferee(s) should ensure that the transfer formalities are
completed prior to the Record Date. In the absence of the same, Coupon will be paid/redemption will
be made to the person, whose name appears in the register of Debenture holders maintained by the
Depositories. In such cases, claims, if any, by the transferees would need to be settled with the
transferor(s) and not with the Issuer.

Provided further that nothing in this section shall prejudice any power of the Issuer to register as
Debenture holder any person to whom the right to any Debenture of the Issuer has been transmitted
by operation of law.

Subject to the terms of the Debenture Trust Deed, the normal procedure followed for transfer of
securities held in dematerialized form shall be followed for transfer of these Debentures held in
electronic form. The seller should give delivery instructions containing details of the buyer’s
Depository Participant account to its Depository Participant. The Issuer undertakes that there will be
a common transfer form / procedure for transfer of debentures.

The Debentures shall be issued only in dematerialised form in compliance with the provisions of the
Depositories Act, 1996 (as amended from time to time), any other applicable regulations (including of
any relevant stock exchange) and these conditions. No physical certificates of the Debentures would
be issued.

Authority for the placement

This private placement of Debentures is being made pursuant to the resolution passed by the
governing board of K Raheja Corp Investment Managers LLP dated September 14, 2020 read with the
resolution passed by the executive committee of K Raheja Corp Investment Managers LLP dated
March 9, 2021 authorising the Issuer to borrow monies by way of issue of market linked debentures.
Further, this private placement of Debentures is being made in compliance with the borrowing policy
adopted by the Investment Manager.

The Issuer can carry on its existing activities and future activities planned by it in view of the existing
approvals, and no further approvals from any Government authority are required by the Issuer to
carry on its said activities save and except as may be required for creation of security in connection
with the Debentures.

Record Date

This will be 15 (fifteen) calendar days prior to the payment date. The list of beneficial owner(s)
provided by the Depository as at the end of day of Record Date shall be used to determine the name(s)
of person(s) to whom the Coupon and/or principal instalment is to be paid notwithstanding any
subsequent transfer by the existing Debenture Holders after the Record Date.
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Effect of Holidays

In case the Coupon Payment Date or the Scheduled Redemption Date falls on a day which is not a
Business Day, the payments to be made on such Coupon Payment Date or Scheduled Redemption
Date shall be made on the immediately preceding Business Day, provided that the Issuer shall make
the payment of the coupon or any other amount till the actual due date of such payment.

Redemption on Maturity of Debenture

The Issuer shall pay, in respect of each outstanding Debenture, an amount that is equal to the
outstanding principal amount of that Debenture on the expiry of 38 (thirty eight) months days from
the Deemed Date of Allotment and any accrued but unpaid Coupon applicable to the principal amount
of each Debenture is payable annually.

The details of the settlement mechanism upon redemption of Debentures have been specified under
“Issue Details”.

Compliance Officer

The investor may contact the Issuer in case of any pre -issue / post-issue related problems such as
non-receipt of credit of debentures / refund orders etc.

Debentures to Rank Pari-Passu

The Debentures of this Issue shall rank pari-passu inter-se without preference or priority of one other
or others.

Payments at Par

Payment of the principal, all Coupon and other monies will be made to the registered Debenture
holder(s)/ beneficial owner(s) and in case of joint holders to the one whose name stands first in the
register of Debenture holder(s) / in the list of beneficial owner(s) provided to the Issuer by the
Depository. Such payment shall be made through electronic clearing services (ECS), real time gross
settlement (RTGS), direct credit or national electronic fund transfer (NEFT). Upon failure of the Issuer
to make the relevant payments through the aforesaid mode, the Issuer shall pay the redemption,
Coupon and all other amounts to the registered debenture holders by way of demand draft(s)/credit
in the name of the Debenture Holder(s) whose names appear on the list of beneficial owners given by
the Depository to the Issuer as on the Record Date. The Debentures shall be taken as discharged on
payment of the redemption amount by the Issuer on maturity to the registered Debenture Holder(s)
whose name appears in the Register of Debenture Holder(s) on the Record Date. On such payment
being made, the Issuer will inform NSDL/ CDSL and accordingly the account of the Debenture Holder(s)
with NSDL/ CDSL will be adjusted.

Tax Benefits
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There are no specific tax benefits attached to the Debentures. Investors are advised to consider the
tax implications of their respective investment in the Debentures.

All the rights and remedies of the Debenture holder(s) shall vest in and shall be exercised by the
Debenture Trustees without having it referred to the Debentures holder(s).

Payment Instruments (if applicable)

Loss of any payment instrument, if applicable, should be intimated to the Issuer along with the request
for issue of a duplicate payment instrument(s), if applicable. If any payment instrument(s), if
applicable, is lost, stolen, or destroyed, then upon production of proof thereof, to the satisfaction of
the Issuer and upon furnishing such indemnity, as the Issuer may deem adequate and upon payment
of any expenses incurred by the Issuer in connection thereof, new payment instrument(s), if applicable
shall be issued. Payments shall be made through electronic mode only. Upon failure of the Issuer to
make the relevant payments through the aforesaid mode, the Issuer shall pay the redemption, interest
and all other amounts to the registered debenture holders by way of demand draft(s)/credit in the
name of the Debenture Holder(s) whose names appear on the list of beneficial owners given by the
Depository to the Issuer as on the Record Date. The Debentures shall be taken as discharged on
payment of the redemption amount by the Issuer on maturity to the registered Debenture Holder(s)
whose name appears in the Register of Debenture Holder(s) on the Record Date. On such payment
being made, the Issuer will inform NSDL/ CDSL and accordingly the account of the Debenture Holder(s)
with NSDL/ CDSL will be adjusted.

Refunds

In case of delay in listing of the Debentures beyond 4 (four) Trading Days from the Deemed Date of
Allotment, the Issuer shall pay a penal interest of 1% (one per cent.) per annum over and above the
Coupon which shall be computed on and from the date falling on the expiry of 4 (four) Trading Days
from the Deemed Date of Allotment until the Debentures are listed on the Stock Exchange

Notices

Any communication to be made under or in connection with the Debentures and the Transaction
Documents shall be in accordance with the provisions of Clause 19 (Notices) of Part A
(Statutory/Standard information pertaining to issuance of non-convertible debentures) of the
Debenture Trust Deed.

All transfer related documents, tax exemption certificates, intimation for loss of allotment
resolutions/Debenture(s), etc., requests for issue of duplicate documents and/or any other notice /
correspondence by the Debenture holder(s) to the Issuer with regard to the Issue should be sent in
the manner and to the persons specified by the Issuer in the Transaction Documents.

Sharing of Information

The Issuer may, at its option, use on its own, as well as exchange, share or part with any financial or
other information about the Debenture holders available with the Issuer, with its subsidiaries and
affiliates and other banks, financial institutions, credit bureaus, agencies, statutory bodies, as may be

77



required and neither the Issuer or its subsidiaries and affiliates nor their agents shall be liable for use
of the aforesaid information.

Debentures subject to the Debenture Trust Deed, etc.

Over and above the aforesaid terms and conditions, the Debentures, issued under this Information
Memorandum, shall be subject to prevailing guidelines/regulations of RBI and other authorities and
also be subject to the provisions of the Debenture Trust Deed and all documents to be entered into
by the Issuer in relation to the Issue, including this Information Memorandum, the Debenture Trust
Deed and other transaction documents.

Governing Law

The Debentures are governed by and will be construed in accordance with Indian law. The Issuer and
Issuer’s obligations under the Debentures shall, at all times, be subject to the directions of RBI, SEBI
and stock exchanges and other applicable regulations from time to time. Applicants, by purchasing
the Debentures, agree that the courts at Mumbai shall have jurisdiction with respect to matters
relating to the Debentures.

Conflict

This Information Memorandum supersedes all previous deeds, documents arrangements,
agreements, memoranda of understanding including any term sheet that may have been entered into
by the Issuer and/or the Asset SPV with the Debenture Holders and/or the Debenture Trustee in
connection with the Debentures and in the event of any conflict or inconsistency with such documents,
deeds and agreements the provisions of this Information Memorandum shall prevail. However, in case
of any repugnancy, inconsistency or where there is a conflict between the conditions as are stipulated
in this Information Memorandum and the Debenture Trust Deed executed by the Issuer, the provisions
as contained in the Debenture Trust Deed shall prevail and override the provisions of such Information
Memorandum.

Investor Relation and Grievance Redressal

Arrangements have been made to redress investor grievances expeditiously. The Issuer endeavours to
resolve the investors’ grievances within promptly upon receipt. All grievances related to the Issue
quoting the application number (including prefix), number of Debentures applied for, amount paid on
application, may be addressed to the Registrar and Transfer Agent / Compliance Officer. All investors
are hereby informed that the company has appointed a Registrar and Transfer Agent / Compliance
Officer who may be contacted in case of any problem related to this Issue.
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MATERIAL CONTRACTS AND AGREEMENTS

Set out below is the statement containing particulars of, dates of, and parties to all material contracts
and agreements of the Issuer:

° Trust Deed and the certificate of registration granted by SEBI.

. Debenture Trust Deed dated on or about this Information Memorandum to be executed
between the Issuer (represented by the Investment Manager) and the Debenture Trustee for
recording the terms and conditions and stipulations pursuant to which the Debentures are
being issued.

. Memorandum of Entry and Director’s Declaration to be executed by the Asset SPV in favour of
the Debenture Trustee for creating first ranking exclusive charge over the Mortgaged Properties
(as more particularly described therein) in favour of the Debenture Trustee.

) Deed of Hypothecation executed by the Asset SPV in favour of the Debenture Trustee in relation
to the creation of a first ranking exclusive charge by way of hypothecation over the
Hypothecated Properties.

. Account Agreement to be executed by the Asset SPV in favour of the Debenture Trustee in
relation to the operation and maintenance of the Escrow Account.
. Corporate Guarantee to be executed by the Asset SPV as the guarantor, and the Issuer as a

confirming party in favour of the Debenture Trustee for guaranteeing the obligations of the
Issuer under the Transaction Documents.

. Debenture Trustee Agreement dated on or about this Information Memorandum between the
Issuer and the Debenture Trustee for the appointment of the Debenture Trustee in relation to
the issue of Debentures.

° Credit rating letter dated March 9, 2021 assigning final credit rating for the Debentures from
the Credit Rating Agency.

° Consent from IDBI Trusteeship Services Limited to act as debenture trustee vide their letter
dated March 5, 2021.
° Copy of the resolution(s) of the governing board of the Investment Manager authorizing, inter

alia, issue of the Debentures dated September 14, 2020 and executive committee of the
Investment Manager dated March 9, 2021.

. The Issuer hereby undertakes that it shall execute the necessary documents for the creation of
the charge, where applicable, including the Debenture Trust Deed within the time frame
prescribed in the relevant Transaction Documents and as per applicable law, and shall upload
on the website of the Stock Exchange , within 5 (five) working days of execution of the same.

Future Borrowings

The Issuer shall be entitled from time to time to make further issue of debentures or any other
instruments to the public, members of the Issuer and /or any other person(s) and to raise further
loans, advances or such other facilities from Banks, Financial Institutions and / or any other person(s)
on the security or otherwise of its assets, subject to such consents and approvals, as may be required
under applicable law or any existing financing agreement(s) and compliance with applicable financial
covenants.
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ISSUE DETAILS

Below is a brief summary of the terms and conditions of the Debentures, each of which shall be
more particularly specified in the Debenture Trust Deed.

TERMS & CONDITIONS

1. | Issuer Mindspace Business Parks REIT (“REIT” or “Issuer”)

2. | Sponsor Cape Trading LLP & Anbee Constructions LLP

3. | Group (REIT) The Issuer and its Group SPVs including the Asset SPV

4. | Asset SPV Mindspace Business Parks Private Limited

5. | Investment Manager K Raheja Corp Investment Managers LLP

6. | Security Name Mindspace Business Parks REIT- MLD Series 2

ISIN INEOCCU07041

7.

8. | Debenture Trustee IDBI Trusteeship Services Limited
10 Year G-Sec Linked, Secured, Listed, Senior, Taxable,

9. | Type of Instrument Non-Cumulative, Rated, Principal Protected — Market
Linked, Redeemable, Non-Convertible Debentures

10. [ Mode of Issue | Private Placement
The Issuer shall list the Debentures on the Wholesale

11. | Listing Debt Market segment of BSE within 4 (four) Trading Days
from the Deemed Date of Allotment.

12. | Seniority Senior

13. | Principal Protection Principal is protected at Maturity
10-year Government Security —5.79% GS 2030 (ISIN:
IN0020200070)

Issue Date: 11-May-2020

14.  Underlying/ Reference Index .
Maturity Date: 11-May-2030

e resident individuals,
e Hindu undivided family,
e trust,
e limited liability partnerships, partnership firm(s),
e portfolio managers,
e association of persons,
Eligible Investors e companies and F)odies corporate including public
15. sector undertakings,
e commercial banks, regional rural banks, financial
institutions, and non-banking financial companies
e insurance companies,
e mutual funds/ alternative investment fund (AIF), and
any other investor eligible to invest in these
Debentures,
in each case, as may be permitted under applicable law
16. | Issue Size (INR) INR 375,00,00,000 (Rupees three hundred and seventy
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17.

18.
19.
20.

21.

22.

23.

25.

26.
27.

28.

29.

30.
31.

Option to Retain
Oversubscription
Minimum Application Size
Face Value

Issue Price

Tenure

Discount at which security is
issued and the effective yield

because of such discount.
Justification of Issue Price

Purpose and objects of the
Issue

Issue Opening Date

Issue Closing Date

Initial Fixing Date

Initial Fixing Level

Final Fixing Date

Final Fixing Level

Scheduled Redemption Date

five crores only)
Not Applicable

25 debentures and in multiples of 1 debenture thereafter
INR 10,00,000/- Per Debenture

INR 10,00,000/- Per Debenture

38 (thirty eight) months from the Deemed Date of
Allotment

NA

NA

The funds raised by the Issue shall be utilised by the Issuer in
compliance with the provisions of the applicable laws for
general corporate purposes including payment of fees and
expenses in connection with the Issue, repayment of
existing financials indebtedness, interim investments in cash
equivalent investments, direct or indirect acquisition of
commercial properties and for providing loans to the Group
SPVs of the lIssuer for meeting their construction related
expenses, working  capital or  general corporate
requirements, including interim investments in cash equivalent
investments, repayment of their existing financial
indebtedness, for providing inter-company deposits to
other Group SPVs financing their operations, and/or
acquisition of commercial properties directly or indirectly by
way of purchase of any securities of other entities holding
commercial properties, each in accordance with applicable
laws.

March 18, 2021

March 18, 2021
March 18, 2021

Last Traded Price (LTP) of Underlying/Reference Index as
on Initial Fixing Date
It means, as the context may require, the following:

(a) if an acceleration notice has been issued under
the Debenture Trust Deed, the date falling 14
(fourteen) Business Days immediately prior to the
date of issuance of the acceleration notice; and

(b) if no acceleration notice has been issued under
the Debenture Trust Deed, April 16, 2024.

Last Traded Price (LTP) of Underlying/Reference Index as
on Final Fixing Date
May 17, 2024
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32.
33.

34. | Deemed Date of Allotment

35.

Redemption Value

Pay-in-Date

Redemption

Principal + Coupon less applicable taxes
March 18, 2021

March 18, 2021
Scheduled Redemption

The Issuer shall, on the Scheduled Redemption Date,
unconditionally pay to, or to the order of, each Debenture
Holder whose names appears on its register of beneficial
owners as on the Record Date, in INR, the aggregate of the
applicable scheduled redemption amount and all other
amounts due in respect of the Debentures being
redeemed, in accordance with the Debenture Trust Deed
and the other Transaction Documents.

Mandatory Redemption

Upon occurrence of a mandatory redemption event (in
accordance with the provisions of the Debenture Trust
Deed), the Issuer shall promptly notify the Debenture
Trustee and the Debenture Holders shall have the right to
require the Issuer to redeem the Debentures issued to and
held by them.

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
redeem in full (or as the case may be, in part) all the
Debentures then outstanding by paying an amount equal
to the mandatory redemption amount in respect of each
Debenture. The Debenture Trustee shall notify the
mandatory redemption amount payable by the Issuer in
the notice specified above, in accordance with the
Debenture Trust Deed.

The Issuer shall, on the date specified by the Debenture
Trustee in the notice, unconditionally pay to, or to the
order of, each Debenture Holder whose names appears on
its register of beneficial owners as on the Record Date in
INR, an amount that is equal to the mandatory redemption
amount and all other amounts due in respect of the
Debentures being redeemed, in accordance with the
Debenture Trust Deed and the other Transaction
Documents.

“Final Redemption Date” means the date on which all (and
not less than all) the Debentures have been redeemed and
the outstanding debt (pertaining to the Debentures) has
been irrevocably and unconditionally paid and discharged
in full to the satisfaction of the Debenture Trustee.
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37.

38.

39.

40.

Frequency of the Coupon
payment with specified dates

Last Traded Price (LTP)

Underlying Performance

Coupon

Coupon Step Up/Step Down

Coupon if any, will be paid on Scheduled Redemption Date

“Last Traded Price” means, on any reference date:

a) if the last traded price of the Underlying /
Reference Index is available as published by the RBI
on its official website as on the Initial Fixing Date or
the Final Fixing Date, as the context may require,
then such last traded price;

b) if the price of the Underlying / Reference Index as
set out in paragraph (a) above, is not available, the
price of the Underlying / Reference Index on the
immediately preceding Business Day as published
by the RBI on its official website, provided such
Business Day falls no earlier than 14 (fourteen) days
prior to the said reference date;

) if the price as set out in either paragraph (a) or (b)
is not available, the clean price derived by
computing the yields of liquid securities of similar
tenure and credit risk as the Debentures.

(Final Fixing Level / Initial Fixing Level) *100

Scenario Coupon
If Final Fixing Level>25% of the 6.65%
Initial Fixing level
If Final Fixing Level<=25% of the 0.000%

Initial Fixing level

Note: The indicative returns/ coupon rates are specified in
percentage terms and on an annualized basis.

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. The
change in Coupon shall be applicable from the date of such
rating action as more particularly set out in the Debenture
Trust Deed.

The Investors shall have the right to accelerate the MLD if
the rating is downgraded to A+.

Please see below an indicative illustration:

Rating action
Scenario | (from allotment
date)

Rating on

. Comments
final
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41.
42.

Coupon Payment Frequency
Coupon Payment Dates

valuation

date
Downgraded to AA+ Additional
AA+ after 3 coupon of
months from 0.25% for 35
Deemed Date of months
Allotment
Downgraded to AA Additional
AA+ after 3 coupon of
months from 0.25% for 6
Deemed Date of months,
Allotment, Additional
Downgraded to coupon of
AA after 9 0.5% for 29
months from months
Deemed Date of
Allotment
Downgraded to AAA Additional
AA+ after 3 coupon of
months from 0.25% for 6
Deemed Date of months
Allotment,
Upgraded to
AAA after 9
months from
Deemed Date of
Allotment
Downgraded to AA+ Additional
AA after 3 coupon of
months from 0.5% for 6
Deemed Date of months,
Allotment, Additional
Upgraded to coupon of
AA+ after 9 0.25% for 29
months from months

Deemed Date of
Allotment

For avoidance of doubt,
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the above example is for
illustration purposes only and is not indicative of the actual
coupon to be paid or the actual Coupon rate. The actual
Coupon rate and Coupon payable will be calculated in
accordance with the terms of the Transaction Documents
including the Debenture Trust Deed.

Coupon, if any will be paid on Redemption Date
Coupon, if any will be paid on Redemption Date




43.

44.

45.

46.

47.

48.
49.
50.
51.
52.
53.
54.
55.

56.

57.

58.

59.

60.

61.

62.

Coupon type

Coupon Reset Process
(including rates, spread,
effective date, interest rate
cap and floor etc).

Day Count Basis
Proposed time
schedule for which

the Information
Memorandum is valid
Redemption
Premium/Discount

Put Option

Put Option Date

Put Option Price

Put Notification Time
Call Option

Call Option Date

Call Option Price

Call Notification Time

Listing

Issuance mode of Debenture

Settlement mode of the
Instrument

Provisions related to Cross
Default
Clause

Trading mode of the
Debenture

Depository

Security

(where applicable)
(including type of security

(movable/immovable/tangible

etc.), type of charge (pledge/
hypothecation/ mortgage
etc.), date of creation of

Coupon linked to Underlying / Reference Index.

Not Applicable

Actual / Actual

Till redemption

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

The Issuer proposes to list these Debentures on the BSE
WDM segment. The Issuer confirms that the Debentures
would be listed within 4 (four) Trading Days from the
Deemed Date of Allotment.

In dematerialised mode

RTGS

Any payment obligation of the Issuer in connection with its
financial indebtedness is declared to be in default or
otherwise becomes due and payable prior to its specified
maturity as a result of any actual default in payment by the
Issuer and such default is not cured within the applicable
grace period provided in the relevant transaction
documents of the Issuer in respect of such financial
indebtedness.

In dematerialised mode

NSDL and CDSL

a) Description of security

The obligations of the Issuer under the Debentures, all
Coupon and other monies in respect of the Debentures

shall be secured by:
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63.

security/ likely date of
creation of security, minimum
security cover, revaluation,
replacement of security,
interest to the debenture
holder over and above the
coupon rate as specified in
the Trust Deed and disclosed
in the Information
Memorandum)

Valuation Agency (Security)

* First ranking exclusive charge by way of equitable
mortgage over the Mortgaged Properties, as more
particularly described in the Debenture Trust Deed and
as set out in Schedule 8 of this Information
Memorandum.

First ranking exclusive charge by way of hypothecation
over the Hypothecated Properties, as more particularly
described in the Debenture Trust Deed and the Deed
of Hypothecation.

* Corporate Guarantees from the Asset SPV.

b) Security cover: The Security shall provide a cover of at
least 2.0x (“Required Security Cover”) over the
Mortgaged Properties.

c) Date/ likely date of creation of security:

The security shall be created in favour of the
Debenture Trustee as a condition subsequent within
60 (sixty) Business Days from the Deemed Date of
Allotment.

d) Revaluation and replacement of security:

In the event the security cover falls below 1.9x for 2 (two)
consecutive financial covenant testing dates (determined
in accordance with the Debenture Trust Deed), it shall
ensure that within 45 (forty five) days from the second
financial covenant testing date after the date on which the
security cover falls below 1.9x or such other extended
timeline as may be agreed with the Debenture Trustee,
execute, acknowledge and deliver or cause to be executed,
acknowledged and delivered such further instruments as
may reasonably be requested by the Debenture Holders
for the creation, perfection and preservation of additional
Security over such assets as may be mutually agreed
between the Issuer and the Debenture Trustee, to ensure
that the Security Cover is at least equal to the Required
Security Cover.

Incremental debt shall be permissible in the Asset SPV
subject to covenant compliance as mentioned below.

The valuation agency appointed by the Issuer in relation to
the valuation of the Mortgaged Properties, presently being
Cushman & Wakefield (India) Private Limited as on the date
of this Information Memorandum and any replacement
thereof.
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64.

65.

66.

67.

68.

69.

70.

71.

Security valuation

Security Testing Date

Default Interest Rate

Rating

Contribution by Sponsors or
members of the Sponsor
Group either as part of this
offer or separately in
furtherance of the objects of
the Issue

Business Day

Business Day Convention

Settlement/ Details of Subscription

Account

The Issuer shall at its own costs, on or prior to the Deemed
Date of Allotment appoint the Valuation Agency (Security)
and shall furnish to the Debenture Trustee, the valuation
report prepared by the Valuation Agency (Security) on or
prior to the Deemed Date of Allotment.

The Issuer shall further ensure that the Valuation Agency
(Security) shall on a half yearly basis and at such other
intervals prescribed by Applicable Law, furnish its valuation
reports in relation to the Mortgaged Properties in a
manner more particularly described in the Clause 8.1 read
with Clause 1.2 (b) of Schedule 5 (Covenants and
Undertakings) of Part A (Statutory/Standard information
pertaining to issuance of non-convertible debentures) of
the Debenture Trust Deed.

The date falling on the expiry of 45 (forty five) days of each
Financial Quarter as more particularly described in Clause 8.1
read with Clause 1.2 (b) of Schedule 5 (Covenants and
Undertakings) of Part A (Statutory/Standard information
pertaining to issuance of non-convertible debentures) of the
Debenture Trust Deed. The first Security Testing Date after the
Deemed Date of Allotment shall be May 30, 2021.

In case of default in payment of Coupon and/or principal
redemption on the Redemption date, additional interest @
2% p.a. over the Coupon will be payable by the Issuer for
the defaulting period on the amount of default.

“CRISIL PP-MLD AAAr/Stable” (pronounced “CRISIL PP-
MLD triple A r rating with Stable outlook ”)

Nil

A day (other than a Saturday or a Sunday) on which banks
are open for general business in Mumbai

Unless otherwise stated, Modified Following Business Day
Convention

BANK HDFC Bank Ltd.
BRANCH FORT

Ground floor, Jehangir Building,
ADDRESS MG Road, Fort, Mumbai
Bank A/C Mindspace Business Parks REIT-
Name NCD Subscription Account
Bank A/CNo | 57500000569645
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72.

RTGS/NEFT

HDFC0000060

IFSC

Record Date

All covenants of the issue (including side
letters, accelerated payment clause, etc.)

The date, as may be fixed by the Issuer, which
will be 15 calendar days prior to the
redemption date on which the determination
of the persons entitled to receive
coupon/redemption amount in respect of the
Debentures (i.e., persons whose names are
registered in the register of Debenture holders
or NSDL/CDSL record) shall be made.

a) Covenants of the Issue:

The covenants for the Issue as more
particularly set out in the clause 2 of Schedule
5 (Covenants and Undertakings) of Part A
(Statutory/Standard information pertaining to
issuance of non-convertible debentures) of the
Debenture Trust Deed, as customary for
transactions of similar nature, including the
following:

e The Issuer shall maintain and comply
with its authorisations.

e The Issuer shall ensure compliance
with all Applicable Law.

e The Issuer shall create and maintain a
recovery expense fund in accordance
with the guidelines issued by SEBI.
The Issuer shall ensure that the Asset
SPV shall create the security and
provide guarantee in accordance with
the terms of the Transaction
Documents, as further specified in
clause 2.4 of Schedule 5 (Covenants
and Undertakings) of Part A
(Statutory/Standard information
pertaining to issuance of non-
convertible debentures) of the
Debenture Trust Deed.

e The Issuer shall not enter into any
transaction of amalgamation,
demerger, merger, corporate
reconstruction, reorganization or
restructuring.
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The Issuer shall conduct its business in
accordance with Applicable Laws.

The Issuer shall not take any steps for
official management, bankruptcy,
liquidation, winding-up or dissolution.
The Issuer shall pay and discharge all
Taxes and governmental charges
applicable to it.

The Issuer shall attend to and redress
grievances, if any, of the Debenture
Holders.

The Issuer shall not do anything which
could reasonably be expected to
jeopardise the rights of the Debenture
Holders and/or Debenture Trustee.
The Issuer shall not amend its
constitutional documents in any
manner which may adversely affect
the interest of Debenture Holders.
The Issuer shall ensure that the Asset
SPV shall not invest in or acquire any
interest in the capital of any person, as
further specified in clause 2.13 of
Schedule 5 (Covenants and
Undertakings) of Part A
(Statutory/Standard information
pertaining to issuance of non-
convertible debentures) of the
Debenture Trust Deed.

The Issuer shall comply with the
Financial Covenants specified below.
The Issuer shall ensure that the Asset
SPV shall keep all assets in relation to
the Mortgaged Properties insured.
The Issuer shall not file any voluntary
insolvency or winding up petition
under any Applicable Law

The Issuer shall not enter into any
partnership, profit sharing, royalty or
other such arrangement, except in the
ordinary course of business, by which
any of its income or profits might be
shared with a third party.

The Issuer shall not appoint any
statutory auditor other than any "Big
Four" accounting firm or change its
financial year / accounting policies.



e The Issuer shall take expeditious and
effective steps for removal of director,
partner or promoter (as the case may
be) of the Issuer or the Asset SPV who
have been identified as wilful
defaulter.

e The Issuer shall obtain on a half yearly
basis, a certificate from its statutory
auditor setting out the value of
receivables / book debts and
confirming compliance with the
covenants as out in the Transaction
Documents, as per Applicable Laws.

e The Issuer shall not provide any
financing loans/guarantees to any
entity outside the Group (REIT) except
in case of any forward purchase of
assets in the REIT portfolio and subject
to Financial Covenants.

e Sponsor of the Issuer to be a member
of the Group (REIT)

e No encumbrance on the shares of the
Asset SPV held by the Issuer

e The Group SPVs shall not incur any
indebtedness which contains terms
restricting such Group SPV from
making distributions to the Issuer
other than upon the occurrence of an
event of default.

e Valuation report by the valuer
appointed by the Issuer with respect
to the assets provided as Security to be
submitted to the Debenture Trustee
prior to disbursement and on a semi-
annual basis thereafter beginning
September 30, 2021.

b) Side Letters
Not applicable

c) Accelerated payment clause

Upon the occurrence of one or more Events of
Default (described below):

e the Debenture Trustee shall immediately
send a notice to all the Debenture Holders
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74. | Interest on Application Money

75. | Other Fees

76. | Transaction Documents

requesting instructions as to whether
immediate payment by the Issuer of the
amounts outstanding with respect to the
Debentures is required, and other actions
to be taken in relation to such Event of
Default; and
e the Debenture Trustee may and shall in
accordance with the provisions of the
Debenture Trust Deed, declare by way of
an acceleration notice, to the Issuer that
all or any part of the amounts outstanding
with respect to the Debentures to be
immediately due and payable whereupon
it shall become so due and payable within
the timelines as set out in the notice.
This Issue does not contemplate payment of
any interest on application money till
allotment of Debentures.
The Issuer further agrees and undertakes to
pay fees not exceeding 0.15% (zero decimal
one five per cent.) of the aggregate nominal
value of the Debentures that may be issued
from time to time in consideration, for the
security provided or to be provided by the
Asset SPV in relation to the Debentures.
Provided however, the payment of such fees
shall stand subordinated to the obligations of
the Issuer and/or the Asset SPV under the
Transaction Documents in the order of priority
of payments and shall be payable by the Issuer
to the Asset SPV only after the Final
Redemption Date.

e Tripartite agreement with the
NSDL dated September 28, 2020
and CDSL dated September 22,
2020 and the Registrar and
Transfer Agent.

e Debenture Trust Deed.

e Memorandum of Entry and
Director’s Declaration to be
executed by the Asset SPV in
favour of the Debenture Trustee in
relation to the creation of a first
ranking exclusive charge by way of
a registered mortgage over the
Mortgaged Properties (“Mortgage
Documents”).
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77.

78.

Security Documents

Conditions Precedent to Disbursement

e Deed of Hypothecation to be
executed by the Asset SPV in
favour of the Debenture Trustee in
relation to the creation of a first
ranking exclusive charge by way of
hypothecation over the
Hypothecated Properties. (“Deed
of Hypothecation”)

e Account Agreement to be
executed by the Asset SPV in
favour of the Debenture Trustee in
relation to the operation and
maintenance of the Escrow
Account (“Account Agreement”)

e Corporate Guarantee to be
executed by the Asset SPV and the
Issuer in favour of the Debenture
Trustee (“Corporate Guarantee”).

e Debenture Trustee Agreement

e Credit rating letter dated March 9,
2021 from the Credit Rating
Agency.

e Consent from IDBI Trusteeship
Services Limited to act as
debenture trustee vide their letter
dated March 5, 2021.

e Copy of the resolution(s) of the
governing board of  the
Investment Manager authorizing,
inter alia, issue of the Debentures
dated September 14, 2020 and
executive committee of the
Investment Manager dated March
9, 2021.

Any other documents as per the Debenture
Trust Deed.

1. Mortgage Documents.

2. Deed of Hypothecation.

3. Account Agreement.

4. Corporate Guarantee.
The conditions precedent in relation to the
Debenture include:

1. a certified copy of the registration
certificate issued by the SEBI to the Issuer;
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10.

11.

12.
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. a certified copy of the memorandum of

association and the articles of association
of the Asset SPV;

a certified copy of the constitutional
documents of the Investment Manager;

a copy of a resolution of the executive
committee of the Investment Manager;

a copy of a resolution of the governing
board of the Investment Manager
constituting an executive committee and
authorizing such committee to pass the
resolutions to carry out activities set out in
paragraph 4;

a copy of the board resolution of the Asset
SPV;

. a copy of the resolution passed by the

shareholders of the Asset SPV pursuant to
Section 185 of the Companies Act, 2013 or,
in case not applicable, a copy of the
certificate from the director of the Asset
SPV certifying the non-applicability of the
provisions of Section 185 of the Companies
Act, 2013 along with the reasons thereof;
evidence that the board of directors of the
Asset SPV have recorded that Section 186
of the Companies Act, 2013 is not
applicable to the Asset SPV with respect to
the Transaction Security;

a copy of the resolution passed by the
shareholders of the Asset SPV under
Section 180(1)(a) of the Companies Act,
2013;

specimen signatures of the authorized
signatories of the Asset SPV authorised
under the resolutions above;

a certificate issued by an independent
chartered accountant certifying the net
worth of the Asset SPV as on the Effective
Date;

evidence that 89% (eighty nine per cent) of
the fully paid up equity shares of the Asset
SPV are held by the Issuer, in a form and
manner satisfactory to the Debenture



Trustee (including, if required, demat
statements issued by the depository
participant of the Issuer);

13. evidence that all fees, charges, taxes due
and payable as may be required for the
issuance of Debentures have been duly
paid in full;

14. an original of each Transaction Document
(other than the Security Documents), duly
executed by all parties thereto and
appropriately stamped, in form and
substance satisfactory to the Debenture
Holders;

15. a copy of the consent letter issued by the
Debenture Trustee;

16. a copy of in-principle listing approval for
Debentures from the Stock Exchange;

17. a copy of the consent letter issued by the
RTA;

18. a copy of the tri-partite agreement with the
Stock Exchange and the RTA to the issue of
the Debentures;

19. evidence of receipt of the ISIN in relation to
the Debentures;

20. evidence, in a form and manner
satisfactory to the Debenture Trustee, that
the Issuer has duly appointed the Valuation
Agency (Security) and Valuation Agency
(Debentures);

21. a copy of the valuation report in relation to
the Mortgaged Properties in a form and
manner satisfactory to the Debenture
Trustee issued by the Valuation Agency
(Security)

22. evidence in form and manner satisfactory
to the Debenture Trustee that the Issuer
has completed and duly satisfied all other
requirements (including rating and
listing etc.) that are to be completed
before the Deemed Date of Allotment
as required under Applicable Laws;

23. Details of the Subscription Account from
which it proposes to discharge the Debt in
accordance with Applicable Laws;

24. authorisation from the Issuer to the
Debenture Trustee to seek redemption
payment related information from the
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79. | Conditions Subsequent to Disbursement

Account Bank (Subscription) in accordance
with Applicable Laws;

25.issuance of a conditions precedent
satisfaction certificate by the Issuer to the
Debenture Trustee, confirming that all
conditions precedent under the REIT NCD
Transaction Documents have been
satisfied, and

as further specified in Schedule 2 (Conditions
Precedent) of the Debenture Trust Deed
The conditions subsequent in relation to the

Debenture include:

1. onthe Deemed Date of Allotment, certified
copy of all corporate actions approving and
allotting the Debentures;

2. within 2 (two) Trading Days of the Deemed
Date of Allotment, evidence of credit of the
Debentures in the specified dematerialized
account(s) of the Debenture Holders;

3. within 4 (four) Trading Days from the
Deemed Date of Allotment, listing the
Debentures on the wholesale debt market
segment of the Stock Exchange along with
a copy of the final listing approval from the
Stock Exchange;

4. within 30 (thirty) Business Days from the
Deemed Date of Allotment, an updated
title search report issued by Hariani & Co.
in respected of the Mortgaged Properties,
for the period up to the Effective Date,
addressed to the Debenture Trustee;

5. within 60 (sixty) Business Days from the
Deemed Date of Allotment, evidence of
opening of Escrow Account;

6. within 60 (sixty) Business Days from the
Deemed Date of Allotment, evidence, in a
form and manner satisfactory to the
Debenture Trustee, to demonstrate that
the Issuer has duly created and perfected
the Security in accordance with the
Security Documents over the Mortgaged
Properties and Hypothecated Properties;

7. within 60 (sixty) Business Days from the
Deemed Date of Allotment, a certificate
certified by an authorised signatory of the
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Asset SPV certifying that the Security has
been created and perfected the Security in
accordance with the Security Documents
over the Secured Assets;

within 60 (sixty) Business Days from the
Deemed Date of Allotment, an original of
the Mortgage Documents, duly executed
by all parties thereto and appropriately
stamped, in form and substance
satisfactory to the Debenture Holders;

. within 60 (sixty) Business Days from the

Deemed Date of Allotment, an original of
the Deed of Hypothecation, duly executed
by all parties thereto and appropriately
stamped, in form and substance
satisfactory to the Debenture Holders;

10.within 60 (sixty) Business Days from the

Deemed Date of Allotment, an original of
the Corporate Guarantee, duly executed by
all parties thereto and appropriately
stamped, in form and substance
satisfactory to the Debenture Holders;

11.within 60 (sixty) Business Days from the

Deemed Date of Allotment, a copy of the
opinion issued by Wadia Ghandy & Co.
pertaining to the applicability of the
provisions of Section 185 of the Companies
Act, 2013 to the Asset SPV;

12.within 30 (thirty) days from the date of

creation of Security over Secured Assets,
Form | is filed with the Central Registry of
Securitisation Asset Reconstruction and
Security Interest of India under section 23
of the SARFAESI Act, 2002 read with the
Securitisation and Reconstruction of
Financial Assets and Enforcement of
Security Interest (Central Registry) Rules,
2011, in relation to the Security created
under the Security Documents;

13.evidence, in a form and manner
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satisfactory to the Debenture Trustee, that
the Debentures have received a final rating
of ‘AAA’ from the Credit Rating Agency
(including copies of final rating letter dated
not earlier than 30 days from the Deemed
Date of Allotment or rationale dated not
earlier than 180 days from the Deemed
Date of Allotment, or such other timeline



Events of Default and consequences of
Events of Default

permitted under the Applicable Law).

14.evidence of payment of stamp duty on the
Debentures in accordance with Applicable
Law, in a form and manner satisfactory to
the Debenture Trustee;

15.within no later than 60 (sixty) Business Days
from the Pay In Date, evidence that: (a) the
Debenture Trustee (or its nominee) is
named as the first loss payee with respect
to the insurance policies relating to the
Secured Assets; and (b) all insurance
policies in connection with the Secured
Assets have been endorsed in favour of the
Debenture Trustee, in a form and
substance satisfactory to the Debenture
Trustee; and

16.within 60 (sixty) Business Days from the Pay
In Date, a counter acknowledged copy of
the letter issued by the Asset SPV, notifying
the existing lessees of the Mortgaged
Properties, to deposit all rental monies only
into the Escrow Account, and

as further specified in Schedule 3 (Conditions
Subsequent) of the Debenture Trust Deed
Events of Default:

The events of default include:

1. Non Payment
2. Breach in performance or compliance of
other covenants and undertakings
contained in the Transaction Documents
3. Misrepresentation
Insolvency of the Issuer or the Asset SPV
Insolvency proceedings against the
Issuer or the Asset SPV
6. Failure to list or dematerialise the
Debentures
7. Judgments, Creditors' Process
8. Moratorium by the Governmental
Authority
9. Expropriation
10.Cessation of business
11.Unlawfulness
12.Failure to maintain authorisations by the
Issuer and Asset SPV
13.Repudiation
97
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14.Material litigation

15.Immunity

16.Wilful default

17.Non-creation of security or security in
jeopardy for the Issue or breach of
security cover for the Debentures,

18.Cancellation of the registration of the
Issuer

19.Audit qualification

20.Cross default.

Any other event specified in Clause 6 (Events
of Default and Remedies) of Part A
(Statutory/Standard information pertaining to
issuance of non-convertible debentures) of the
Debenture Trust Deed, each subject to cure
periods, as applicable and as more particularly
described in the Debenture Trust Deed.

Consequences of event of default, as more
particularly described in clause 6 (Events of
Default and Remedies) of Part A
(Statutory/Standard information pertaining
to issuance of non-convertible debentures) of
the Debenture Trust Deed:

Upon the occurrence of an Event of Default,
the Debenture Trustee shall:

1. issue an acceleration notice to the Issuer
which shall state all or any part of the
amounts outstanding with respect to the
Debentures to be immediately due and
payable whereupon it shall become so
due and payable within the timelines as
set out in such notice;

2. enforce any security created to secure
the Debentures, and/or invoke the
Corporate Guarantee and initiate any
proceedings in that respect;

3. transfer the assets secured by the Issuer
under the relevant security documents,
to the Debenture Holders or to such other
Person as determined by the Debenture
Trustee, by way of lease, sale, deal or
otherwise, and as may be permissible by
Applicable Laws, in each case in
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Manner of voting/conditions of joining
81. | the inter creditor agreement with other
lenders to the Issuer

Roles and Responsibilities of Debenture
Trustee

83. | Risk Factors of the Issue

Financial Covenants

82.

84.

accordance with and subject to the terms
of such documents;

4. direct the Account Bank (Escrow) (with
respect to the escrow account) to act only
on the instructions of the Debenture
Trustee;

5. appoint consultants, including for the
purpose of initiating enforcement action;
and/or

6. take any other action and exercise any
rights available to it under the
Transaction Documents and Applicable
Law.

The particulars are further specified in clause 6
(Events of Default and Remedies) of Part A
(Statutory/Standard information pertaining to
issuance of non-convertible debentures) of the
Debenture Trust Deed.

The Debenture Trustee shall be required to
obtain the consent of such number of
Debenture Holders and/or Debenture Holders
holding such value of Debentures and in such
manner, as may be prescribed under the
Applicable Laws, for inter alia entering into an
inter-creditor agreement with other lenders
who have extended financial indebtedness to
the Issuer and/or taking such other action as
may be required with respect to the
enforcement of the security created for the
Debentures (upon the occurrence of payment
related event of default (as specified in Clause
6.1 (Non-payment) of Part A
(Statutory/Standard information pertaining to
issuance of non-convertible debentures) of the
Debenture Trust Deed).

As per Debenture Trust Deed

Please refer to “Risk Factors” section above
At the REIT level:
e Gross Debt / NOI not exceeding 5.00x;
and
e Loanto Value Ratio not exceeding 49%
(forty nine per cent.)

At the Asset SPV Level:

99



85.

Operation of the Escrow Account

e Gross Debt / NOI not exceeding 5.00x;
and

e Loan to Value Ratio not exceeding 49%
(forty nine per cent.)

The above financial covenants shall be tested
on annual basis, no later than 60 days from the
end of every financial year until the Final
Redemption Date of the Debentures.

For the purpose of this paragraph,

“Cash and Cash Equivalent” means cash in
hand, any credit balance or any cash
equivalent including in the form of liquid fixed
deposits maintained with the Account Bank
(Escrow) in the Escrow Account.

“Net Operating Income” or “NOI” means
revenues from operations less: direct
operating  expenses (which includes
Maintenance services expense, property tax,
insurance expense, cost of material sold and
cost of power purchased, if any).

“Gross Debt” means the consolidated
external financial indebtedness availed by the
Issuer or the Asset SPV, as the context may
require.

“Loan to Value Ratio” means the aggregate
borrowings and deferred payments, net of
Cash and Cash Equivalents divided by the value
of assets owned by the Issuer, on a
consolidated basis and expressed as a
percentage.

The lIssuer shall ensure that all Receivables
(Asset SPV) shall only be deposited in the
Escrow Account and shall ensure that all
monies deposited into and lying to the credit
of the Escrow Account are used in the manner
as set out in the Transaction Documents. For
the removal of doubts, the common area
maintenance charges with respect to the
maintenance of the Mortgaged Properties
payable by the Asset SPV shall not be required
to be deposited into the Escrow Account and
shall not constitute the Mortgaged Properties
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86.

87.

Distribution of proceeds from Escrow
Account prior to an Event of Default

Distribution of proceeds from Escrow
Account after an Event of Default

for the purposes of the Transaction
Documents.

Prior to the occurrence of an Event of Default
in accordance with the Debenture Trust Deed
and other transaction documents, the Asset
SPV shall have the right to deal with and
operate the Escrow Account and deal with all
amounts lying in and/or standing to the credit
thereof, withdraw or transfer any amount from
the Escrow Account, in any manner
whatsoever including, without limitation,
issuing standing instructions to the Escrow
Account Bank for transfer, withdrawal or debits
of any amounts from the Escrow Account and,
at its sole and absolute discretion, and for the
avoidance of doubt, without any intimation to
or consent from the Debenture Holders and/or
Debenture Trustee.

Upon occurrence of an event of default (“Event
of Default”) in accordance with the Debenture
Trust Deed and other transaction documents
and only for so long as such Event of Default is
outstanding, no debits shall be permitted from
the Escrow Account without the prior written
consent of the Debenture Trustee, save and
except any debits, withdrawals or transfers
made by the Asset SPV and specifically for the
purposes specifically permitted under the
Debenture Trust Deed and other transaction
documents, for which no consent from or
instructions of the Debenture Trustee shall be
required in the order of priority as set out
below:

(i) payment of any statutory dues including
Taxes;

(i) payment of operational expenses of the
Asset SPV including operational and
maintenance expenditure required by it
to operate as a going concern and
expenses required for capital
expenditure required by it to comply
with the relevant safety guidelines or
regulations under applicable laws and
any payments towards insurance
premia, excluding payment of fees to
the Investment Manager in accordance
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88.

89.

90.

91.

92.
93.

94.

Information Provision

Governing Law

Jurisdiction

Other Terms

Valuation Agency (Debentures) Fees

Valuation Agency (Debentures)

Availability of valuation reports

with the terms of the Investment
Management Agreement;

(iii) payment of Coupon on the Debentures;

(iv) payment of mandatory redemption
amount or scheduled redemption
amount (as the case maybe), or any
other amounts due and payable by the
Issuer to the Debenture Holders in
accordance with the Debenture Trust
Deed and other Transaction Documents
(as may be applicable); and

(v) balance amount, if any, shall be
available to the Asset SPV and or the
Issuer.

The Issuer undertakes to provide information
pertinent to a credit assessment of the Issuer
by the potential investors in a timely fashion.
This information will include, but not be
limited to, latest financial information, rating
letter and rating rationale, copies of the
resolutions authorizing the borrowing and the
latest company profile.
Indian Law
(a) Courts of Mumbai for all Transaction
Documents (other than the corporate
guarantee to be issued by the Asset SPV)
(b)  Courts of Hyderabad with respect to the
corporate guarantee to be issued by the
Asset SPV.
Customary to transactions of this nature, the
detailed terms and conditions would include
clauses related to conditions precedent to
issuance, conditions subsequent, events of
default and consequences, representations
and warranties, affirmative covenants,
negative covenants, information covenants,
arbitration, costs and taxes etc.
Fees shall be paid to Valuation Agency
(Debentures) by the Issuer.
CRISIL Limited
The latest and historical valuation for the
Debentures shall be made available on the
websites of the Issuer and of the Valuation
Agency (Debentures).
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Risk Factors associated with Market

95. Linked Debentures

96. | Premature Exit

Terms and conditions of debenture

97.
trustee agreement

98. | Conditions for breach of covenants

99. | Recovery Expense Fund

Notes: (if any)

The securities are created based on complex
mathematical models involving multiple
derivative exposures which may or may not be
hedged and the actual behavior of the
securities selected for hedging may
significantly differ from the returns predicted
by the mathematical models.

The principal amount is subject to the credit
risk of the issuer whereby the investor may or
may not recover all or part of the funds in case
of default by the Issuer.

At the request of an Investor, the Issuer shall
at its discretion and without being obliged to
do so, arrange for the buyback of such number
of Debentures as the Investor shall request.
The particulars are specified in clause 2
(Appointment of the Debenture Trustee,
settlement of trust and effective date) of Part
A (Statutory/Standard information pertaining
to issuance of non-convertible debentures) of
the Debenture Trust Deed and the Debenture
Trustee Agreement.

Default or breach in the performance or
compliance of any covenant or undertaking, as
more particularly set out in Schedule 5
(Covenants and Undertakings) of the
Debenture Trust Deed, contained in any
Transaction Document by the Issuer or the
Asset SPV, unless remedied within the cure
period as may be agreed between the parties
and as per the provisions contained in the
Debenture Trust Deed.

The Issuer shall set up a recovery expense fund
for an amount equal to 0.01% of the Issue with
the Stock Exchange, in accordance with the
provisions of the Applicable Law, including but
not limited to the SEBI circular dated October
22,2020.

The recovery expense fund shall be utilised for
meeting the expenses incurred by the
Debenture  Trustee with respect to
enforcement of security and recovery of all
outstanding amounts with respect to the
Debentures.
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In case of default in payment of Coupon and/or principal redemption on the due dates, additional
interest of atleast @ 2% p.a. over the coupon rate shall be payable by the Issuer for the defaulting
period

While the debt securities are secured to the tune of 100% of the principal and Coupon amount or as
per the terms of offer document/ information Memorandum, in favour of Debenture Trustee, it is the
duty of the Debenture Trustee to monitor that the security is maintained, however, the recovery of
100% of the amount shall depend on the market scenario prevalent at the time of enforcement of the
security.

In case of any inconsistency between the terms of this Information Memorandum and the
Transaction Documents, the terms of the Transaction Documents will prevail.

lllustration of cash flows for the Debentures

As per SEBI Circular No. CIR/IMD/DF/18/2013 dated October 29, 2013, the cash flows emanating from
the Debentures is set out below:

The terms ‘Reference Index’, ‘Initial Fixing Level’, ‘Initial Fixing Date’, ‘Final Fixing Level’ and ‘Final
Fixing Date’ are defined in the Issue Details.

lllustration of Debenture Cash Flows to be shown in Information

Memorandum

Company Issuer

Face Value (per security) 10,00,000

Issue Date/Date of Allotment March 18, 2021
Redemption May 17, 2024
Coupon Rate 6.65%
Frequency of the Coupon Payment with At the end of maturity
specified dates

Day Count Convention Actual / Actual

o If Final Fixing Level >= 25% of the Initial Fixing level

Cash Flows Date No. of days in Amount (in Rupees)
Coupon Period
1st Coupon 17-05-2024 1156 226012
Principal 17-05-2024 1156 1000000
Total 1226012

o If Final Fixing Level < 25% of the Initial Fixing level

Cash Flows Date No. of days in Amount (in Rupees)
Coupon Period
1st Coupon 17-05-2024 1156 0
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Principal 17-05-2024 1156 1000000
Total 1000000

The above table is for illustration purposes only, actual cashflow might differ from above. The above
working is as per the final term sheet of the Issue.

Scenario Analysis

Tabular Representation

The following detailed scenario analysis/ valuation matrix shows the value of the Debenture under
different market conditions such as rising, stable and falling market conditions along with a graphical
representation.

Initial Final Underlying Issue Maturity Annualized

Level Level Performance Price Value Return (pre-tax)
100 200 100% 1000000 1226012 6.65%
100 195 95% 1000000 1226012 6.65%
100 175 75% 1000000 1226012 6.65%
100 145 45% 1000000 1226012 6.65%
100 125 25% 1000000 1226012 6.65%
100 100 0% 1000000 1226012 6.65%
100 90 -10% 1000000 1226012 6.65%
100 50 -50% 1000000 1226012 6.65%
100 25 -75% 1000000 1000000 0.00%
100 20 -80% 1000000 1000000 0.00%
100 0 -100% 1000000 1000000 0.00%
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Graphical Representation

Annualized Return to Investor

7.00% 6.65%
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Underlying Performance

This scenario analysis is provided for illustrative purposes only and does not represent actual
termination or unwind prices, nor does it present all possible outcomes or describe all factors that may
affect the value of your investment.

Commission

No commissions/fees/charges, if any, have been paid by the Issuer to any other third party
intermediary for selling/ distribution of the Debentures to the Investors.
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Declaration

The Investment Manager hereby declares that this Information Memorandum contains full disclosure
in accordance with SEBI ILDS Regulations and circulars issued thereunder.

The Investment Manager also confirms that this Information Memorandum does not omit disclosure
of any material fact which may make the statements made therein, in the light of the circumstances
under which they are made, misleading. The Information Memorandum also does not contain any
false or misleading statement in any material respect.

The Investment Manager accepts no responsibility for the statements made otherwise than in this
Information Memorandum or in any other material issued by or at the instance of the Investment
Manager and that anyone placing reliance on any other source of information would be doing so at
his own risk. The Investment Manager declares that all the relevant provisions of the relevant
regulations or guidelines issued by SEBI and other applicable laws have been complied with and no
statement made in this Information Memorandum is contrary to the provisions of the regulations or
guidelines issued by SEBI and other applicable law, as the case may be.

The Investment Manager having made all reasonable inquiries, accepts responsibility for and confirms
that the information contained in this Information Memorandum is true and correct in all material
aspects and is not misleading in any material respect and that the opinions and intentions expressed
herein are honestly held and that there are no other facts, the omission of which make this document
as a whole or any of such information or the expression of any such opinions or intentions misleading
in any material respect.

The Investment Manager accepts no responsibility for statements made otherwise than in this
Information Memorandum or any other material issued by or at the instance of the Issuer and anyone
placing reliance on any other source of information would be doing so at his/her/their own risk. The
information contained in this Information Memorandum is as applicable to privately placed debt
securities and subject to information available with the Issuer. The extent of disclosures made in the
Information Memorandum is materially consistent with disclosures permitted by regulatory
authorities to the issue of securities made by companies in the past.

DECLARATION BY THE AUTHORIZED SIGNATORY OF THE INVESTMENT MANAGER

The monies received under the offer shall be used only for the purposes and objects indicated in the
Information Memorandum.

| am authorized by the governing board of the Investment Manager of the Issuer vide resolutions dated
September 14, 2020 read with the resolution passed by the executive committee of the Investment
Manager dated March 9, 2021, to sign this Information Memorandum and declare that the subject
matter of this Information Memorandum and matters incidental thereto have been complied with.
Whatever is stated in this Information Memorandum and in the attachments thereto is true, fair,
adequate, correct and complete in all material aspects and no information material to the subject
matter of this Information Memorandum has been suppressed or concealed and is as per the original
records maintained by the Issuer. It is further declared and verified that all the required attachments
have been completely, correctly and legibly attached to this form.

For Mindspace Business Parks REIT
(acting through its Investment Manager K Raheja Corp Investment Managers LLP)

f a5 A Al

Name: Preeti Chheda
Designation: Chief Financial Officer
Date: March 15, 2021

Place: Mumbai
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SCHEDULE 1
AGREEMENT EXECUTED BETWEEN THE ISSUER AND
VALUATION AGENCY AND CONSENT LETTER FROM
DEBENTURE TRUSTEE

AGREEMENT

THIS AGREEMENT is made at Mumbai on 2™ March, 2021 between:

CRISIL Limited., a company incorporated under the provisions of the Companies Act, 1956, having its
Registered Office at CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai 400
076 (hereinafter referred to as ‘CRISIL’ which expression shall, unless repugnant to the context or
meaning thereof, mean and include its successors and permitted assigns)

AND

K RAHEJA CORP INVESTMENT MANAGERS LLP, a limited liability partnership incorporated and
registered under the laws of India, with LLPIN AAM-1179, and its registered office at Raheja Tower, Plot
No. C-30, Block ‘G’, Bandra Kurla Complex, Bandra East, Mumbai - 400 051, Maharashtra, India, acting
as the investment manager of Mindspace Business Parks REIT with its principal place of business at
Raheja Tower, Level — 8, Plot no. C-30, Block G, Bandra Kurla Complex, Bandra East, Mumbai — 40005,
Maharashtra, India (hereinafter referred to as ‘Client’ which expression shall, unless repugnant to the
context or meaning thereof, mean and include its successors and permitted assigns)

RECITALS

1. CRISIL, inter-alia, is in the business of valuation and dissemination of such valuations for Market
Linked Debentures (hereinafter individually and collectively referred to as “MLD”) on request from
issuers.

2. The Client has requested CRISIL to undertake valuation of the MLDs issued

3. CRISIL has agreed to undertake valuation of MLDs to be issued by the Client in the Format
mentioned in Annexure | (“Valuation”) for dissemination on CRISIL website. CRISIL shall also
provide to the Client the Valuation for publication on its official website.

NOW, THEREFORE, in consideration of the mutual understanding, covenants and agreements
hereinafter contained, it is hereby agreed by and between the parties hereto as follows:

1. TERMS FOR PROVIDING THE MLD VALUATIONS:

i)  Valuations under the Agreement shall be provided only for the following kinds of MLDs for which
the Client has mandated CRISIL to undertake the Valuation of MLDs proposed to be issued by
the Issuer (the “Specified MLDs”):

a. MLDs with structures linked to either Nifty 50 Index, 10yr G-Sec Benchmark (Clean
Price).

b. MLDs with structures linked to a single stock or a basket of securities for which the
relevant options data is available in a readily usable form at commercially reasonable
terms and rates to the Valuation Agent.

c. MLDs with structures that are pure debt or combination of either of the above.

For structures other than those listed in a. b. and c. above, the Client may mandate CRISIL to
undertake Valuations subject to mutual agreement between the parties on the Fees and other
terms and conditions, before CRISIL is obliged to provide Valuations under this Agreement
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ii)

Vi)

vii)

For the Specified MLDs, CRISIL will provide the Valuation on weekly basis (or at such intervals
as may be required under the regulations from time to time; subject to mutual agreement between
the parties on the Fees and other terms and conditions, before CRISIL is obliged to provide
Valuations under this Agreement), on such day of the week as may be mutually agreed between
the parties (“Prescribed Day”). If the Prescribed Day is a holiday for the market in Mumbai/
CRISIL, Valuations will be disseminated on the CRISIL website on immediate following working
day for the market in Mumbai/CRISIL and also provided to the Client. The Valuations shall be
posted on the CRISIL website as per the Format attached in Annexure 1 by 20:00 hours every
week on the Prescribed Day, unless there are delays due to factors out of CRISIL’s control, such
as extended trading hours, high volatility, lack of trading activity, server traffic, server breakdowns
etc. The Client undertakes to publish the latest and historical Valuations provided by CRISIL on
its official website or by providing a link to CRISIL website.

The said Valuation will be in the standard format as described in Annexure 1. The format will
contain "Series" "Reference Asset", “ISIN”, "Issue Date", "Maturity Date", "Face Value per
Debenture", “Valuation per Rs 100 Face Value as on current date”, “Valuation as on previous
week”.

For any additional fields than those specified above, the Client and CRISIL will agree upon
additional fee to CRISIL, if any.

The Client hereby agrees and undertakes that it will have the Specified MLDs, refer to herein,
valued by CRISIL on a continuous basis throughout the tenure of the Specified MLDs till its
maturity or till the termination of the Valuation services for a Specified MLD or till the termination
of the Agreement whichever is earlier.

The parties on mutual agreement may agree to provide sample valuations of the MLDs that the
Client is planning to issue. Such sample valuations shall be for the internal use of the Client and
is not to be published by the Valuation Agent, and should not be construed as the Valuation
Agent’'s computations for any Specified MLD

The Client may also request for further information from CRISIL pertaining to the Valuation
methodology being used by CRISIL for reference and internal use of the Client.

VALUATION METHODOLOGY

1.

CRISIL will be valuing the MLD structures using the “Sum of the parts” method. The structure of
the MLD will be divided into two different parts.

a. The option part which will be market-linked.
b. The debt part which will protect the principal invested on the MLD.

Valuing the Option Part:

a. The valuation of the option portion is based on Monte Carlo simulation technique.
Geometric Brownian Motion (GBM) Model along with implementation of the Local
Volatility is used for simulating the underlying asset. In case of basket structures, the
simulations are plotted using the Cholesky matrix which is derived from the correlation
matrix.

b. Market Data like Yield Curve, Forward prices & Volatility of underlying assets will be
obtained from reliable sources.
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3. Valuing the Debt:

The valuation of the bond portion is done by discounting the face value of INR 100, using the
following formula: Bond Portion = 100 / (1+RB %) *T; where

e RB: Bond yield of corresponding time to maturity and credit quality of issuer

T: Residual time to defined maturity (in years)
2. DISCLAIMER

The Valuation shall be accompanied by a standard disclaimer by CRISIL, as specified in Annexure 2,
wherever it appears. The disclaimer may not be amended, except by way of CRISIL’s prior written
consent and the amended Annexure 2 as applicable for future Valuations shall be deemed to be a part
of this Agreement.

3. FEES:

1. The Client will pay CRISIL an annual non-refundable professional Fee for INR 375 Cr of MLD
issuance as per the following structure:

S.No. Description of Product/Service Annual Fees (INR)

Valuation of 375 Cr of market linked

structures (maximum 2 structures) 2l L Vs Eptee

2. Such fee amount shall be paid by the Client proportionately for the period for which the Valuation
is provided by CRISIL.

3. The Fees state above will be valid up to one year of signing the document and thereafter the said
Fees may be revised as mutually agreed between the parties in writing. If the parties do not agree
on revision in fees then the Client will continue to pay the Fees as stated above till such time as
any amounts are outstanding on the Specified MLDs being valued by CRISIL at that time.
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ANNEXURE 1

Valuations as on []

Series ISIN Code Reference Issue Date Maturity Face Value Valuation Valuation
Asset Date per per Rs 100 per Rs 100
Debenture Face Value Face Value
ason
Previous
Week
Series XXX
Date Valuation
2-Aug-11 100.11
9-Aug-11 99.85
16-Aug-11 99.67
23-Aug-11 99.75
30-Aug-11 99.81
6-Sep-11 99.84
13-Sep-11 99.35
20-Sep-11 99.01
27-Sep-11 98.95
4-Oct-11 98.41
11-Oct-11 98.85

Valuation Services Order Form and MTC/Interim Standard May 2013
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Annexure 2

Master Terms and Conditions - Valuation and Related Services

1. Services

CRISIL will provide to the Client the services specified on
the Order Form (each a Service). Where the Order Form
states that as a part of a Service CRISIL will provide
report(s) to Client, each of those will be called Report.

Client Tasks

The Client shall in a timely manner provide CRISIL with all
information requested by CRISIL, from time to time, as
are necessary to provide the Services. Any such
information shall be provided in the form and
specifications requested for by CRISIL.

Licence

3.1 CRISIL grants to the Client a non-exclusive, non-
transferable, licence to use the Service (for the
avoidance of doubt, including any Reports provided
along with the Service) for no purpose other than
its own internal business use during the term of
this Agreement.

3.2 Without limitation, the Client shall not redistribute,
resell or publish externally any part of the Service
or directly or indirectly permit any third party or
users to do what it is not permitted to do under
this Agreement.

FEES

4.1 For each Service, the Client shall pay CRISIL the
Fees set out in the Order Form. Unless the Order
Form states otherwise, Fees are payable annually
in advance.

4.2 In addition to Fees, Client shall pay CRISIL all taxes
and statutory levies as may apply on the
transaction covered by this Agreement.

4.3 Fees and other amounts payable under this
Agreement shall be remitted by the Client to CRISIL
no later than 15 days from the date of Client’s
receipt or deemed receipt of CRISIL invoice.

4.4 Tax Deduction at Source:

(a) Client may deduct income tax at source from
its payment of Fees (and other charges if
applicable) under this Agreement at the
applicable rate required for the Client to
comply with applicable tax laws of India (each a
DS).

In the case of each TDS, Client shall within the
timeline specified under law (or if no timeline is
specified under law, within the earlier of 3
months from the date Client deducts TDS or 1
month before the end of the financial year in
which Client has deducted TDS) provide CRISIL
with a properly rendered certificate or relevant
document in support of Client having complied

(b

-

4.5

4.6

4.7

4.8

with applicable tax laws with respect to the
TDS deduction (TDS Certificate).

(c) If Client fails to provide the TDS Certificate as
stated afore, Client shall pay CRISIL such
amount as would after TDS be equivalent to
the amount covered TDS Certificate not
provided by the Client. Client agrees that such
amount shall be recoverable as a debt from the
Client.

The fees and any amounts payable under the
Order Form are exclusive of all applicable
taxes (including GST), levies, duties etc. Any
such tax will be charged over and above the
fees and amounts payable to CRISIL under
the Order Form. The GST registration number
(“GSTIN”) provided by the Client will be used
by CRISIL for filing of the GST returns.

With regards to the applicability of Goods
and Services Tax, the Client’s address as
mentioned for the purposes of GST will be
considered as the consumption location for
the Services provided by CRISIL under the
Order Form.

CRISIL shall not be liable for loss of credit
arising on account of incomplete, erroneous
or wrong details captured by the Client in the
details and documents uploaded to the

GSTN. Additionally the Client shall be
responsible and liable for providing its
correct GSTIN and CRISIL will not be

responsible for verification of the Client’s
GSTIN. Where the Client fails to furnish its
GSTIN, CRISIL will treat the Client as being
unregistered for GSTIN.

Where CRISIL issues a credit note to the
Client in relation to any invoice, the Client
shall adjust and upload its Input Tax Credit on
the GSTN on or before the end of the month
in which the credit note is issued by CRISIL to
the Client. If the Client fails to do so, and this
results in additional liability for CRISIL, Client
shall be liable to be reimburse CRISIL for any
liability incurred by CRISIL (being the tax,
interest and any penalties thereon).

5. Confidential Information

5.1
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Each receiving party of the disclosing party’s
confidential information will: (i) keep confidential
such information and not use it for any purposes
other than the performance of this Agreement,
except as may be permitted elsewhere by this
Agreement or by the disclosing party in writing or



5.2

5.3

as may be required to comply with law, a statutory
requirement or judicial, quasi-judicial, statutory or
government order or demand; (ii) where needed,
disclose the confidential information to only those
directly concerned with the performance of this
Agreement, so long as it remains responsible to
ensure each recipient complies with the
confidentiality = obligations  stated in this
Agreement; (iii) delete for any device containing
any Confidential Information and/or return to the
disclosing party upon demand or termination of
the Agreement, except for one copy as may be
required to be retained by law, regulation,
professional standards or reasonable business
practice. Confidential Information with respect to
a disclosing party means the information of a
business, technical or financial nature belonging or
pertaining to a party shared or made available in
any form to the receiving party, which is marked or
otherwise indicated as being or is, or ought
reasonably to be, known to be confidential.

The obligation of confidentiality does not apply to
information which: (a) is, at the time of the
disclosure, or subsequently through no act or
omission of the party or receiving party or its
permitted recipients, becomes generally available
to the public; (b) becomes rightfully known to the
receiving party or its permitted recipients through
a third party with no obligation of confidentiality;
(c) the receiving party is able to prove was lawfully
in the possession of the receiving party or its
permitted recipients prior to such disclosure; (d) is
used in a form not traceable back to the disclosing
party; or (e) is independently developed by the
receiving party or its permitted recipients.

This undertaking shall survive one year after
expiry/termination of this Agreement.

6. Intellectual Property Rights

6.1

6.2

Client acknowledges that as between the parties,
CRISIL exclusively owns all intellectual property
rights in: (a) the Services (including, for the
avoidance of doubt, the Reports and any
methodology and processes used by CRISIL in the
provision of the Services); and (b) all brands, logos,
trade names, trademarks, brand features or other
identifiers of CRISIL (together CRISIL Brands).

Nothing in this Agreement grants to Client any
right, title or interest in any Services or CRISIL
Brands, except for a limited permission to use the
CRISIL name (and any CRISIL Brands incorporated in
any Reports) for no purpose other than identifying
CRISIL as the provider and/or owner of the
Services.

7. Term and Termination

7.1

Subject to the parties’ execution of the Order
Form, the Agreement shall take (or shall have
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7.2

7.3

7.4

7.5

7.6

taken) effect on the start date stated in the Order
Form and thereafter shall continue for the term set
out in the Order Form, unless:

(a) a party terminates this Agreement for no cause
by giving the other party a prior written notice
of at least 3 months, such that the notice takes
effect no earlier than the end of the then
current 1 year period; or

(b) the Agreement is terminated earlier in

accordance with this Agreement.
CRISIL may cancel a Service if:

(a) CRISIL withdraws a Service generally from the
geography where the Client is located; or

(b) any organization which is a direct competitor of
CRISIL acquires control of Client.

If at any time CRISIL determines that considering
the available information or materials it is not
possible to continue providing Services conforming
to CRISIL's professional standards, CRISIL may at its
discretion (but acting reasonably) either:

(a) discuss with the Client with the intent to
mutually agree to a revision in the scope of the
Services, where practicable, and in such a case,
the parties’ written agreement as to the
revised scope of the Services and any
corresponding revision to Fees shall apply; or

(b) terminate this Agreement to the extent it
relates to any affected items of Services (with a
corresponding revision to Fees).

If CRISIL terminates the Order Form or a Service
under clauses 7.2 or 7.3, as CRISIL's entire liability,
CRISIL will (if applicable) refund to Client any Fees
paid in advance after deducting from it Fees for
Services provided until the effective date of
termination and any dues that the Client has not
paid.

CRISIL may without incurring liability suspend
performance of this Agreement if Client has
materially breached its payment obligations or
CRISIL's intellectual property rights.

The Agreement will stand automatically terminated

if:

(a) either party has failed to remedy a material
breach of this Agreement within thirty (30)
days after the delivery of the written notice to
the other party specifying the nature of such
material breach.

—_
(=3
-

immediately in the event of either party
ceasing to conduct business in the normal
course, a receiver, administrator or other
similar official is appointed to take control of
the assets of either party or either party
becoming insolvent or bankrupt.



7.7 A termination of this Agreement shall not limit a
party's rights as shall have accrued up to the
effective date of termination.

Permitted Disclosure

Client irrevocably gives its consent and authorises CRISIL
to disclose or provide any information about the Client in
CRISIL’s possession and any documents, analyses, or any
material prepared, generated, compiled or collated by
CRISIL in the course of providing the Services and any
copies of any of the foregoing (together, Permitted
Material), if such disclosure is requested for or required
by any judicial, statutory, government, regulatory or
other authority.
Liability
9.1 Client agrees to indemnify CRISIL and hold
harmless, its directors, officers and employees,
against any costs, loss, damages, claims or
expenses incurred or suffered by reason of
provision of the Services, including, without
limitation those that arise as a result of breach of
Client’s warranties set out above (but excluding
those that arise as a result of CRISIL’s breach of this
Agreement).

9.2 Under no circumstances will a party be liable for
indirect or consequential losses, exemplary or
special damages, or loss of profits, loss of business
or economic loss even if advised of the possibility
of such losses or damages. The foregoing shall
apply regardless of whether such liability is based
in contract, tort, (including but not limited to
negligence) and strict liability or any other theory
of legal liability.

9.3 Client assumes the entire risk as to Client’s use of
the Services and any decisions of the Client based
on the Services. CRISIL expressly disclaims all
liability with respect to any such use or decisions.

9.4 Without limiting the other provisions of this clause
9, under no circumstances will CRISIL’s aggregate
liability exceed the Fees paid by the Client to CRISIL
in the latest 12 month period preceding the date of
the claim.

9.5 A party shall not be liable to the other for failure or
delay in its performance of its obligations under
this Agreement (other than in the case of Client, its
obligation to pay Charges as are due), to the extent
such delay or failure or delay is caused by a Force
Majeure cause. If a Force Majeure cause continues
for a period of more than 1 month, then either
party may terminate this Agreement in which case,
the Client shall pay CRISIL for all Services provided
and all efforts made up to the effective date of
termination of this Agreement.. For the purpose
of this Agreement Force Majeure shall mean failure
or delay caused by strike, riot, fire, flood, natural
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disaster, delay/default by third party or other
similar cause beyond a party's control.

10. General

10.1 This Agreement is the entire agreement between
the parties with respect to its subject matter. This
Agreement may only be modified by the parties
executing a suitable written documentation. This
Agreement may not be assigned, transferred or
novated by either party without the prior written
consent of the other party, except that CRISIL may
assign, novate or transfer this Agreement to any of
its affiliates or successors to its business.

10.2 CRISIL may from time to time revise the processes
or timelines set out in the Order Form, provided:
(a) those revisions will not entail material changes
to the Services set out in the Order Form; and (b)
CRISIL shall give Client as much prior written notice
as is reasonably practicable in the given instance.

10.3 CRISIL may use Client’s brands, name or logos in its
marketing or presentation material targeted at
specific prospective clients or in CRISIL's marketing
in social media, provided that except with the
Client’s prior written consent (which will not be
unreasonably be withheld or delayed), CRISIL may
not use any Brands of the Client in any
advertisements in any other mass media. CRISIL
will comply with Client’s standard branding
guidelines (as notified by Client to CRISIL in writing)
in the case of any such use.

10.4 All notices and other communications made or
required to be given under this Agreement shall be
in writing and shall be effective upon receipt when
sent by registered post, AD, courier service or hand
delivery at the address as set out in the beginning
of this Agreement (and in the case of a notice to
CRISIL, where a copy of the notice is also
concurrently sent to the Senior Director — Legal at
the same address) or to the address subsequently
notified in writing by one party to the other.

10.5 The failure of a party to claim a breach of any term
of this Agreement shall not constitute a waiver of
such breach or the right of such party to enforce
any subsequent breach of such term. If any
provision of this Agreement is held to be
unenforceable or illegal, such decision shall not
affect the validity or enforceability of such
provision under other circumstances or the
remaining provisions shall be reformed only to the
extent to make them enforceable under such
circumstances.

11. Governing Law

The Agreement is governed by the laws of the India. The
parties submit to the exclusive jurisdiction of the courts
of law in Mumbai and their appeal courts to settle any
disputes that may arise in relation to this Agreement.



12. Dispute Resolution

12.1 Neither party may initiate legal proceedings before
the relevant court unless:

(a)

(b

-

the parties have attempted to resolve it by
mutual discussions (and each party shall make
good faith attempts to resolve the dispute
through such discussions); and

despite the parties’ attempts to resolve the
dispute through mutual discussion, the dispute
remains unresolved within 1 month (or such
other extended time as the parties may agree
in writing) of a party notifying the other party
in writing the existence of a dispute and the
need to resolve it in accordance with clause
12.1(a).

12.2 Nothing in this clause 12.1 limits a party's right to

seek any interlocutory, injunctive or other
equitable relief in a court of law.
13. Anti-Bribery & Corruption: Each Party represents,

warrants and undertakes that:

AGREED

(a)

It has not and shall not offer, promise, give,
encourage, solicit, receive or otherwise engage
in acts of bribery or corruption in relation to
this Agreement (including without limitation
any facilitation payment), or to obtain or
retain business or any advantage in business
for any member of its group, and has and shall
ensure to the fullest extent possible that its
employees and agents and others under its
direction or control and directly involved in
providing Services under the Agreement do
not do so. For the purposes of this clause it
does not matter if the bribery or corruption is
(i) direct or through a third party; (ii) of a
public official or a private sector person; (iii)
financial or in some other form; or (iv) relates
to past, present, or future performance or
non-performance of a function or activity
whether in an official capacity or not, and it
does not matter whether or not the person
being bribed is to perform the function or
activity to which the bribe relates, or is the
person who is to benefit from the bribe. For
the purposes of this clause, a “person” is any

(b)

(c)

(d)

individual, partnership, company or any other
legal entity, public or private.

Each Party shall, adhere to applicable Indian
anti-bribery and corruption laws.

Each Party shall, immediately upon becoming
aware of them, give the other Party all details
of any non-compliance with Clause (a) and
Clause (b).

It is a condition of this Agreement that each
Party fully complies with this Clause. If it does
not do so, without prejudice to any other
remedy available to a party, the non-breaching
party shall have the right (but not the
obligation) in its absolute discretion to
terminate the whole of this Agreement, or
that part of this Agreement to which the
bribery or corruption relates. For the
avoidance of doubt, any breach of this Clause
shall be deemed to be incapable of remedy.

ECONOMIC AND TRADE SANCTIONS

As of the date of this Agreement, (a) neither you nor
any of your subsidiaries, or any director of any of
the foregoing entities, is the subject of any
economic or trade sanctions or restrictive measures
issued by the United Nations, United States or
European Union (“Sanctions”), (b) you are not 50%
or more owned or controlled, directly or indirectly,
individually or collectively, by one or more persons
or entities that is or are the subject of Sanctions,
and (c) to the best of your knowledge, no entity 50%
or more owned or controlled by a direct or indirect
parent of you is the subject of Sanctions. For
purposes of clause (c) in this section, “parent” is a
person or entity owning or controlling, directly or
indirectly, 50% or more of you. For so long as this
Agreement is in effect, you will promptly notify
CRISIL if any of these circumstances change. If CRISIL
reasonably determines that it can no longer provide
the services to you in accordance with applicable
law, then CRISIL may terminate this Agreement, or
any particular services, immediately upon written
notice to you.

For K

Authorised Signature PREETI NAVEEN

RAHEJA
MANAGERS LLP (acting as the investment
manager of Mindspace Business Parks REIT)

CORP  INVESTMENT

Digitally signed by PREETI
NAVEEN CHHEDA

For CRISIL LIMITED

CHHEDA 53233;;1)21.03.02 22:22:26
Name Preeti Chheda Nagarajan Narasimhan
Title Chief Financial Officer Business Head — CRISIL Research

Date of Signature 2" March, 2021
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Disclaimer in respect of Valuations provided by CRISIL:

Market Linked Debenture Valuation (“Valuation”) reflects CRISIL’s opinion on the value of the Market
Linked Debenture on the valuation date and does not constitute an audit of the Issuer by CRISIL. The
Valuation is based on the information provided by the Issuer or obtained by CRISIL from sources it
considers reliable. CRISIL does not guarantee the completeness or accuracy of the information on which
the Valuation is based. CRISIL specifically states that the Valuation is an indicative value of the
Debenture on the valuation date and can be different from the actual realizable value of the Debenture.
The Valuation does not comment on the market price or suitability for a particular investor. CRISIL is not
responsible for any errors and especially states that it has no financial liability whatsoever to the issuers /
users / investors of the Valuation.
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IDBI Trusteeship Services Ltd
CIN : U65991MH2001GOI131154 @ IDBI trustee

Ref: 24698/1TSI/OPR/C1/20-21/DEB/556/3
March 05, 2021

Mindspace Business Parks REIT,

GST Principal Place of Business:

Raheja Tower, Block ‘¢,

C-30, Bandra Kurla Complex Bandra (East)

Kind Attn: Mr. Rohit Bhise

Dear Sir,

Subject: Consent to act as Debenture Trustee for Listed, Rated Secured MLDs aggregating upto Rs 375
Crs.

This has reference to our discussion and subsequent mail regarding the appointment of IDBI Trusteeship
Services Ltd. (ITSL) as Debenture Trustee for the Trust's proposed debentures issue aggregating to INR
375 Crores on private placement basis. In this connection, we confirm our acceptance to act as Debenture
Trustee for the same, subject to the trust agreeing the conditions as set out in Annexure - A.

We are also agrecable for inclusion of our name as trustees in the Trust's offer document / disclosure
document / listing application / any other document to be filed with SEBI / ROC / the Stock

Exchange(s) or any other authority as required.

Mindspace Business Parks REIT shall enter into Debenture Trustee Agreement for the said issuc of the
MIL.Ds.

Yours Faithfully,
For IDBI Trusteeship Services Limited

|5

Authorized Signatory

Regd. Office : Asian Building, Ground Floor, 17, R. Kamani Marg, Ballard Estate, Mumbai - 400 001.
Tel. : 022-4080 7000 « Fax : 022-6631 1776 « Email : itsi@idbitrustee.com s response@idbitrustee.com

Website : www.idbitrustee.com



Annexure A

i) The 'Trust confirms that all necessary disclosures will be made in the Information
Memorandum/Disclosure document including but not limited to statutory and other regulatory
disclosures. Investors should carefully read and note the contents of the Information
Memorandum/Disclosure document. Each prospective investor should make its own independent
assessment of the merit of the investment in MLDs/NCDs/Bonds Issue and Trust. Prospective Investor
should consult their own financial, legal, tax and other professional advisors as to the risks and
investment considerations arising from an investment in the MLDs/NCDs/ Bonds and should possess
the appropriate resources to analyze such investment and suitability of such investment to such
mvestor’s particular circumstance . Prospective investors are required to make their own independent
evaluation and judgment before making the investment and are believed to be experienced in investing
in debt markets and are able to bear the economic risk of investing in such instruments,

ii) The Trustees, “ipso facto” do not have the obligations of a borrower or a Principal Debtor or a
Guarantor as to the Monies paid/invested by investors for the Debentures/Bonds.

iif) The Trust agrees and undertakes to create the securities wherever applicable over such of its
immovable and moveable properties and on such terms and conditions as agreed by the
Debenture/Bond holders and disclose in the Information Memorandum or Disclosure Document and
execute, the Debenture/ Bond Trust Deed and other necessary security documents for each series of
debentures/ bonds as approved by the Debenture/ Bond Trustee, within a period as agreed by us in the
Information Memorandum or Disclosure Document in any case not exceeding 3 months from the date of
closure.

iv) The Trust agrees & undertakes to pay to the Debenture/ Bond Trustees so long as they hold the office
of the Debenture/ Bond Trustee, remuneration as mutually agreed for their services as Debenture,/ Bond
Trustee in addition to all legal, traveling and other costs, charges and expenses which the Debenture/
Bond Trustee or their officers, em ployees or agents may incur in relation to execution of the Debenture/
Bond Trust Deed and all other Documents affecting the Security till the monies in respect of the
Debentures/ Bonds have been fully paid-off and the requisite formalities for satisfaction of charge in all
respects, have been complied with.

v) The Trust agrees & undertakes to comply with the provisions of SEBI (Debenture Trustecs)
Regulations, 1993, SEBI (Issue and Listing of Debt Securities) Regulations, 2008, SEBI Circular No.
SEBI/IMD/DOF-1/Bond /2009/11/05 dated 11/05/2009 on Simplified Listing Agreement for Debt
Securities read with the SEBI Circular No. SEBI/IMD/DOF-1/BOND/Cir-5/2009 dated the 26th
November, 2009, the Companies Act, 1956 and other applicable provisions as amended from time to time
and agrees to furnish to I'rustees such information in terms of the same on regular basis.

For Trusteeship Services Limited

|aGole_ /47 R\

|

(2] ol
Authorized Signatory ' -y



SCHEDULE 2 CRISI L

Rati ngs CREDIT RATING LETTERS AND RATING RATIONALE

FROM THE CREDIT RATING AGENCY An S&P Global Company
CONFIDENTIAL
RL/MIBPKR/266510/LTPPMLD/0321/04080/91729214
March 09, 2021

Ms. Preeti Chheda
Chief Financial Officer

Mindspace Business Parks REIT (Mindspace REIT)
Raheja Tower, Level 8

Block G, C-30

Bandra-Kurla Complex

Mumbai - 400051

Dear Ms. Preeti Chheda,

Re: CRISIL Rating on the Rs.375Crore Long Term Principal Protected Market Linked Debentures of Mindspace Business
Parks REIT (Mindspace REIT)

We refer to your request for a rating for the captioned Long Term Principal Protected Market Linked Debe ntures.

CRISIL has, after due consideration, assigned a "CRISIL PP-MLD AAAr/Stable" (pronounced “CRISIL PP-MLD triple A rrating
with Stable outlook™) ratingto the captioned debt instrument. Instruments with this rating are considered to have highest de gree of
safety regarding timely payment of financial obligations on the instrument. Such instruments carry lowest credit risk.

A prefix of ‘PP-MLD’ indicates that the instrument is a principal-protected market-linked debenture. The terms of such instruments
indicate that while the issuer promises to pay back the face value/principal of the instrument, the coupon rates of these ins truments
will not be fixed, and could be linked to one or more external variables such as commodity prices, equity share prices, indices, or
foreign exchange rates. The 'r' suffix indicates that payments on the rated instrument have significant risks other than cred it risk. The
terms of the instrument specify that the payments to investors will notbe fixed, and could be linked to o ne or more external variables
such as commodity prices, equity indices, or foreign exchange rates. This could result in variability in returns because of a dverse
movement in value of the external variables, and/or possible material loss of principal on early redemption of the instrument. The
risk of such adverse movement in price / value is not addressed by the rating.

For the purpose of issuance ofthe captioned debt instrument, this letter is valid for 180 calendar days from the date of the letter. In
the event of your company not placing the above instrument within this period, or in the event of any change in the size/structure of
your proposed issue, the rating shall have to be reviewed and a letter of revalidation shall have to be issued to you. Once the
instrument is issued, the above rating is valid throughout the life of the captioned debt instrument.

As per our Rating Agreement, CRISIL would disseminate the ratingalong with outlook through its publications and other media, and
keep the ratingalong with outlook under surveillance for the life of the instrument. CRISIL reserves the right to withdraw, or revise
the rating / outlook assigned to the captioned programme at any time, on the basis of new information, or unavailability of
information, or other circumstances which CRISIL believes may have an impact on the rating.

As per the latest SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for
corporate bonds/debentures, youare required to provide international securities identification number (ISIN; along with the reference
number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. The circular also
requires you to share this information with us within 2 days after the allotment of the ISIN. We request you to mail us all the
necessary and relevant information at debtissue@crisil.com. This will enable CRISIL to verify and confirm to the depositories,
including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. Feel free to contact us for any clarifications
you may have at debtissue@crisil.com

Should you require any clarifications, please feel free to contact us.
With warm regards,

Yours sincerely,

A _‘ LN

Anuj Sethi Nivedita Shibu
Senior Director - CRISIL Ratings Associate Director - CRISIL Ratings

Disclaimer: A rating by CRISIL Ratings reflects CRISIL Ralings current opinion on the likelihood of timely payment of the obligations under the rated
instrument, and does not constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information prov ided by the issuer or obtained
by CRISIL Ratings from sources it considers reliable. CRISIL Ratings does not guarantee the conpleteness or accuracy of the information on which the
rating is based. A rating by CRISIL Ratings is not a recommendation to buy / sell or hold the rated instrument; it does not conment on the market price or
suitability for a particular investor. CRISIL Ratings has a practice of keeping all its ratings under surveillance and ratings are revised as and when
circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially states that it has no financial liability whatsoever to the
subscribers / users / transmitters / distributors of its ratings. CRISIL Ratings’ criteria are available without charge to the public on the web site,
www.crisil.com CRISIL Ratings or its associates may have other commercial transactions with the conpany/entity. For the latest rating information on any
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CRISIL

An SEP Global Company

Ratings

Details of the Rs.375 Crore Long Term Principal protected Market Linked Debentures of
Mindspace Business Parks REIT (Mindspace REIT)

Ist tranche 2nd tranche 3rd tranche

Instrument Series:

(Amount Placed:

Maturity Period:

Put or Call Options (if any):

Coupon Rate:

Interest Payment Dates:

Principal Repayment Details: Date Amount Date Amount Date Amount

Investors:

Trustees:

In case there is an offer document for the captioned Debt issue, please send us a copy of it.

Disclaimer: A rating by CRISIL Ratings reflects CRISIL Ralings current opinion on the likelihood of timely payment of the obligations under the rated
instrument, and does not constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information prov ided by the issuer or obtained
by CRISIL Ratings from sources it considers reliable. CRISIL Ratings does not guarantee the conpleteness or accuracy of the information on which the
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Ratings CRISIL

An S&P Global Company

Pursuant to SEBI notifications, CRISIL Limited (CRISIL) has transferred its Ratings business to its wholly owned
subsidiary, CRISIL Ratings Limited (CRISIL Ratings), with effect from December 31st 2020. Any reference to CRISIL in
the documents published by the Ratings division of CRISIL, such as Rating Rationales, Credit Rating Reports, Press
Releases, Criteria, Methodology, FAQs, Policies and Disclosures, shall henceforth refer to CRISIL Ratings.

Rating Rationale
March 09, 2021 | Mumbai

Mindspace Business Parks REIT (Mindspace REIT)

'‘CRISIL PPMLD AAA r /Stable' assigned to Long Term Principal Protected Market Linked Debentures;
'CRISIL AAA/Stable’ Converted from Provisional Rating to Final Rating for Rs.300 Crore NCD

Rating Action

Rs.375 Crore Long Term Principal Protected Market CRISIL PPMLD AAA r /Stable (Assigned)
Linked Debentures 9

R_s.500 Crore Long Term Principal Protected Market CRISIL PPMLD AAA r /Stable (Reaffirmed)
Linked Debentures

Rs.200 Crore Non Convertible Debentures CRISIL AAA/Stable (Reaffirmed)

CRISIL AAA/Stable (Converted from Provisional Rating
to Final Rating)

Corporate Credit Rating CCR AAA/Stable (Reaffirmed)
Rs.250 Crore Commercial Paper CRISIL A1+ (Reaffirmed)

1 crore = 10 million
Refer to Annexure for Details of Instruments & Bank Facilities

Rs.300 Crore Non Convertible Debentures

Detailed Rationale

CRISIL Ratings has assigned its ‘CRISIL PP-MLD AAAr/Stable’ rating to the proposed long-term principal protected
market-linked debentures (MLDs) worth Rs 375 crore of Mindspace Business Parks REIT (Mindspace REIT). CRISIL
Ratings has also converted the provisional rating assigned to the Rs 300 crore non-convertible debentures (NCDs) to a final
rating of 'CRISIL AAA/Stable'. CRISIL has received draft term sheets for the MLDs of Rs 375 crore and NCDs of Rs 75
crore, and the proposed terms and conditions are in line with those of the real estate investment trust's (REIT’s) existing
debentures. Furthermore, the already placed debentures incorporate covenants capping incremental debt throughout their
tenure. Consequently, these covenants will be applicable to the new instruments by default. Hence, CRISIL Ratings has
converted the provisional rating on the NCDs of Rs 300 crore to a final rating.

CRISIL Ratings has also reaffirmed its rating on MLDs of Rs 500 crore, NCDs of Rs 200 crore and commercial paper at
'CRISIL PP-MLD AAAr/CRISIL AAA/Stable/CRISIL A1+'. The corporate credit rating has also been reaffirmed at 'CCR
AAA/Stable'.

Mindspace REIT is sponsored by the K Raheja Corp group. The REIT owns eight special purpose vehicles (asset SPVs)
comprising 10 commercial offices, information technology (IT) parks and special economic zone (SEZ) assets, and houses
the facility management division.

The ratings continue to reflect Mindspace REIT's comfortable net loan-to-value (LTV) ratio, characterised by low debt,
strong debt protection metrics supported by a cap on incremental borrowings, and stable revenue profile of the assets,
amidst benefits of high occupancy and geographic diversification. The strengths are partially offset by susceptibility to
volatility in the real estate sector, causing fluctuations in rental rates and occupancy levels

Subdued economic activity or extended periods of work-from-home adopted by certain corporates may lead to build up of
vacancy in the near term. Further, there was a temporary halt in planned construction activity during the lockdown phase.
Nevertheless, work has resumed for most projects now. CRISIL Ratings will continue to monitor events around the
pandemic.

Analytical Approach

CRISIL Ratings has combined the business and financial risk profiles of Mindspace REIT with those of its asset SPVs, in-
line with its criteria for rating entities in homogeneous groups. This is because Mindspace REIT has direct control over the
asset SPVs, and will support them in the event of any exigency. Additionally, as per Securities and Exchange Board of
India’s (SEBI's) REIT Regulations, 2014, Mindspace REIT and its asset SPVs are mandated to distribute 90% of their net
distributable cash flow. Also, the cap on borrowing by the REIT has been defined at a consolidated level (equivalent to 49%
of the aggregate value of Mindspace REIT’s assets).

Please refer Annexure - List of entities consolidated, which captures the list of entities considered and their analytical treatment of
consolidation.

https://lwww.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/MindspaceBusinessParksREITMindspaceREIT_March 09, 2021_RR_266510.... 1/8
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Key Rating Drivers & Detailed Description

Strengths:

« Comfortable LTV ratio, supporting the ability to refinance: Consolidated debt was low at Rs 3,634 crore as on
December 31, 2020. Consequently, Mindspace REIT has a comfortable LTV ratio of around 15% (as per external
valuation dated September 30, 2020). The low LTV ratio shields investors from the risk of any decline in property prices
and its consequent impact on refinancing.

The proceeds from the NCDs of Rs 200 crore were utilised primarily for refinancing external debt at underlying asset
SPVs. These instruments are non-amortising with bullet repayment at the end of 36 months from deemed date of
allotment, while the coupon is payable quarterly.

The MLDs of Rs 500 crore were utilised for refinancing external debt at underlying asset SPVs. These instruments are
similar to the NCDs in terms of amortisation, and have a tenure of 577 days from the date of allotment. The coupon is
accruing and to be paid at the time of redemption of MLDs, subject to terms of and conditions mentioned in the
transaction documents.

The proposed MLDs and NCDs of Rs 450 crore are expected to be utilised for - a) refinancing of external debt at
underlying SPVs, b) construction finance for ongoing projects and future development c) working capital, d) funding
acquisitions and/or e) other general corporate purposes. These are also expected to be non-amortising with bullet
repayment at the end of 3-5 years. Coupon, if any, may be payable quarterly, half-yearly or annually.

e Strong debt protection metrics: Residual debt at the asset SPVs are amortising and will run down over the next 10-12
years. However, incremental debt may be availed for repayments, construction, working capital requirement,
acquisitions and other corporate purposes. Average consolidated interest service coverage ratio (ISCR) should be
comfortable at over 2.0 times, including for all incremental financing in the underlying asset SPVs. This is because
incremental debt, over and above the proposed instruments and existing debt, to be raised over the next 3-5 years is
expected to be around Rs 3,000 crore. Consequently, LTV and debt-to-NOI/EBITDA (net operating income/earnings
before interest, tax, depreciation and amortization) ratios should remain comfortable at below 40% and 4.5 times,
respectively, vis-a-vis 49% and 5.0 times, respectively, as proposed in the MLD and NCD term sheets.

+ Stable revenue of asset SPVs: Mindspace REIT’s entire revenue comes from 10 commercial offices, IT parks and
SEZs. Consolidated revenue was Rs 1,202 crore (excluding revenue from works contract) for 9 months ended
December 31, 2020. The portfolio assets had committed occupancy of 86.9% as on December 31, 2020. Committed
occupancy has come down from 92.0% in March 2020, mainly because of addition of new area in June 2020, of 8.0
lakh square feet (sq. ft), which is to be leased out gradually; committed occupancy on same store basis remained robust
at close to 90%. The rentals have high mark-to-market potential, given the superior asset and service quality, favourable
location in prime areas of Hyderabad, Mumbai Region, Pune and Chennai, good demand and competitive rental rates.

Weakness:

« Susceptibility to volatility in the real estate sector: Rental collection remains susceptible to economic downturns,
which may constrain the tenant’s business risk profile, and therefore, limit occupancy and rental rates. Top 10 tenants
and technology sector concentration at 40.9% and 46.3% of gross contracted rentals, respectively, as on December 31,
2020, exposes the REIT to moderate concentration risk. Further, as on December 31, 2020, 20.3% of the total
completed leasable area will be due for renewal between the fourth quarter of fiscal 2021 and fiscal 2023. While
majority of the tenants are established corporates and may continue to occupy the property, any industry shock leading
to vacancies may make it difficult to find alternate lessees within the stipulated time. This could adversely impact cash
flow, and hence, will be a key rating sensitivity factor.

Liquidity: Superior

Liquidity remains strong, supported by healthy average consolidated ISCR of over 2.0 times, including for permitted
additional financing. Further, a low LTV ratio enhances the REIT’s financial flexibility. Consolidated debt is unlikely to cause
LTV ratio to exceed 40%, thus protecting investors from any decline in property prices and the consequent impact on
refinancing.

Outlook Stable
CRISIL Ratings believes Mindspace REIT will continue to benefit from the quality of its underlying assets over the medium
term.

Rating Sensitivity factors

Downward Factors:

* Reduction in the value of underlying assets, leading to LTV ratio of over 40%

« Higher-than-expected incremental borrowing

* Increase in overall vacancy by over 5% for completed assets of 239 lakh sq. ft, of which 207 lakh sq. ft has been leased
(occupied and committed) as on December 31, 2020

« Significant delay in the completion and leasing of under construction assets

* Any other non-adherence to the structural features of the transaction

About the Trust
Mindspace REIT is registered as an irrevocable trust under the Indian Trust Act, 1882, and as a REIT with SEBI's REIT
Regulations, 2014, as amended. Mindspace REIT’s portfolio assets are held through the following asset SPVs:

K Raheja IT Park (Hyderabad) Ltd (KRIT), Sundew Properties Ltd (Sundew) and Intime Properties Ltd (Intime) own and
operate a SEZ/IT park, Mindspace, in Madhapur, Hyderabad. The property has been operational since 2005, and has a total
completed area of approximately (approx.) 100 lakh sq. ft with committed occupancy 95.2% as on December 31, 2020,
while an additional area of approx. 6 lakh sq. ft is expected to be developed over the medium term.

Avacado Properties and Trading (India) Pvt. Ltd (Avacado) owns and operates:

https://lwww.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/MindspaceBusinessParksREITMindspaceREIT_March 09, 2021_RR_266510.... 2/8
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a) An IT park, Mindspace, in Malad, Mumbai region. The property has been operational since 2004, and has a total
leasable area of approx. 7 lakh sq. ft with committed occupancy of 82.4% as on December 31, 2020.

b) A commercial office, The Square, in Bandra Kurla Complex, Mumbai region, with a total leasable area of approx. 1 lakh
sq. ft and committed occupancy of 27.4% as on December 31, 2020. The property was acquired by the group in August
2019, and is being leased gradually.

Mindspace Business Parks Pvt. Ltd (MBPPL) owns and operates:

a) An SEZ, Mindspace, in Airoli (East), Mumbai region. The property has been operational since 2007, and has a total
completed leasable area of approx. 47 lakh sq. ft with committed occupancy of 93.2% as on December 31, 2020, while
an additional area of approx. 21 lakh sq. ft is expected to be gradually developed over the medium-to-long term.

b) An IT park, Commerzone, in Yerwada, Pune. The property has been operational since 2010, and has a total leasable
area of approx. 17 lakh sq. ft with committed occupancy of 97.5% as on December 31, 2020.

c) An IT park/commercial office, The Square, in Nagar Road, Pune. The property has been operational since 2015, and
has a total leasable area of approx. 7 lakh sq. ft with committed occupancy of 79.8% as on December 31, 2020.

d) An SEZ, Mindspace, in Pocharam, Hyderabad. The property has been operational since 2012 and has a total
completed leasable area of approx. 4 lakh sq. ft with committed occupancy of 71.1% as on December 31, 2020.

Gigaplex Estate Pvt. Ltd (Gigaplex) owns and operates an SEZ/IT park, Mindspace, in Airoli (West) (Mumbai region). The
property has been operational since 2013, and has a total completed leasable area of approx. 35 lakh sq. ft with committed
occupancy of 72.3% as on December 31, 2020, while an additional area of approx. 10 lakh sq. ft is under construction and
expected to be completed in phases over the next 12 months.

KRC Infrastructure and Projects Pvt. Ltd (KRC Infra):

a) Owns and operates an SEZ/IT park, Commerzone, in Kharadi, Pune. The property was completed in fiscal 2020, and
has completed leasable area of approx. 13 lakh sq. ft with committed occupancy of 93.1% as on December 31, 2020.
Another approx. 13 lakh sq. ft of area is under development or proposed to be developed over the medium term.

b)  The facility management arm, housed under this entity beginning October 1, 2020, provides services for each asset
under the REIT. Services include housekeeping, management of equipment, facade cleaning, security expenses, repair
and maintenance and maintenance of common areas, etc.

Horizonview Properties Pvt. Ltd (Horizonview) owns an IT park, Commerzone, in Porur, Chennai. The property was
completed in June 2020, having completed leasable area of approx. 8 lakh sq. ft, to be leased gradually over the medium
term.

Key Financial Indicators*

Particulars Unit 2020 2019
Revenue from operations Rs crore 1,757 1,422
Profit after tax (PAT) Rs crore 514 515
PAT margin % 29.3 36.2
Adjusted gearing Times 3.22 3.29
Interest coverage Times 2.67 2.83

*CRISIL-adjusted numbers

Any other information: Not applicable

Note on complexity levels of the rated instrument:

CRISIL complexity levels are assigned to various types of financial instruments. The CRISIL complexity levels are available
on www.crisil.com/complexity-levels. Users are advised to refer to the CRISIL complexity levels for instruments that they
consider for investment. Users may also call the Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s

ISIN Name of Date of Coupon | Maturity | Issue size | Complexity assiRiiirc‘igwith
instrument allotment rate (%) date (Rs.Crore) level o%tlook
Non-convertible CRISIL
NA debentures* NA NA NA 300.0 NA AAA/Stable
Non-convertible 17-Dec- o 16-Dec- . CRISIL
INEOCCUQ7025 debentures 2020 6.45% 2023 200.0 Simple AAA/Stable
Long-term
principal 29-Sep- | 19¥€ar | o9 apr- Highl CRISIL
INEOCCU07017 |  protected 000 G-Sec 00 500.0 Conﬁ’plgx PPMLD AAA
market linked linked r /Stable
debentures
Long-term
principal CRISIL
NA protected NA NA NA 375.0 NA PPMLD AAA
market linked r /Stable
debentures*
NA Commercial NA NA 7365 1 2500 Simple | CRISIL A1+
paper days
*Not yet placed
Annexure — List of entities consolidated
[ Names of Entities Consolidated | Extent of Consolidation | Rationale for Consolidation
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KRIT Full 89% subsidiary
Sundew Full 89% subsidiary
Intime Full 89% subsidiary
Avacado Full 100% subsidiary
MBPPL Full 100% subsidiary
Gigaplex Full 100% subsidiary
KRC Infra Full 100% subsidiary
Horizonview Full 100% subsidiary

Annexure - Rating History for last 3 Years

Instrument

Corporate
Credit Rating

Commercial
Paper

Non Convertible
Debentures

Long Term
Principal
Protected
Market Linked
Debentures

Type

LT

ST

LT

LT

All amounts are in Rs.Cr.

Current

Outstanding
Amount

0.0

250.0

500.0

875.0

Links to related criteria
CRISILs rating_criteria for REITs and InVITs

Rating

CCR
AAA/Stable

CRISIL
Al+

CRISIL
AAA/Stable

CRISIL
PPMLD
AAA 1
/Stable

2021 (History)

Date

Media Relations

Saman Khan

Media Relations
CRISIL Limited
D: +91 22 3342 3895
B: +91 22 3342 3000

saman.khan@qcrisil.com

Naireen Ahmed
Media Relations
CRISIL Limited
D: +91 22 3342 1818
B: +91 22 3342 3000

naireen.ahmed@qcrisil.com

Rating

2020 2019
Date Rating Date Rating
11-12-20  CCR AAA/Stable -
09-10-20  CCR AAA/Stable -
22-09-20 CCR AAA/Stable -
18-08-20 = CCR AAA/Stable -
Provisional CCR
26-06-20 " AAA/Stable -
11-12-20 CRISIL A1+ -
09-10-20 CRISIL A1+ -
22-09-20 CRISIL A1+ -
Provisional CRISIL
11-12-20 = AAA/Stable,CRISIL -
AAA/Stable
Provisional CRISIL
09-10-20 " Aap/Stable -
Provisional CRISIL
22:0920 " AapsStable -
CRISIL PPMLD
11220 “apa 't /Stable -
CRISIL PPMLD
09-10-20 AAA r /Stable -
Provisional CRISIL
22-09-20 PPMLD AAA T -
/Stable

Analytical Contacts

Anuj Sethi
Senior Director
CRISIL Ratings Limited
B:+91 44 6656 3100
anuj.sethi@crisil.com
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Director
CRISIL Ratings Limited
B:+91 22 3342 3000

Anand.Kulkarni
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Customer Service Helpdesk

For Analytical queries:
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Toll free Number:1800 267 1301

For a copy of Rationales / Rating Reports:
CRISILratingdesk@crisil.com
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Team Leader

CRISIL Ratings Limited
D:+91 22 3342 3325
saina.kathawala@crisil.com
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Note for Media:

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper / magazine / agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL Ratings. However, CRISIL Ratings alone has
the sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites, portals etc.

About CRISIL Ratings Limited

CRISIL Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as, bank loans,
certificates of deposit, commercial paper, non-convertible / convertible / partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including rating municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

CRISIL Ratings Limited ("CRISIL Ratings") is a wholly-owned subsidiary of CRISIL Limited ("CRISIL"). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisil.com/ratings

About CRISIL Limited

CRISIL is a global analytical company providing ratings, research, and risk and policy advisory services. We are India's leading
ratings agency. We are also the foremost provider of high-end research to the world's largest banks and leading corporations.

CRISIL is majority owned by S&P Global Inc., a leading provider of transparent and independent ratings, benchmarks, analytics
and data to the capital and commaodity markets worldwide

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

CRISIL respects your privacy. We may use your contact information, such as your name, address, and email id to fulfil your request and service your
account and to provide you with additional information from CRISIL.For further information on CRISIL’s privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer forms part of and applies to each credit rating report and/or credit rating rationale (each a "Report") that is provided by CRISIL Ratings Limited
(hereinafter referred to as "CRISIL Ratings") . For the avoidance of doubt, the term "Report" includes the information, ratings and other content forming part of the
Report. The Report is intended for the jurisdiction of India only. This Report does not constitute an offer of services. Without limiting the generality of the foregoing,
nothing in the Report is to be construed as CRISIL Ratings providing or intending to provide any services in jurisdictions where CRISIL Ratings does not have the
necessary licenses and/or registration to carry out its business activities referred to above. Access or use of this Report does not create a client relationship between
CRISIL Ratings and the user.

We are not aware that any user intends to rely on the Report or of the manner in which a user intends to use the Report. In preparing our Report we have not taken
into consideration the objectives or particular needs of any particular user. It is made abundantly clear that the Report is not intended to and does not constitute an
investment advice. The Report is not an offer to sell or an offer to purchase or subscribe for any investment in any securities, instruments, facilities or solicitation of
any kind or otherwise enter into any deal or transaction with the entity to which the Report pertains. The Report should not be the sole or primary basis for any
investment decision within the meaning of any law or regulation (including the laws and regulations applicable in the US).

Ratings from CRISIL Ratings are statements of opinion as of the date they are expressed and not statements of fact or recommendations to purchase, hold, or sell
any securities / instruments or to make any investment decisions. Any opinions expressed here are in good faith, are subject to change without notice, and are only
current as of the stated date of their issue. CRISIL Ratings assumes no obligation to update its opinions following publication in any form or format although CRISIL
Ratings may disseminate its opinions and analysis. Rating by CRISIL Ratings contained in the Report is not a substitute for the skill, judgment and experience of the
user, its management, employees, advisors and/or clients when making investment or other business decisions. The recipients of the Report should rely on their own
judgment and take their own professional advice before acting on the Report in any way. CRISIL Ratings or its associates may have other commercial transactions
with the company/entity.

Neither CRISIL Ratings nor its affiliates, third party providers, as well as their directors, officers, shareholders, employees or agents (collectively, "CRISIL Ratings
Parties") guarantee the accuracy, completeness or adequacy of the Report, and no CRISIL Ratings Party shall have any liability for any errors, omissions, or
interruptions therein, regardless of the cause, or for the results obtained from the use of any part of the Report. EACH CRISIL RATINGS' PARTY DISCLAIMS ANY
AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. In no event shall any CRISIL Ratings Party be liable to any party for any direct, indirect, incidental, exemplary,
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and
opportunity costs) in connection with any use of any part of the Report even if advised of the possibility of such damages.

CRISIL Ratings may receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities,
securities or from obligors. CRISIL Rating's public ratings and analysis as are required to be disclosed under the regulations of the Securities and Exchange Board of
India (and other applicable regulations, if any) are made available on its web sites, www.crisil.com (free of charge). Reports with more detail and additional
information may be available for subscription at a fee - more details about ratings by CRISIL Ratings are available here: www.crisilratings.com.

CRISIL Ratings and its affiliates do not act as a fiduciary. While CRISIL Ratings has obtained information from sources it believes to be reliable, CRISIL Ratings does
not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives and / or relies in its Reports. CRISIL Ratings
has established policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical process. CRISIL
Ratings has in place a ratings code of conduct and policies for analytical firewalls and for managing conflict of interest. For details please refer to:
http://www.crisil.com/ratings/highlightedpolicy.html

Rating criteria by CRISIL Ratings are generally available without charge to the public on the CRISIL Ratings public web site, www.crisil.com. For latest rating
information on any instrument of any company rated by CRISIL Ratings you may contact CRISIL RATING DESK at CRISILratingdesk@crisil.com, or at (0091) 1800
267 1301.

This Report should not be reproduced or redistributed to any other person or in any form without a prior written consent of CRISIL Ratings.

All rights reserved @ CRISIL Ratings Limited. CRISIL Ratings Limited is a wholly owned subsidiary of CRISIL Limited.

CRISIL Ratings uses the prefix ‘PP-MLD’ for the ratings of principal-protected market-linked debentures (PPMLD) with effect from November 1, 2011 to comply with
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the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked Debentures”. The revision in rating symbols for PPMLDs should not be

construed as a change in the rating of the subject instrument. For details on CRISIL Ratiings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt
Instruments and Structured Finance Instruments at the following link: www.crisil.com/ratings/credit-rating-scale.html
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SCHEDULE -3 - GOVERNING BOARD AND COMMITTEE RESOLUTIONS

HULINESS PARKS REIT

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE GOVERNING BOARD {“BOARD”) OF K RAHEJA
CORP INVESTMENT MANAGERS LLP {“MANAGER”) AT THEIR MEETING HELD ON SEPTEMBER 14, 2020

Amendment to the terms of reference of Executive Committee:

“RESOLVED THAT in partial modification of the resolutions passed by the Board at its meetings held on March
31, 2020 and June 20, 2020 and circular resolution dated July 20, 2020, the Board hereby approves
substitution of the existing terms of reference of the Executive Committee with the revised terms of reference

specified hereunder.

RESOLVED FURTHER THAT the Executive Committee be and is hereby authorized to exercise / perform all or
any of the following powers / acts on behalf of the Manager and/or Mindspace Business Parks REIT
(“Mindspace REIT”) from time to time;

1. To approve transfer and/or transmission of units of Mindspace Business Parks REIT, approve any
communication required to be sent to the unitholders of Mindspace Business Parks REIT,

2. To open, operate, close or change the operating instructions of any bank accounts, demat accounts,
escrow account, investment account, and authorize any person(s} (a} for execution of any application,
form, KYC, declaration, disclosure, affidavit and any other submission required to be made in respect of
any such account and (b) for operation of any such account, from time to time and to avail additional
facilities and features such as online access, net-banking services, cash management, treasury
management from bankers, depository participants and other intermediaries,

3. To authorise any persons for attending and representing Mindspace Business Parks REIT and/or the
Manager and voting at any meetings including general meetings {and/or by way of postal ballot or any
other modes and means permitted under the applicable law for exercising the voting rights) of any
company or limited liability partnership of which Mindspace Business Parks REIT and/or the Manager is a
shareholder, member or partner,

4. (A) To receive, consider and evaluate proposals for {i) acquisition of properties, real estate projects,
directly or through holdco or special purpose vehicle including Asset SPVs and/or {ii} expansion,
modification, alteration of existing projects and properties (“Acquisition Prospects”), (B} to sign and
execute non-disciosure agreements for the Acquisition Prospects and (C) to appoint, change or remove
lawyers, valuers, surveyors, architects, chartered accountants, property consultants, brokers and such
other consultants, advisors and service providers as the Executive Committee may deem fit for study,
assessment, evaluation of the Acquisition Prospects,
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To appoint, change or remove nominees shareholders to hold shares for and on behalf of Mindspace
Business Parks REIT in any holdco or Asset SPV from time to time,

To grant permission and authorise holdco and/or Asset SPV and/or any other person, to use any
trademark and logo, which Mindspace Business Parks REIT or Manager is entitled to use pursuant to and
in accordance with the agreements entered into by Mindspace Business Parks REIT,

To give effect to the policies adopted by the Board from time to time in respect of Mindspace Business
Parks REIT, holdco or Asset SPVs, lay down necessary systems and procedures, appoint officials,
consultants and advisors as may be necessary in this regard and to resolve any difficulties and questions
as may be faced in implementation of such policies,

To regularly review and monitor (i} the statutory approvals required for Mindspace Business Parks REIT,
holdce and Asset SPVs and any assets owned or businesses carried on by them, (ii) progress of the under-
construction properties, {iii} outstanding litigations against Mindspace Business Parks REIT, Manager,
holdco and Asset SPVs and (iv) compliance with extant SEBI (Real Estate Investment Trusts) Regulations,
2014 {"REIT Regulations”), SEBI (Issue and Listing of Debt Securities) Regulations, 2008, SEBI (Listing
Obligations and Disclosure Requirements), 2015, SEBI {Prohibition of insider Trading) Regulations, 2015,
read together with the circulars, guidelines, notifications issued or framed thereunder and any other
applicable acts, regulations, rules, circulars, orders under the applicable laws,

To take any steps required for managing and mitigating any crisis arising at or in respect of the portfolio
of Mindspace Business Parks REIT,

To make donations and contributions pursuant to the Environment, Social and Governance (ESG)
Initiatives of Mindspace Business Parks REIT, Manager and its SPVs,

To apply, obtain, renew and surrender any membership / registration as may be required to be obtained
legally, commercially or under any regulation,

To consider, approve (with or without appointment of signatories wherever required in this regard), sign
and submit (a) any applications, submissions, forms, letters, reports, certificates, statements,
confirmations, intimations, notices, replies or any other documents for availing any certificate,
registration, membership, access login or facility, (whether afresh or for renewal) to the depositories,
stock exchanges, SEBI, RBI or any other statutory bodies, any authorities (including under any tax laws),
local authorities and bodies, ministries, government departments, undertakings, corporations (including
Telangana State Industrial Infrastructure Corporation, Maharashtra State Industrial Corporation),
municipalities, local authorities, and any other regulatory or statutory authorities as may be required from
time to time, (b) any applications, submissions, forms, letters, reports, certificates, statements,
confirmations, intimations, notices, replies or any other documents to the Trustee, debenture trustee,
security trustee, valuer, auditors, depositories, credit rating agencies, stock exchanges, SEBI, RBI or any
other statutory bodies, any authorities (including under any tax laws), local authorities and bodies,
ministries, government departments, undertakings, corporations {including Telangana State Industrial
Infrastructure Corporation, Maharashtra State Industrial Corporation), municipalities, local authorities,
and any other regulatory or statutory authorities as may be necessary from time to time, which are
required to be submitted in compliance with any extant and applicable laws or pszuant}J/
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agreement, arrangement or engagement with these parties and (c] any modifications, variations,
amendments, supplements (however fundamental they may be) to the documents specified and/or
signatories appointed, under this clause,

To negotiate, approve, execute, deliver and perform various documents like certificates, non- disclosure
agreements, engagement letters, consents, forms, any other applications, agreements, deeds, letters and
documents in respect of accounting, audit, valuation, statutory registrations and permissions,

To appoint any vendors, service providers, advisors, consultants and any other agencies as may be
statutorily, legally or otherwise required from time to time and to negotiate, approve, execute, deliver
and perform (a) any non-disclosure agreements, engagement letters, service level agreements for their
appointment and/or cessation and (b} any modifications, variations, amendments, supplements (however
fundamental they may be) thereto,

To approve sending of any letter, notice, demand in respect of any matter related to Mindspace Business
Parks REIT and / or Manager and filing of any complaint, suit, petition, application, affidavit, declaration,
undertaking, written statement, reply, rejoinder, consent, settlement in respect of any dispute / litigation
and also to authorize any individual, consultant or any company or firm to represent Mindspace Business
Parks REIT and/or the Manager before any court, tribunal, consumer redressal forum or any statutory,
judicial or regulatory or any other authority on any matter relating or concerning Mindspace Business
Parks REIT and/or the Manager or with which Mindspace Business Parks REIT and/or the Manager is in
any way connected and to represent Mindspace Business Parks REIT and/or the Manager generally or for

any specific purpose(s),

To invest / divest / redeem from time to time any funds of Mindspace Business Parks REIT and/or
Manager, in fixed deposit with any bank or financial institution, securities, mutual funds, liquid and/or
money market instruments and / or any other instrument as permitted under applicable law and to
authorise employees of the Manager or any other person from time to time to undertake all necessary
and incidental activities in respect of such investment, divestment or redemption,

To make administrative arrangements for holding of meetings of unitholders including selecting and
booking of the venue, hiring service providers (a) for designing, printing and despatch of notices, annual
/ half yearly / other reports and any other documents to unitholders by email or physical delivery, (b} for
providing e-voting facilities, (c) for providing participation by any audio- visual means and such other
consultants including scrutinizers, and all other ancillary and incidental activities in relation to holding of

© meetings of unitholders,

18.

In respect of (a) giving loan(s} or any other credit facility(ies) to the Asset SPVs of Mindspace Business
Parks REIT, (b) subscribing, purchasing, selling or redeeming the debt securities issued by the Asset SPVs,
(¢) giving guarantee and/or providing security for any loan(s) or credit facility(ies} of any nature as may be
availed by the Asset SPVs from time to time, from any person as may be permitted under extant applicable
law and/or any debt securities as may be issued by the Asset SPVs to any person as may be permitted
under extant applicable law, the Executive Committee be and is hereby authorised and empowered to
undertake all the activities and to exercise all powers and perform all acts, which are necessary and
incidental in this regard, including but not limited to: e
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a) granting of any type and nature of credit facilities to the Asset SPVs and terms of such loans including
interest rate, interest period, due dates etc. from time to time,

b) approving draw-down of any credit facility to Asset SPVs,

c) repayment and/or prepayment of any credit facility availed by Asset SPVs,

d) subscription of debt securities issued by Asset SPVs and terms of such debt securities,

e} sale, purchase or redemption of debt securities issued by Asset SPVs,

f}  giving of guarantee(s) by Mindspace Business Parks REIT and withdrawal of such guarantee(s),

g) providing of security(ies) by Mindspace Business Parks REIT and withdrawal or redemption of such
security(ies),

h} obtaining necessary approvals, permissions, registrations whether statutory or otherwise and/or
submitting necessary intimations in this regard,

i)  negotiating and settling the terms and conditions of any facility agreements and other agreements
and deeds, drawdown request letters and such other documents, applications, notices, letters,
instrument or papers as may be required, including amendments, supplements, modifications,
rectifications, cancellations thereof (collectively, hereinafter referred to as the “Transaction
Documents”), and (ii) executing, delivering and performing the Transaction Documents, in this regard,

i) designing, approving and laying down such standard operating procedures {“SOPs”), authority matrix
and other processes as it may deem fit for authorization and operationalization of such {a) giving
loan(s} or any other credit facility(ies) to the Asset SPVs, (b} subscribing, purchasing, selling or
redeeming the debt securities issued by the Asset SPVs, (c) giving guarantee and/or providing security
for any loan(s) or credit facility(ies) of any nature as may be availed by the Asset SPVs from time to
time, in this regard,

k) engaging / appointing any advisors, consultants, service providers or agency registrar & transfer
agent, merchant banker, arranger, depository participant, stock exchange and or any other consultant
or agency as may be required for the purpose of grant of such credit facility and / or guarantee and /
or security and as the Executive Committee may deem fit in this regard,

i}  settling any question or difficulties that may arise for giving effect to this resolution.

19. To borrow, from time-to-time, at Mindspace Business Parks REIT level such that the aggregate
consolidated borrowing and deferred payments {excluding refundable security deposits to tenants) of
Mindspace Business Parks REIT and its Asset SPVs net of cash and cash equivalents does not exceed 25%
(twenty-five per cent) of the value of total assets of Mindspace Business Parks REIT together with its Asset
SPVs:

- from any bank, housing finance company, non-banking finance company, financial institution, mutual
fund, foreign institutional investor, statutory corporation, government organization or body, company
{including the Asset SPVs of Mindspace Business Parks REIT), limited liability partnership firm, trust,
society or any person or entity (“Lenders”), whether in rupee or foreign currency and as may be
permitted under extant applicable law and as the Executive Committee may deem fit,

- whether as a loan, line of credit, overdraft facility or any other form of credit facility as may be permitted
under extant applicable law and as the Executive Committee may deem fit {“Borrowings”),

- by offering, issuing and allotting debentures, bonds or any other debt security or such other instrument
as may be permitted under extant applicable law and as the Executive Committee may deem fit
{“Offerings”), and

- in each case, on such terms as the Executive Committee may approve, sangtion and/or ratify and as may
be permitted under extant applicable law, =
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and in relation to such Borrowings and/or Offerings, the Executive Committee be and is hereby also
empowered to undertake all activities pertaining to the Borrowings and Offerings from time to time,
including without limitation:

A. negotiating, finalizing and approving (a} the terms of Borrowings and Offerings, (b) allotment of
securities and instruments under Offerings, {c} the terms of all agreements, deeds, letters (including
sanction letters, engagement letters), term sheets, undertakings, documents including offer
documents etc. in relation to the Borrowings and Offerings, {d) execution, delivery and performance
of all agreements, deeds, letters (including sanction letters, engagement letters), term sheets,
undertakings, documents including offer documents etc. in relation to the Borrowings and Offerings
and (e} any modifications, variations, amendments, supplements (however fundamental they may be)
thereto;

B. negotiating, finalizing and approving (a} creation of security in favour of the Lenders, debenture
trustee and/ or the security trustee for the repayment of all amounts in connection with the
Borrowings and Offerings, over movable and/or immovable properties of the Mindspace Business
Parks REIT and/or any SPVs of Mindspace Business Parks REIT, whether by way of pledge,
hypothecation, mortgage, lien or any form of encumbrance, (b) terms of documents for creation of
the aforesaid security for the Borrowings and Offerings, {clexecution, delivery and performance of
documents for creation of the aforesaid security for the Borrowings and Offerings, {d) execution,
presentation and registration of any documents before the sub registrar of assurances for creation of
the aforesaid security for the Borrowings and Offerings and (e} any modifications, variations,
amendments, supplements {however fundamental they may be) thereto;

C. liaising with and completing all legal, statutory, procedural, operational, registration, engagement and
appointment related formalities for applying, borrowing, draw-down, repayment, prepayment,
restructuring of the Borrowings and/or for marketing, issue, security creation, allotment, listing and
redemption of securities and instruments offered under the Offerings, including (a) appointment of
various intermediaries [including but not limited to debenture trustee(s}, security trustee(s),
merchant banker(s) and lead manager(s), arranger(s), registrar and transfer agent(s), custodians, legal
and tax counsel(s), valuation agency(s), credit rating agency(ies), banker(s), depository{ies)
subscriber(s), investor(s), underwriter(s), guarantor(s), escrow agent{s), consultant(s), advisor(s),
auditor(s), chartered accountant(s}, monitoring agency(ies), advertising agency(ies) and any other
agency(ies} or person(s} or intermediary(ies)] and negotiating terms of their appointment and
execution, delivery and performance of any agreements, letters and documents with them and any
modifications, variations, amendments, supplements (however fundamental they may be} to such
agreements, letters and documents, {b} filing / registering of any documents including the Information
Memorandum with SEBI, the Stock Exchange(s), {c) payment of stamp duties, registration fees and all
other stamp taxes, as required under applicable law and (d) approving, executing and submitting any
other forms, documents, letters, undertakings or applications required to be filed with any other
governmental/regulatory/statutory/quasi- judicial and judicial authorities, including any local
authority, the Reserve Bank of India (“RBI”), SEBI, the central government, any state government, the
Ministry of Corporate Affairs, {as may be applicable), tax authorities and/or other governmental
bodies or undertakings (coliectively “Governmental Authorities”), in accordance with applicable law
and (e) to do all acts in relation thereto;

D.to seek, if required, the consent of the lenders, parties with whom the Asset SPVs have entered into
various commercial and other agreements, all concerned government and regulatory authorities in
India or outside India, and any other consents that may be required ir(‘ onnection with the Borrowings

and Offerings,
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E. to negotiate, finalise, approve and settle and to execute where applicable and deliver or arrange the
delivery of the draft and/or final offer document / information memorandum, offer letter or any other
document inviting subscriptions to the securities and instruments offered under the Offerings
{including any notices, amendments, addenda, corrigenda or supplements thereto), the agreements
and all other documents, deeds, agreements and instruments and any notices, supplements and
corrigenda thereto, as may be required or desirable with respect to the securities and instruments
offered under the Offerings and to set up an online bidding mechanism on the electronic book
platform of the Stock Exchanges, if required;

F. to issue advertisements and/or notices as it may deem fit and proper in accordance with applicable
law;

G.to finalize the allotment of and to allot the securities and instruments offered under the Offerings on
the basis of the applications received including the basis of the allotment;

H.to authorize and approve, the incurting of expenditure and payment of fees, commission,
remuneration and expenses, including the stamp duty, registration costs and all other charges to be
incurred in connection with the Borrowings and Offerings; !

I. giving or authorizing any concerned person to give such declarations, affidavits, certificates, consents
and authorities as may be required from time to time;

1. approving terms of and acceptance or execution of the sanction letter, term sheet, Information
Memorandum, application form etc. (including amending, varying or modifying the same, however
fundamental they may be, as may be considered desirable or expedient), in relation to the Borrowings
and Offerings;

K. filing of the information memorandum with the Stock Exchange within the prescribed time period and
setting up an online bidding mechanism on the electronic book platform of the Stock Exchanges, if
required, in accordance with applicable law;

L. filing and obtaining listing approval {in-principle and final), seeking the listing of the securities and
instruments offered under the Offerings on the Stock Exchange and taking all actions that may be
necessary in connection with obtaining such listing;

M. authorizing the maintenance of a register of debenture holders;

N. dealing with all matters relating to the issue, allotment and listing of the securities and instruments
offered under the Offerings including but not limited to as specified under the SEBI {Real Estate
Investment Trusts) Regulations, 2014 (“REIT Regulations”), the SEBI {lssue and Listing of Debt
Securities) Regulations, 2008, SEBI {Debenture Trustees) Regulations, 1993, guidelines issued by SEBI
titled ‘Guidelines for issuance of debt securities by Real Estate Investment Trusts (REITs) and
Infrastructure Investment Trusts (InviTs) dated April 13, 2018, as may be amended from time to time
(“REIT Debenture Guidelines”), guidelines issued by SEBI titled ‘Guidelines for Issue and Listing of
Structured Products/ Market Linked Debentures dated September 28, 2011, as may be amended from
time to time (“MLD Guidelines”) and other circulars, directives and regulations issued by SEBI and
other regulatory/governmental/statutory bodies, from time to time;

0. accepting and utilizing the proceeds of the Borrowings and Offerings in the manner provided under
the respective agreements, deeds, letters, documents etc. to be executed in relation to the
Borrowings and Offerings and the applicable law with power to amend the utilization in accordance
with applicable laws and the respective agreements, deeds, letters, documents etc. to be executed in
relation to the Borrowings and Offerings;

P. deciding the pricing and all the other terms of the Borrowings and Offexings (including interest,
repayment, prepayment, coupon, redemption amounts and all other m ieg payable in relation to
the Borrowings and Offerings), and all other related matters; ) '
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Q. appointing the registrar and any other intermediaries and security trustee / debenture trustee in
relation to the Borrowings and Offerings, in accordance with the provisions of the REIT Regulations
and other applicable law and entering into the required agreements with all intermediaries and
security trustee / debenture trustee; and

R. designing, approving and laying down such standard operating procedures (“SOPs”}, authority matrix
and other processes as it may deem fit for Borrowings and Offerings and reviewing and revising the
same from time to time,

S. to open, operate, close or change the operating instructions of any bank accounts, demat accounts,
escrow account, investment account, and authorize any person(s) (a} for execution of any application,
form, KYC, declaration, disclosure, affidavit and any other submission required to be made in respect
of any such account and (b} for operation of any such account, from time to time and to avail
additional facilities and features such as online access, net- banking services, cash management,
treasury management from bankers, depository participants and other intermediaries,

T. to (a) do any other act and/or deed, (b) negotiate and execute any document(s), application(s),
agreement(s), undertaking(s}, deed(s), affidavits, declarations and certificates, settle any questions or
difficulties that may arise for giving effect to this resolution, and give such direction as it deems fit or
as may be necessary or desirable with regard, and

20. To design, approve, lay down and revise from time to time, such Standard Operating Procedures {“SOPs”)
and Delegation of Authority Matrix for day to day management of the business (including laying down
monetary limits, appointment of third party consultants, advisors,contractors, agents, etc. as the case
may be, authority to make filings to government authorities etc., sign and execute various documents or
writings as may be required for day to day management of the business, etc.) to the employees of the
Manager or such other persons as the Executive Committee may deem fit.

wherein the term “Asset SPVs” consist of the following:

Avacado Properties and Trading (India) Private Limited (“Avacado”)

Gigaplex Estate Pvt. Ltd. {“Gigaplex”)

Horizonview Properties Private Limited {“Horizonview”)

KRC Infrastructure and Projects Private Limited (“KRC Infra”)

Mindspace Business Parks Private Limited {(“MBPPL")

Sundew Properties Limited {“Sundew”)

¢ intime Properties Limited {“Intime”)

e K.Raheja IT Park (Hyderabad) Limited (“KRIT")

¢ or any other company which shall become Holdco and/or special purpose vehicle as defined under
SEBI (Real Estate Investment Trust) Regulations, 2014, of Mindspace Business Parks REIT in future.

RESOLVED FURTHER THAT in connection with any of the foregoing resolution, the Executive Committee be
and is hereby authorized to delegate all or any such powers vested in it to any employee(s) of the Manager
or any other person, including by the grant of power of attorney, to do such acts, deeds and things as such
authorized person in his/her/its absolute discretion may deem necessary or desirable and giving or
authorizing any concerned person to give such declarations, affidavits, certificates, consents and authorities
as may be required in furtherance of the powers vested in the Executive Commit
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RESOLVED FURTHER THAT a copy of the above resolution, certified to be true by any Member of the Board

or Chief Executive Officer or Chief Financial Officer or Compliance Officer of the Manager, be provided to the
concerned authorities or such other persons as may be required.”

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

Authorised\Signa oty
Name: Neel
Date: Decen

; Authorised Signatory
4 Name: Vinod Rehira
Date: December 4, 2020
Place: Mumbai
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Place: Mumbai
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE MEMBERS OF THE EXECUTIVE COMMITTEE
(“COMMITTEE”) OF K RAHEJA CORP INVESTMENT MANAGERS LLP (“MANAGER”) AT THEIR MEETING
HELD ON TUESDAY, MARCH 9, 2021.

To approve issue of upto 3750 10 Year G-Sec Linked Secured, Listed, Senior, Taxable, Non - Cumulative,
Rated, Principal Protected — Market Linked Secured, Redeemable, Non- Convertible Debentures
(“Market Linked Debentures”) by Mindspace Business Parks REIT:

The Committee was informed that Mindspace Business Parks REIT (“Mindspace REIT”) was proposing to
avail financial facility by way of issue of upto 3750 10 Year G-Sec Linked Secured, Listed, Senior, Taxable,
Non - Cumulative, Rated, Principal Protected — Market Linked Secured, Redeemable, Non- Convertible
Debentures aggregating upto Rs. 375,00,00,000/- (Rupees three hundred and seventy five crores only),
in one or more tranches / series / phases / issuances, in dematerialised form, on private placement basis
(“Market Linked Debentures”), proposed to be listed on the debt segment of any recognized stock
exchange in India including BSE Limited and/or National Stock Exchange of India Limited.

The Committee was further informed that for the issue of Market Linked Debentures, Mindspace REIT
would require to execute various documents, as applicable, including but not limited to:

(a) the debenture trustee agreement(s) between Mindspace REIT, IDBI Trusteeship Services Ltd
(“Debenture Trustee”) acting on behalf of and for the benefit of the Debenture Holders;

(b)  the debenture trust deed(s) between Mindspace REIT and the Debenture Trustee;

(c) the letter agreement(s) appointing Link Intime India Private Limited as the registrar and transfer
agent with respect to the Market Linked Debentures (“RTA”);

(d) the letter appointing the CRISIL Limited (and/or any other valuation agency) as the valuation agency
for valuation of Market Linked Debentures (“Valuation Agency - Debentures”);

(e) the letter appointing the Cushman & Wakefield India Private Limited (and/or any other valuation
agency) as the valuation agency in connection with the Market Linked Debentures (“Valuation
Agency - Security”);

(f) the tripartite agreement between Mindspace REIT, the RTA and National Security Depository
Limited/Central Depository Services (India) Limited;

(g) thelisting agreement between Mindspace REIT and BSE Limited and/or National Stock Exchange of
India Limited (the “Stock Exchange”);

(h)  the information memorandum(s) / disclosure document(s) in the form specified in the Securities
and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008 (“Debt Listing
Regulations”) and in accordance with the provisions contained in the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements), 2015, Securities and Exchange Board of
India (Prohibition of Insider Trading) Regulations, 2015, Guidelines for Issue and Listing of
Structured Products / Market Linked Debentures issued by SEBI vide circular dated September 28,
2011 and July 13, 2020, including any amendment or substitution thereof and other circulars,
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directives and regulations issued by SEBI and other regulatory / governmental / statutory bodies,
from time to time and to be circulated by Mindspace REIT to the subscribers to the Market Linked
Debentures (“Debenture Holders”) for offering the Market Linked Debentures by way of private
placement (“Information Memorandum”);

(i) corporate guarantee(s) to be executed by Sundew Properties Limited or any other special purpose
vehicle (“Asset SPV”) forming part of the assets of Mindspace REIT in favour of the Debenture
Trustee and/ or the Security Trustee;

1] equitable mortgage by deposit of title deeds by Sundew Properties Limited or any other SPV
forming part of the identified immoveable property and moveable property in favour of the
Debenture Trustee and/ or the Security Trustee;

(k) the accounts agreement by and between inter alia Sundew Properties Limited, the account bank
and the debenture trustee and/ or the security trustee in connection with operation of bank
accounts of Sundew Properties Limited; and

(n any other documents relating to the Market Linked Debentures including but not limited to term
sheet and/or any other document executed by Mindspace REIT with the Debenture Trustee,
security trustee, registrar and transfer agent, credit rating agency, valuer/AMFI/valuation agency,
depositories, stock exchanges, arrangers, debenture holders or such other persons and entities as
may be necessary in respect of the Market Linked Debentures and/or designated as such by the
Debenture Holders and Mindspace REIT (collectively, the “Transaction Documents”)

The Committee was informed that as per Regulation 20 of SEBI (Real Estate Investment Trusts)
Regulations, 2014 (“REIT Regulations”), a REIT whose units are listed on a recognized stock exchange,
could issue debt securities in the manner as specified by SEBI from time to time. Provided that such debt
securities should be listed on recognized stock exchange(s). Further, as per Regulation 22 of REIT
Regulations, 2014, if the aggregate consolidated borrowing and deferred payments (excluding refundable
security deposits to tenants) of a REIT, holdco and SPV net of cash and cash equivalents exceeded 25% of
the value of the REIT assets, then such REIT have to inter-alia obtain approval of unitholders for any further
borrowings. Thus, a REIT could avail loans and/or issue debt securities upto 25% of the value of the REIT
assets, without requiring any approval of the unitholders.

Accordingly, the Committee was requested to approve issue of Market Linked Debentures by Mindspace
REIT. The Committee discussed the matter and passed the following resolution unanimously:

“RESOLVED THAT pursuant to the provisions of (a) SEBI (Real Estate Investment Trusts) Regulations, 2014)
(“REIT Regulations”), (b) SEBI (Issue and Listing Of Debt Securities) Regulations, 2008, (c) Guidelines for
issuance of debt securities by Real Estate Investment Trusts (REITs) and Infrastructure Investment Trusts
(InvITs) issued by SEBI vide circular dated April 13, 2018, (d) Guidelines for Issue and Listing of Structured
Products / Market Linked Debentures issued by SEBI vide circular dated September 28, 2011 and July 13,
2020, (e) SEBI (Listing Obligations and Disclosure Requirements), 2015, including any amendment or
substitution thereof read with all other applicable regulations, circulars, notifications and guidelines
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issued by Securities and Exchange Board of India (“SEBI”) or any other regulatory body and as may be
applicable and the applicable provisions of the trust deed executed by and between Cape Trading LLP,
Anbee Constructions LLP and Axis Trustee Services Limited dated November 18, 2019 (“REIT Trust Deed”),
and the applicable provisions of the investment management agreement executed by and between Axis
Trustee Services Limited and K Raheja Corp Investment Managers LLP dated November 21, 2019, the issue
of upto 3750 10 Year G-Sec Linked Secured, Listed, Senior, Taxable, Non - Cumulative, Rated, Principal
Protected — Market Linked Secured, Redeemable, Non- Convertible Debentures (“Market Linked
Debentures”) of upto Rs. 375,00,00,000/- (Rupees three hundred and seventy five crores only), in one or
more tranches / series / issuances / phases, in dematerialised form, on private placement basis, proposed
to be listed on the debt segment of any recognized stock exchange in India including BSE Limited and/or
National Stock Exchange of India Limited, to eligible investors by Mindspace Business Parks REIT, on such
terms and in such manner as may be deemed fit be and is hereby approved.

“RESOLVED FURTHER THAT the consent of the Committee be and is hereby given to create security for
the due repayment of all amounts payable in relation to the Market Linked Debentures, pursuant to the
Transaction Documents as applicable and as set out below and as may be agreed with the debenture
holders and the debenture trustee / security trustee, including by way of mortgage, hypothecation,
pledge, lien, guarantee or any other security or encumbrance, in each case, in favour of the debenture
trustee and/ or the security trustee (acting for the benefit of the Debenture Holders):

(a) the debenture trustee agreement(s) between Mindspace REIT, IDBI Trusteeship Services Ltd
(“Debenture Trustee”) acting on behalf of and for the benefit of the Debenture Holders;

(b) the debenture trust deed(s) between Mindspace REIT and the Debenture Trustee;

(c) the letter agreement(s) appointing Link Intime India Private Limited as the registrar and transfer
agent with respect to the Market Linked Debentures (“RTA”);

(d) the letter appointing the CRISIL Limited (and/or any other valuation agency) as the valuation agency
for valuation of Market Linked Debentures (“Valuation Agency - Debentures”);

(e) the letter appointing the Cushman & Wakefield India Private Limited (and/or any other valuation
agency) as the valuation agency in connection with the Market Linked Debentures (“Valuation
Agency - Security”);

(f) the tripartite agreement between Mindspace REIT, the RTA and National Security Depository
Limited/Central Depository Services (India) Limited;

(g) the listing agreement between Mindspace REIT and BSE Limited and/or National Stock Exchange of
India Limited (the “Stock Exchange”);

(h) theinformation memorandum(s) / disclosure document(s) in the form specified in the Securities and
Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008 (“Debt Listing
Regulations”) and in accordance with the provisions contained in the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements), 2015, Securities and Exchange Board of
India (Prohibition of Insider Trading) Regulations, 2015, Guidelines for Issue and Listing of Structured
Products / Market Linked Debentures issued by SEBI vide circular dated September 28, 2011 and July
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13, 2020, including any amendment or substitution thereof and other circulars, directives and
regulations issued by SEBI and other regulatory / governmental / statutory bodies, from time to time
and to be circulated by Mindspace REIT to the subscribers to the Market Linked Debentures
(“Debenture Holders”) for offering the Market Linked Debentures by way of private placement
(“Information Memorandum”);

(i) corporate guarantee(s) to be executed by Sundew Properties Limited or any other special purpose
vehicle (“Asset SPV”) forming part of the assets of Mindspace REIT in favour of the Debenture Trustee
and/ or the Security Trustee;

(j) equitable mortgage by deposit of title deeds by Sundew Properties Limited or any other SPV forming
part of the identified immoveable property and moveable property in favour of the Debenture
Trustee and/ or the Security Trustee;

(k) the accounts agreement by and between inter alia Sundew Properties Limited, the account bank and
the debenture trustee and/ or the security trustee in connection with operation of bank accounts of
Sundew Properties Limited; and

(I) any other documents relating to the Market Linked Debentures including but not limited to term
sheet and/or any other document executed by Mindspace REIT with the Debenture Trustee, security
trustee, registrar and transfer agent, credit rating agency, valuer/AMFl/valuation agency,
depositories, stock exchanges, arrangers, debenture holders or such other persons and entities as
may be necessary in respect of the Market Linked Debentures and/or designated as such by the
Debenture Holders and Mindspace REIT (collectively, the “Transaction Documents”)

RESOLVED FURTHER THAT the consent of the Committee be and is hereby given for execution of various
documents by Mindspace Business Parks REIT including but not limited to the Transaction Documents.

RESOLVED FURTHER THAT Mr. Ravi Raheja, Mr. Neel Raheja, Mr. Vinod Rohira and Ms. Preeti Chheda,
members of the committee, be and are hereby severally authorised to approve and finalize, sign, execute,
deliver and perform Transaction Documents, agreements including without limitation listing agreement,
applications, documents, writings, undertakings, letters, and to file the necessary forms, returns,
documentation for availing electronic book mechanism, authorize intermediaries and to do all such acts
and deeds as required to issue the Market Linked Debentures, documentation for in-principles approval,
information, application, intimation and any other related documents with Stock Exchange, SEBI,
depositories, Reserve Bank of India (as applicable) or any other government authority and to do all such
deeds and acts in connection there with ancillary and incidental thereto.

RESOLVED FURTHER THAT Mr. Ravi Raheja, Mr. Neel Raheja, Mr. Vinod Rohira and Ms. Preeti Chheda,
members of the committee, be and are hereby severally authorised to do all such acts, deeds, matters
and things as may be necessary to give effect to this resolution.

K Raheja Corp Investment Managers LLP
LLP Identification Number (LLPIN): AAM-1179
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RESOLVED FURTHER THAT, a copy of the above resolution, certified to be true by any Member of the
Board or Chief Executive Officer or Chief Financial Officer or Compliance Officer of the Manager, be
provided to the concerned authorities or such other persons as may be required.”

//Certified to be true//

For K Raheja Corp Investment Managers LLP

(acting as the Manager to Mindspace Business Parks REIT)
PREETl Digitally signed by

PREETI NAVEEN

NAVEEN CHHEDA

Date: 2021.03.11

CHHEDA 12:41:31 405'30"

Preeti Chheda
Chief Financial Officer
Place: Mumbai
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SCHEDULE 4
STANDALONE FINANCIAL STATEMENTS OF THE ISSUER, CONDENSED COMBINED
FINANCIAL STATEMENTS AND CONDENSED CONSOLIDATED FINANCIAL

- STATEMENTS OF THE MINDSPACE BUSINESS PARKS GROUP Chartered Accountants
DeIOIt e Lotus Corporate Park

1" Floor, Wing A - G

Haskins & SellsLLP ey oy
Goregaon (East)

Mumbai - 400 063
Maharashtra, India

Tel: +51 22 6245 1000
Fax: +91 22 62451001

INDEPENDENT AUDITOR’S REPORT

To

The Governing Board,

K. Raheja Corp Investment Managers LLP (the “Investment Manager”) in its capacity as an
Investment Manager of the Mindspace Business Parks REIT (the “Issuer” or “the Trust™)

Opinion

We have audited the accompanying financial statements of Mindspace Business Parks REIT (the
“Trust"), which comprise the Balance Sheet as at March 31, 2020 and Statement of Profit and
Loss for the period November 18, 2019 to March 31, 2020 (including Other Comprehensive
Income), Statement of Cash Flow for the period November 18, 2019 to March 31, 2020 and
Statement of Changes in Equity for the period then ended and a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the true and fair view in conformity with the
Indian Accounting Standards prescribed under section 133 of the Company’s Act, 2013 read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended, {“Ind AS") and
other accounting principles generally accepted in India, of the state of affairs of the Trust as at
March 31, 2020, and its loss, total comprehensive loss, its changes in equity and cash flows far
the period ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on
Auditing (SAs) issued by the Institute of Chartered Accountants of India (ICAI). Qur
responsibilities under those Standards are further described in the Auditor’'s Responsibility for
the audit of the financial statements section of our report. We are independent of the Trust in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
(ICAI) together with the ethical requirements that are relevant to our audit of the financial
statements and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us
is sufficient and appropriate to provide a basis for our audit opinion on the financial statements.

Management’'s Responsibility for the Financial Statements

The Governing Board of the Investment Manager is responsible for the preparation of these
financial statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, changes in equity and cash flows of the
Company in accordance with the Ind AS and other accounting principles generally accepted in
India. This responsibility also includes maintenance of adequate accounting records for
safeguarding the assets of the Trust and for preventing and detecting frauds and other
irreguiarities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of
the financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.
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In preparing the financial statements, the Governing Board of Investment Manager is
responsible for assessing the ability of the Trust ta continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting
unless management either intends to liquidate the Trust or to cease operations, or has no
realistic alternative but to do so.

The Governing Board of Investment Manager is also responsible for overseeing the financial
reporting process of the Trust.

Auditor's Responsibility for the audit of the FInancial Statements

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

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

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

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

« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Management.

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

« Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonabiy
knowledgeable user of the financial statements may be influenced. We consider quantitative
materiality and qualitative factors in (i} planning the scope of our audit work and in evaluating
the results of our work; and (ii} to evaluate the effect of any identified misstatements in the
financial statements.
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We communicate with those charged with governance regarding, among other matters, the
planned scape and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

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

Report on Other Legal and Regulatory Requirements

We further report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief, were necessary for the purposes of our audit;

(b} The Balance Sheet and the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, Statement of Cash Flow and Statement of Changes in Equity dealt
with by this Report are in agreement with the books of account of the REIT

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

Nilesh Shah

Partner

Membership No. 49650
UDIN:20049660AAAAAL3356

Place: Mumbai
Date: 20 June 2020
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MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/003
Balance sheet as at March 31, 2020

(Al amounts in Rs. Milfion unless otherwise stated}

Particulars Notes As at
March 31, 2020
ASSETS
I. Current asscts
Financial assets
Cash and cash equivalents 4 0.01
Total Current assels 0.01
EQUITY AND LIABILITIES
1. Equity
(i) Corpus 0.01
(i) Other equity 5 (48.86)
TOTAL (48.85)
2, Liabilitues
Financial liabilities
Other financial liabilities 6 48.86
48.86
TOTAL 0.01
See the accompanying notes to the {inancial statements. f-14

In 1erms of our report of even date attached.

For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm’s registration number: 117366W/W-100018

et

Nilesh Shah
Partner
Membership number: 49660

b~

Place: Mumbai
Date: 2o JN MNE 2o

for and on behalf of the Governing Board of
K Raheja Corp Investment Managers LLP
(as Manager of the Mindspace Business Il'a rks REIT)

avi C. Raheja
Member
DIN: 00028044

e
Vinod N. Rohira

Chief Executive Gfficer
DIN: 00460667

DINY 00029010

Precti N. Chheda

DIN: 08066703

Place: Mumbai

Date : 20 JUN 2020

/MU ey

Chief Financial Officer
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Statement of profit and loss for the period from November 18, 2019 to March 31, 2020

(Al amounts in Rs. Million unless otherwise stated}

Particulars Notes For the period from
November 18, 2019 o
March 31, 2020

(I} Income and gains

(I1) Total income

{11I) Expenses

Other expenses
{T¥) Total expenses

(V) Loss before tax

48.86

48.86

(48.80)

(V1) Tax expenses
Current tax
Deferred tax -

(V1) Loss for the year (48.806)

{VIII) Other comprehensive income

(i) NMems that will not be reclassified to Profit & Loss -
(i) Items that will be reclassified to Profit & Loss 5

(IX) Total comprehensive income for the year {48.86)

Earning per unit (EI'U) 10

See the accompanying notes to the financial stalements. {-14

In terms ol our report attached.

For Deloitte Haskins & Sells LLP for and on behalf of the Governing Board of
Chartered Accountants K Raleju Corp Investment Managers LLP

W (#ns Manager of the Mindspace Business Parks REIT)

N

\ \) )
"
=g

\ o
A
Nilesh Shah Nedl Rahejn
Partner Member
DIN; 00029010
/ /u,z,ua M U&J-‘-J—"/L
Yinod N, Rohira Preeti N, Chheda
Chief Executive Qfficer Chief Financial Officer
DIN: 00460667 DIN: 08066703
Place: Mumbai Place: Mumbai

Dite: 2 T AC s 0

Date: 20 JUN 2020




MINDSPACE BUSINESS PARKS REIT
RN:IN/REI'T/19-20/003

Statement of changes in equity for the year ended March 31, 2020

(Alf amounts in Rs. Million unless otherwise stated}

{A) Other Equity

Particulars Reserves and surplus Total Equity
Retained earning

Opening balance - -

Loss for the period (48.86) {48.86)

Other comprehensive income for the year - -

Balance at March 31, 2020 {48.80) {48.86)

In terms of our report of even date atiached.

For Deloitte Haskins & Sells LLP
Chartered Accountants

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

ﬂVzWV

Nitesh Shah
Partner
Membership number: 49660

per

Place: Mumbai
Dale: 2.0 JIM EeTe20

for and on behalf of the Governing Board of
K Raheja Corp Investment Managers LLI
(as Manager of the Mindspace Business Parks REIT)

U~

avi C. Raheja 100 ¥Yinod N, Rohira

Member Chief Executive Officer
DIN: (0028044 DIN: Q0A29010 DIN; 00460667
[l M htirot—

Preeti N, Chheda

Chief Financial Officer

DIN: 08066703

Place: Mumbai

Date : z 0 JUN ZUZU




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

Statement of Cash Flow for the vear ended March 31, 2020

(A amounts in Ry, Mitlion unless otherwise stated)
Particulars For the year ended
March 31, 2020

A, |Cash flow from operating activities
Loss as per statement of profit & loss (48.86)

Operating loss before working capital changes (48.86)

Changes in working capital
Increase in other financial liabilities 48.86
Net Cash from/(used in) operating activities -

B. |[Cash flow from investing activitics .
Net Cash from /(used in) investing activities

C. |Cash flow from financing activitics

Proceeds received 0.01
Net Cash from/(used in) financing activities 0.01
Net increase/(decrease) in cash or cash equivalents (A+B+C) 0.01

Cash and cash equivalents at the beginning of the period .

Cash and cash equivalents at the end of the period .01

1 The above Statement of Cash Flow has been prepared under the Indirect Method’ as set out in the Ind AS 7 - Statement of Cash
Flows.
See the accompanying notes to the special purpose interim financial statements.
In terms of our veport of even date attached.

For Deloitic Haskins & Sells LLP for and on behalf of the Governing Beard of
Chartered Accountants K Raheja Corp Investment Mannagers LLP
Firm's registration number: 117366W/W-100018 (as Mapdfer of the Mindspace Business Parks REIT)

I

Nilesh Shah

Partner Ravi C. Raheja Yinod N. Rohira
Membership number: 49664 Member Chief Executive Qfficer
e DIN: 00028044 DIN: 00460667

[ b p bt

Preeti N. Chheda

Chief Financial Officer

DIN: 08066703
Place: Mumbai Place: Mumbai

Dae: 2o FJPE Lo~ Dae: 70 JUN 2020




MINDSPACE BUSINESS PARKS REIT
RN:IN/REI'T/19-20/003

Notes to the Financial Statements for the year ended March 31, 2020

Trust background

Mindspace Bustness Parks REIT (" Mindspace REIT' or 'the Trust '} was registered in India on November 18, 2019, The
Trust's registered office and principal place of business address is at Plot No. C-30, Block 'G', Opp. SIDBI, Bandra Kurla
Complex, Bandra (East), Mumbai, INIMA.

The objectives of Mindspace Business Parks REIT are to undertake activities in accordance with the provisions of the
SEBI REIT Regulations and the Trust Deed. The principal activity of Mindspace Business Parks RE!T is to own and
invest in rent or income generating real estale and related assets in India with the objective of producing stable and
suslainable distributions to Unit holders.

Basis of preparation

a} These financial statements have been prepared in accordance with Indian Accounting Standards (IndAS) as per the
Companies {Indian Accounting Standards) Rules, 2015,

) These financial stalements were authorised for issue in accordance with the resolution passed by the Governing Board

of the Investment Manager on _2_ _g_:;U_N ZUZU
Significant accounting policies

a) Functional and Presentation Currency
These financial statements are presented in Indian Rupees, which is also the Trust’s functional currency and the
currency of the primary economic environment in which the Frust operates. All financial information presented in
Indian Rupees has been rounded off to the nearest million except otherwise stated.

b} Basis of measurement
These financial statements are on the hislorical cost basis, except for certain financial assets and liabilitics (refer

accounting policy regarding lnancial instrument) measured at fair values;

¢} Use of judgments and estimates
The preparation of the financial statements in conformity with generally aceepled accounting principles in India (Ind
AS) tequires management o make estimates and assumptions that affect the reporied amounts ol assets, liabilities,
income and expenses. Actual results could differ from those estimates.
Estimated and underlying assumptions are reviewed on a periodic basis. Revisions (¢ accounting estimates are
recognised in the period in which the estimales are vevised and in any luture periods affected.

&) Current versus non-current elassification
The Trust presents asscts and liabilities in the Balance Sheet based on current/ non-current classification:

An asset is treated as current when it is:

- Lixpeeted 1o be reatised or intended to be sold or consumed in normal operating cycle;

- Held primarily lor the purpose of trading;

- Expected to be realised within twelve months afier the reporting date; or

- Cash or cash equivalent unless it is restricted from being exchanged or used to selile a Hability for at Jeast twelve

months afler the reporting date.

CHARTERRD

CCOUNTAN




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

Notes to the Financial Statements for the year ended March 31, 2020

All other assets are classified as non-current.

A liability is current when:

- 1l is expected to be settled in normal operating cycle;

- I is held primarily for the purpose of trading;

- It is due to be setlled within iwelve months afier the reporting date; or

- There is ne unconditional right to defer the scitlement of the liability for at least twelve months afier the reporting
period.

The Trust classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash
equivalenis, The Trust has identified twelve months as its operating cycle.

¢} Measarement of fair values
The Trusts accounting policies and disclosures require the measurement of fair values, for both financial and non-
financial assets and liabilities. The Trust has an established control framewortk with respect to the measurement of fair
values,
They regularly review significant uncbservable inputs and valuation adjustments. If third party information is used lo
measure fait values then the finance team assesses the evidence oblained from the third parties to supporl the
conclusion that such valualions meet the requirements of Ind AS, including the level in the fair value hierarchy in
which such valuvations should be classifted.
When measuring the fair value of an asset or a liabilily, the Trust uses observable markel data as iar as pessible. Fair
values are categorised into different levels in a fair value hierarchy based on (he inputs used in the valuation
techniques as follows:

» Level I: quoted prices (unadjusted) in active markets for identical assets or 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 liability, either
direcily {i.e. 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 used to measure the fair value of an asset or a liability fall inte different levels of the fair value hierarchy,
ihen 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 10 the entire measurement.

3.1 Tax expense
Income tax expense comprises current 1ax and deferred tax charge or credit, I is recognised in the Sialement of’ Profit and
Loss exeept 10 the extent that it relales (o an ilem recognised direetly in equity or in other eomprehensive income in which
case, the current and deferred tax are also recognised in other comprehensive income or directly in equity respectively.

a} Current tax
Current tax comprises the expected fax payable or receivable on the taxable income or loss for the year and any
adjustment to the Lax payable or receivable in respect of previous years, The amount of current tax retlects the best
estimate of the tax amount expecied 1o be paid or received after considering the uncertainty, if any, related to income
taxes. [ is measured using tax rates (and tax laws} enacied or substantively enacted by end of reporting period.
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RN:IN/REFT/19-20/003

Notes to the Financial Statements for the year ended March 31, 2020

b} Deferred tax
Deferred tax assel/ liabilily is recognized on temporary differences between the carrying amounts of assets and
liabilities in the Financial Statements and the corresponding tax bases used in the computation of taxable profit.
Deferred {ax assets and liabilities are measured 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 refleets the tax consequences that would {ollow from the
manner in which the Trust expects, at the end of the reporting period, 1o recover oc seille 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 deductible temporary differences lo the extent that it is probable that taxable profits will be available
against which those deductible temporary differences can be utilized. Such deferred 1ax assels and Habilitics are not
recognized if the temporary difference arises from he initial recognition (other than in a business combination) of
assels and liabilities in a transaction that alfects neither the taxable profit nor the accounting prolit.

‘The casrying amount of deferred tax assets are reviewed al the end ol each reporting period and reduced (o the extent
that it is no longer probable that sulficient taxable profits will be available to allow all or part of the assel to be

Deferred tax assets and liabilities are offset il there is a legally enforceable right to ofTset curtent tax liabilities and
assets, and they relate 1o income taxes levied by the same tax authority on the same taxable entity, or on different tax
entities, but they intend to seftle current tax liabilities and assels on a net basis or their tax assets and liabilities will be
realized simulianeously.

3.2 Provisions, contingent lahilities and contingent assets

Provisions are recognised when the Trust has a present legal or constructive obligation as a result of a past event, it is
ptobable that the Trust will be required to settle the obligation, and a t¢liable estimate can be made of the amount of the
abligation. The amount recognised as a provision is the best estimate ol the consideralion required to setlle the present
obligation at the end of the reporting period, laking into account the risks and uncertainties surroundling 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 liabilities are disclosed when there is a possible obligation or a present obligation that may, but will probably
nol, require an outflow of resources. When there is a possible obligation of a present obligation in respect of which the
likelihood of owtflow 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 occusrence or non-occurtence of one or more unceriain fulure events not wholly within the
control of the Trust,

Provisions, Contingent V.iabilitics and Contingent Assets are reviewed at each Balance Sheet date and adjusted to reflect
the current best estimales,
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RN:AN/RETT/19-20/003

Notes to the Financind Statements Tor the yesr ended March 31, 2020

3.3 Financial inscroments
I loitial vecognition and measurement
Finaneial assets and/or (inancial liabililies are recognised when the Trust becomes parly 1o u contract embodying the
related financial insteuments. All financial assels, Binancial liabilitics are initially measured i air value, Transaclion
costs that are attribulable o the acquisition or ssue of financial assets and lnancial liabilities (other than financia
assets and financial liabilities al fair value through profit or loss) are added to ot deducied from as the case may be, the
fair value of such assets or liabilities, on initial recognition. ‘Transaction costs direclly attributable to the ycquisition of
finuncial assets or financial liabilitics at Fair value theough profil or loss are recognised immediately in the Statement

of Profit and Loss.

2 Financial assets:

a) Classification of financial assets:

(D

(i}

(iii}
(iv)

The Trust ¢lassifies its financial assets in the following measuremenl categories:
- those 1o be measured subsequently al fair value (either through other comprehensive income, or throogh (he
Staiemeni of Profit and Loss), and

- those measuted at amortised cost.
The classification is done depending upon the Trust business model for managing the financial assels and the

contractual lerms of the cash flows.
For investments in debt instruments, this will depend on the business model in which the investment is held.

The Trusi reclassifies debt investments when and only when ils business model for managing those assels
changes.

b) Subsequent Measurement

0]

Debt instruments:

Subsequent measurement of debt instruments depends on the Trusts business moded for managing the asset and
the eash Mow elaracieristics of the asset, There are three measurement categories inte which the Trust classifies
its debt instruments:

Financial assets al amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within @ business
whose objective is (o hold these assels in order 1o collect contraciual cash fows and the contractual terms of the
financial asset give rise on specified dates to cash flows that are solely payments of principal and intercst on the
principal amount outstanding.

Financial asscts at faiv value through ether comprehensive income (FYTOCH)

Financial asseis are subsequently measured at fair value through other comprehensive income if thesc financial
assels are held within a business whose objective is achieved by both collecting contractual cash flows that give
rise on specilied dales 10 solely payments of principal and interest on the principal amount outstanding and by

selling financial assets.

Financial assets at Tair value through the Statement of Profit and Loss (FYTPL})

Financial assels are subscquently 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 recognitien. The
transaction costs directly atiributable to the acquisilion of (inancial assets and liabilities at fair value through
prefit or loss are immediately recognised in the Statement of Profit and Loss.

¢} Derccognition of financial assets:
A tinancial asset is primarily derecognised when:

(i)
(i)

the right lo receive cash {lows from the asset has expired, or

the Trust has transferred its rights to receive cash flows from the asset; and

the Trust hag transferred substantislly all the risks and rewards of the assel. or

ihe Trust has neither tansferred nor relained substontially all the risks and rewards ol the asset, but has
trunsferred control of the assel.
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3.4

On derecognition of a financial asset in its entirety (other than investments in equity insttuments at FVOCT), the
ditferences belween 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 the Trust is recognised as a separale assel or liability,

Financial liabilities and equity instruments

(4} Classification as debl or equity

Financial liabilities and equily instruments issued by the Trust are classified according to the substance of the
contraciual arrangements entered into and the definitions ol a financial liability and an equity instrument,

Finnncinl Liabilities

Recognition, measurement and classifieation
Financial fiabilities are clossified s either held at a) fair value through the Statement of Profit and Loss, or b) al
amortised cost. Management determings the classification of its inancial linbilities a1 the time of initial recognition or,
where applicable, at the (ime of reclassification.

The Trust's financial libilities include trade and olher payables, loans and borrowings and derivative financial
instruments. Subsequent measurement of financial liabilitics depends on their classification as fair value through the
Statement of Profit and Loss or at amortised cost, All changes in fair value of linancial liabilities classified as FVTPL
are recognised in the  Stalement of Profit and Loss. Amortised cost category is applicable to loans and borrowings,
trade and other payables. After initial recognition the financial liabilities are measured at amortised cost using the

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

Offsctting of financial instruments

Financial assets and financial liabililics 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 to settle on a net basis
or to realise the assets and settle ibe liabilities simultancously.

3.5 Cash and cash equivalents

36

Cash and cash equivalents comprises ol cash ai bank.

Statement of Cash flow

Cash Now is reported using the indireet method, whereby net profit before lax is adjusted for the effects of transactions of
a non-cash nature snd any deferrals or accruals of past or {uture cash receipts or payments, The cush flows from operating,
investing und linancing activitics of the Trust are segregaled.

For the purpose of the Statement of Cash Flow, cash and cash equivalents consist of cash and short-term deposils, as
defined above, net of outstanding bank overdrafis as they arc considered an integral part of the Trust’s cash management.
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3.7

33

Subsequent events

The Tinancial Statements are adjusted to refleci events that occur afler the reporting date but before the Financial
Statements are issued. The Financial Statements have their own date of authorisation, which differs fromn that of the
financial statements of the combining entities. Therefore, when preparing the Financial Statements, management considers
events up to the date of authorisation of these financial statements (i¢. including those that occurred after the

authorisation date of the financial statements).

Errors and estimates
The Trust revises its accounting policies if the change is required due to a change in Ind AS or if the change will provide
more relevant 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 1o
profit or loss is applied prospectively in the period(s} of change.

Discovery of ertors results in revisions retrospectively by restating the comparative amounts of assets, liabilities and
equity of the earliest prior period in which the error is discovered. The opening balances of the earliest period presented
are also restated.
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2, Notes to linancial statements as ot March 31, 2020

(AL comounts (e Rs. Million wiless gtherwise stated)

Notes Particulars Asat
Mavch 31, 2020
Rs,
4 Cash & Cash Equivalents
Balance with bank in Cyrrent Account 0.01
0.0
5 Other Equity
Retained earnings
Opening balance =
Loss for the year (48.86)
Balance as at March 31, 2020 (48.86)
6 Other financial liabilities
Other liabilities {refer note 8) 48.86
48.86
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2. Notes to the financial statements as at March 31, 2020

(ALl amounts in Rs. Million unless otherwise stated)

Notes Particulars For the period from
November 18, 2019 1o
March 31, 2020
7 Other expenses
Royalty charges 7.70
Legal, professional and other fees (refer note 7.1} 24,95
Filing and stamping fees 14.93
Payment to auditors (refer note 7.1} 0.71
Travelling expenses 0.57
48.86
7.1 Payment to auditors (including goods and services tax)

As auditor
- for statutory audit 0.36
- for other services 0.35
0.71

Note:

Legal, professional and other fees includes amount of Rs. 14.40 million for professional services
rendered by auditor in connection with the proposed initial public offering of the units of the Trust,
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8 Related party disclosares
A. Pariles to Mindspace REIT (vefer note Lelow)

Particulars Name of Enlities Fromoters/Pariners Direciurs

Trustee Axis Trosiee Services Limited - 4

Mr. Ravi C. Raheja
i, Neel C Raleja
M1, Chandm L. Raheja
Mrs. Jyoti C. Rubeja

Anbee Constructions LLP

e Mr, Ravi C. Raheja
T Mr. Neel C. Raheja
Cape Trading LLP Mr. Chandrn L. Raheja
Mrs. Jyoti C.Raheja -
Mr. Ravi C. Raheja
Manager K Raheja Corp Investment Managers LLP  [Mr. Neel C. Raheja
Sponsors Group Mr._Chandru |.. Raheja - -

Me. Ravi C. Raheja - -

. Neel C Raheja - - = I
Mis. Jyoti C. Raheja - 3

Mr. Ravi C. Raheja
Mr. Negl C. Raheja
Mr. Chandiu L. Raheja
Mrs. Jyoti C. Raheja

Capstan Trading LLP

Mr. Ravi C. Raheja
Mr. Negl C, Raheja
Mr. Cliandru L. Raheja
Mus. Jyoli C. Raheja

Casa Maria Properties LLP

Mr. Ravi C. Raheja
Mr. Neel C. Raheja
Mr. Chandru L. Raheja
Mrs. Jvati £. Rabeia

Raghukool Estate Developement LLP

Mr. Ravi C. Rahegja
Mr. Neel C, Raheja
Mr. Chandsu L, Raheja
Mrs. Jvoli C. Rahein

Palm Sheher Cstale Developmen LLP

Mr. Chandru L. Raheja Jointly with
Mrs. Jyoti C. Raheja

Mus. Jyoti C. Raheja Jointly with
M. Chandru L. Raheja

Mr. Ravi C. Rahgja Jointly with
Mr. Chandru L. Raheja Jointly with
Mus. Jyorl C. Raheia

Ravi C. Raheja

) Mr. Neel C. Raligja Jointly with Neel C. Raheja
K. Raheja Corp Pvt. Ltd Mr. Chandru L. Raheja Jointly with Ramesh Valef:ha
Mes. Jyoti C. Raheja Vinod Rohira

Anbee Constroctions LLP

Cape Trading L1.P

Capstan Trading LLP

Casa Maria Properiies LLP

Raghukool Estate Developement LLP
Palin Shelier Estate Developinenl LLP
Me. Neel C. Raheja Jointly with

Mr, Ramesh M. Valecha
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8 Relaied party disclosures

A. Parties to Mindspace REIT (refer nole below)

Particulars

Mame of Enfilies

Promoters/Pavtners

Divectors

(nonbit Malls (India) Private Limited

Me. Chandny L. Raheja Jointly with
Mes. Jyoti C. Raheja

Mes, Jyoti C. Raheja Jointly with
it Chandim L. Raheja

Mr. Ravi C. Ralieja Jointly with
Mr. Chandru L. Raheja Join(ly with
Mrs. Jyoti C. Rabeja

M1, Nee! C. Raheja Jointly with
Mr. Chandru 1. Rahejn Jointly with
Mis, Jyoti C. Raheja

Anbee Constructions LLP

Cape rading LLP

Capstan Trading LLIY

Casn Maria Properties LLP
Raghukool Esiate Developemem LLP
Palm Shelter Estate Development LILP
Mr, Neel C. Raheja Jointdy with

Mr. Ramesh M. Valecha

lvory Propertics & |lotels Pvt Lid

K Raheja Corp Privare Limited

Ravi ¢ Raligjn
HMeel C. Raheja
Sunil Hingorani
Kishore Hhatija

Ivary Properties and Hotels Privare Limited

M. Chandru .. Rahgja Jointly with
s, Jyoti C. Raheja

whis Iyots C. Raheja Jointly with
Mr. Chandru |.. Raheja

Mr. Ravi C. Rabeja Jointly with
Mr. Chandiu L. Raheja Jointly with
Mis Jyoli C Rahejs

tr. Neel C. Raheja Jointly with
tr. Chandru 1. Raheja Jointly with
Mis, Jyoli C, Raheja

Anbee Conslruclions LLP

Cape Trading LLP

Capstan Trading LLP

Casa Maria Properies LLP
Raghukool Estale Developement LLP
12alm Shelier [siate Development LLP

Ravi C, Raheja
Neel €, Raheja
Sunil Hingorani
Ramesh Yalecha

Chaler Hoels Limited

Mr. Ravi C. Raheja

My, Neel C Rabeja

Anbee Constructions LLP

Cape Trading LLP

Capstan Teading LLP

Casa Maria Properries LLP
Raghukoo! Estate Developement LLI

K Raheja Corp Private Limited

K Rabeja Piivate Limited

Ivory Properties & HMowels Pyt Lad
Touchsione Properties and Hotes Pyt Lid
Genext Hardware and Parks Privale Limited
Ivory Properties and Hotels Pyt Lid (for and
on behalf of Bencficiaties of [vory Properiy
Tensid

Ravi C. Raheja

Meel O Rabeja

Jogeph Conrad Dsonza
Helal Gandbi

Rajeav MNewar

Sanjay Sethi

Radhika Picamal

Arthur William De Haast

Ivory Propenty Trust

Chandru ). Rahgja

Jyoli C. Raleja

Ivory Properties & Helels Pyt Lad
Ravi C Rahegja

MNeel C. Raheja

(all are Irusleesy
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§ Relaled porty diaclosures
A. Parties to Mindspace REIT (refer nete below)

Particulars Name of Entities PFromoters/Pariners Direclors
Mr. Ravi C. Raheja Jointly with
Mr. Chandru L. Rahgja Jointly with
Mus. Jyori C. Ralieja

Genext Hardware & Parks Pvt. Lud, Mr. Nee! C. Raheja Jointly with
Mr. Chandru L. Raheja Jointly with
Mrs. Jyoti C. Raheja Ravi C. Rahejn
Chandru L. Raheja jointly with Jyoti C Meel C. Raheja
Raheja on behalf of Ivory Property Trust Ramesh Valecha

Mr. Chandru L. Raheja tointly with
Mrs. Jyoli C. Raheja

Mrs. Jyoli C. Raligja Joimly with
Mt Chandru L. Raheja

Mr. Ravi C. Raheja Jointly with
Mr. Chandzu L, Raheja Joinlly with
Mrs. Jyoli C. Raheja

Ravi C. Rahgja
K Raheja Private Limited Mr. Meel C. Raheja Jointly wilh Neel C. Raheja
Mr. Cliandru L, Rabeja Jointly with Vinod Rohita
Mrs. Jyori T Raheja

Anbee Consliuctions LLP

Cape Trading LLP

Capslan Trading LLP

Casa Maria Propesties LLP

Raghukool Estate Developement LLP
Palm Shelier Estate Development LLP

Ofhers Bobby Parikh Asscciptes = S

Mede :ldentificd by the Management and as legally advised, on the basis of eviterin specified In Regulation A2H)E) of Securities and Exchange
Board of India {Renl Estnte lovestment Trust) Regulations, 2014, as amended and the circulars and guidance issued thercunder. It also includes
party a5 per under IndAS 24,

Note 2: Chalet Hotels Limited upon sale of shares of Intime Properties is no longer a part of the Sponsor group and therefore not a relaled party as
on Mareh 31, 2020

Note 3: Kishore Bhasija has resigned frons the directorship of lnrobit Malls (India) Private Limited w.c.f, Devember 31, pitl kg
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8

10

Related party disclosures (Contirted)

B Transaction with related parties during the period:

The nature and volume of transactions of the Trust with the above related parties were as follows:

Other payables

March 31, 2020

Manager LLP *

Nature of transaction Name of related party Total

Royally charges March 31, 2020 Anbee Constructions LL.P 0.94

Royalty charges March 31, 2020 Cape Trading LLP 0.94

Royally charges March 31, 2020 Mindspace Business Parks 1.48
Pvt Lid

Royalty charges March 31, 2020 Ivoty Properties & Hotels Pvt 1.42
Ltd

Royalty charges March 31, 2020 K. Raheja Pvt Ltd 1.30

Royaity charges March 31, 2020 K. Raheja Corp Pvt Ltd 1.62

Corpus March 31, 2020 Anbee Conpstructions LLP 0.01

Corpus March 31, 2020 Cape Trading LLP o.M

Legal, Professional and other fees  [March 31, 2020 K. Raheja Corp Investment 2495
Manager LLP *

Filing and stamping fees March 31, 2020 K. Raheja Corp Investment 14.94
Manager LLP

Statulory audit fees March 31, 2020 K. Raheja Corp Invesiment 0.71
Manager LLP

Travelling expenscs March 31, 2020 K. Raheja Corp Investment 0.57
Manager LLP

C Balance with related party al the end of the year

Nature of transaction Name of related party Total

K. Raheja Corp Investment 48.86

* 1t includes reimbursement of professional services of Rs. 1 million payable to M/s. Bobby Parikh Associates.

Operating segments

During the period under review, the Trust had incurred issue expenses and had no other activity. Hence, thete are

no segments for reporting as defined by Indian Accounting Standard 108 on "Operaling segments".

Earning per unit (EPU)

Presently, the ‘I'tust has nol issued units. Hence, the disclosure in respect ol earning per unit is not presented.
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(Al amonnts in Rs. Million unless otherwise stated)

11 Financial instruments — Fair values and risk management

A Accounting classification and fair values
The following table shows the cariying amounts and fair values of financial assets and financial liabilities, including
their levels in the fair value hierarchy. Tt does not include fair valve information for financial assets and financial
liabilities not measured at fair value if the carrying amount is a rcasonable approximation of fair value

Carrying amount
March 31, 2020 Note FYTPL FVTOCI  Amortised Cost Total
Financial assets measured at
amortised cost

Cash and cash equivalents - - 0.01 0.01
- - 0.01 0.01

Financial liabilities measured

at amortised cost

Other financial liabilities - - 48.86 48.86
- - 48.86 48.86

B. Financial visk management

The Trust has exposure to the following risks arising from financial instruments:
i} Credit risk ;

ii) Liquidity risk ; and

iii} Market risk

i) Credit risk

Credit risk is the risk of financial loss to the Trust il a counterparly to a financial instrument fails to meet its
contractuwal obligations. There are no invesiments m ade 1ill March 31, 2020 and hence there are no credil risk.

Cash and cash equivalents

The Trust holds cash and cash equivalents with credit worthy Bank. The credit worthiness of the such bank is
evaluated by management on an ongoing basis and is considered to be good.

The "Trust does not have {inancial assets that are past due,
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Financial instruments — Fair values and risk management (Continued)
B.  Financial visk management (Continued}
ii} Liquidity risk
Liquidity risk is the risk that the Trust will not be able to mect its financial obligations as they become due. The Trust manages
jts liquidity risk by ensuring, as {ar as possible, that it will always have sufficient liquidity o meet its liabilitics when due, undet
both normal and steessed conditions. without incurting unaceeplable losses or risk 10 Lhe Trust’s reputation.
The Trust has access to funds as per REIT Regulations.

Exposure to liquidity risk
“The table below analyses the Trust's financial liabilitics into relevant maturing grouping based on their contractual maturilies:

Contractual cash flows
March 31, 2020 1yearor  1-2 years 2-5years  More than 5 years Total Carrying
less amount

Financial habilities

Non interest bearing
Other liabilitics 48.86 - - - 48.86 48.86
48.80 - - - 48.86 48.86

iii} Market risk
Market risk is the risk that changes in market prices — such as foreign exchange rates, interest rates and equity prices — will affect
the Trust’s income or the value of its holdings of financial insiruments. The Trust is domiciled in India and has its revenues and
other tyansactions in its functional currency i.e. Rupees. Accordingty the Trust is not exposed to any currency risk. Also the Trust
does not hold any equity invesiments, accordingly the Trust is not exposed to any equity price risk.

Interest rate risk
Interest raie risk is the risk that the [air value or luture cash flows of a financial instrument will flucluate because of changes in
markel interest rates. The Trust is not exposed to interest rate risk as defined in IND AS [07.
¢, Capital Management
T'he Trust’s objeclives when managing capital are:
a. 1o ensure Trust's ability to continue as a going coneern.
b. 10 provide adequate return 1o unitholders.

Management assesses the capital requirements in order to maintain an efficient overall financing structure. The Trust manages
the capital structure and makes adjustments to it in the light of changes in economic conditions and risk charactertics of the
underlying assets. Trust will pay these liabilities to the Manager LLP from the proceeds of the REIT offering and / or from the

distributions made by the SPVs to the Trust.
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12 Micro, small and medivm enterprises
As per the information available with the Trust, there are no Micro and Small Enterprises, as defined in the Micro,

Small and Medium Enterprises Development Act, 2006, to whom the Trust owes dues on account of principal
amount together with interest and accordingly no additional disclosures has been made. This information
regarding Micro and Small enterprises have been determined to the extent such parties have been identified on
the basis of information available with the Trust. This has been relied upon by the Auditors.

13 Subsequent events

There are no significant subsequent events that would requie adjustments or disclosures in the financial statements

as on the balance sheet date,

14 The financial statements have been prepared for the period from November 18, 2019 being the date of registration
to March 31, 2020. This being the first accounting period of the Trust, there are no corvesponding figures for the

previous year.

for and on behalf of the Governing Board of
K Raheja Corp Investment Managers LLP
(as Manager of the Mindspace Business Parks REIT)

N L\/
\\) -
Vinod N. Rohira
Chief Executive Officer

DIN: 00460667

Member
DIN: 00028044

Preeti N. Chheda
Chief Financial Officer
DIN: 08066703

Place: Mumbai

Date : 2 u JUN mzu
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INDEPENDENT AUDITOR'S REPORT ON SPECIAL PURPOSE CONDENSED COMBINED
FINANCIAL STATEMENTS OF THE MINDSPACE BUSINESS PARKS GROUP

To

The Governing Board,

K. Raheja Corp Investment Managers LLP (the “Investment Manager”) in its capacity as an
Investment Manager of the Mindspace Business Parks REIT (the “Issuer” or the Trust™)
Raheja Tower, Plot No. C-30, Block 'G’,

Bandra Kurla Comptex, Bandra (E),

Mumbai - 400 051

Report on the Audit of the Special Purpose Condensed Combined Financial Statements
of the Mindspace Business Parks Group

Opinion

We have audited the accompanying Special Purpose Condensed Combined financial statements of
Mindspace Business Parks Real Estate Investment Trust ('the Trust’) and its proposed trust
subsidiaries Avacado Properties and Trading (India) Private Limited ('Avacado), Gigaplex Estate
Private Limited ('Gigaplex), Horizonview Properties Private Limited {'Horizonview’), Intime
Properties Limited ('Intime'), KRC Infrastructure and Projects Private Limited ('KRC Infra'), K.
Raheja IT Park (Hyderabad) Limited ('KRIT'), Mindspace Business Parks Private Limited ("MBPPL")
and Sundew Properties Limited ("Sundew'}) (collectively, the “Mindspace Business Parks Group” or
the "SPVs”) as described in Note 1 of the Special Purpose Condensed Combined Financial
Statements, which comprise the Condensed Combined Balance Sheets as at March 31, 2020,
March 31, 2019 and March 31, 2018, the Condensed Combined Statement of Profit and Loss
{including other comprehensive income), the Condensed Combined Statement of Changes in
Equity and the Condensed Combined Statement of Cash Flows for the years ended March 31,
2020, March 31, 2019 and March 31, 2018 and notes to the Special Purpose Condensed Combined
Financial Statements, and including a summary of significant accounting policies and other
explanatory information (together referred to as the Special Purpose Condensed Combined
Financial Statements).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid Special Purpose Condensed Combined Financial Statements give a true and fair view
in accordance with the basis of preparation set out in Note 2 to the Special Purpose Condensed
Combined Financial Statements, of the state of affairs of the Mindspace Business Parks Group as
at March 31, 2020, March 31, 2019 and March 31, 2018 and of its profit {including other
comprehensive income), its changes in equity, and its cash flows for the years ended March 31,
2020, March 31, 2019 and March 31, 2018.

Basis for Opinion

We conducted our audit of the Special Purpose Condensed Combined Financial Statements in
accordance with the Standards on Auditing (SAs) and other pronouncements issued by the
Institute of Chartered Accountants of India (ICAI). Our responsibilities under those Standards are
further described in the Auditor's Responsibilities for the audit of the Special Purpose Condensed
Combined Financial Statements section of our report. We are independent of the Mindspace

&2
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Business Parks Group in accordance with the Code of Ethics issued by the ICAI together with the
independence requirements that are relevant to our audit of the financial statements under the
provisions of the Companies Act, 2013 (the “Act”) and the Rules made thereunder, and we have
fulfilled our other responsibilities in accordance with these requirements and the Code of Ethics.
We believe that the audit evidence obtained by us, is sufficient and appropriate to provide a
reasonable basis for our opinion on the Special Purpose Condensed Combined Financial
Statements.

Emphasis of Matters

(i) Basis of Accounting and Restriction on Use

We draw attention to Note 2 to the Special Purpose Condensed Combined Financial
Statements, which describes the purpose and basis of preparation. The Special Purpose
Condensed Combined Financial Statements have been prepared by the Investment
Manager to meet the requirements of Securities and Exchange Board of India (Real
Estate Investment Trusts) Regulations, 2014, as amended and the circulars and
guidance issued thereunder (the "REIT Regulations”) and for inclusion in the draft offer
document, the offer document and the final offer document (collectively, the “Offer
Documents”) prepared by the Investment Manager in connection with the proposed
initial public offering of the units of the Trust. As a result, the Special Purpose
Condensed Combined Financial Statements may not be suitable for another purpose.
Our report is intended solely for the purpose of inclusion in Offer Documents and is not
to be used, referred to or distributed for any other purpose without our prior written
consent.

(ii) We draw attention to Note 6 to the Special Purpose Condensed Combined Financial
Statements, which states that the Management has revised the method of depreciation
on certain assets and increased the useful life of constructed buildings from 60 years
to 75 vyears, Plant and Machinery, Electrical installation and Infrastructure &
Development assets from 10 years to 15 years and Roadwork assets from 5 to 15 years
with effect from April 1, 2019 for the reasons explained in the note. This change has
resulted into depreciation for the year ended 31 March 2020 to be lower by Rs. 1,124
millions.

(iii) We draw attention to Note 45 to the Special Purpose Condensed Combined Financial
Statements regarding freehold land and building thereon (Paradigm, Malad) held by
Avacado which is presently under litigation. Pending the outcome of proceedings and a
final closure of the matter, no adjustments have been made in the Special Purpose
Condensed Combined Financial Statements for the years ended March 31, 2020, March
31, 2019 and March 31, 2018.

Our opinion is not modified in respect of these matters.

Management’'s Responsibility for the Special Purpose Condensed Combined Financial
Statements

The Governing Board of the Investment Manager is responsible for the preparation and
presentation of these Special Purpose Condensed Combined Financial Statements that give a true
and fair view of the financial position, financial performance, changes in equity and cash flows of
the Mindspace Business Parks Group in accordance with the basis of preparation as set out in Note
2 to the Special Purpose Condensed Combined Financial Statements for the purpose set out in
“Emphasis of Matter - Basis of Accounting and Restriction on Use” paragraph above.

L2
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The respective Board of Directors of the companies (‘the SPVs’) included in the Mindspace
Business Parks Group are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Mindspace Business
Parks Group and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reaschable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the Special Purpose
Condensed Combined Financial Statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the Special Purpose Condensed Combined Financial Statements by the Governing
Board of the Investment Manager, as aforesaid.

In preparing the Special Purpose Condensed Combined Financial Statements, the Governing Board
of the Investment Manager is responsible for assessing the Mindspace Business Parks Group’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate
the Mindspace Business Parks Group or to cease operations, or has no realistic alternative but to
do so.

The Governing Board of the Investment Manager and trustees of the Trust are also responsible
for overseeing the Mindspace Business Parks Group’s financial reporting process.

Auditor's Responsibilities for the Audit of the Special Purpose Candensed Combined
Financial Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose Condensed
Combined Financial Statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs
and other pronouncements issued by ICAI will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these Special Purpose Condensed Combined Financial Statements.

As part of our audit in accordance with SAs and other proncuncements issued by ICAI, we exercise
professional judgment and maintain professional skepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the Special Purpose Condensed
Combined Financial Statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinicn. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may
invalve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control,

+ Obtain an understanding of internal financial control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for expressing an opinion
on the effectiveness of the Mindspace Business Parks Group’s internal financial coentrol.

s+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Governing Board of Investment Manager for the
Mindspace Business Parks Group.
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« Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Mindspace Business
Parks Group's ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in
the Special Purpose Condensed Combined Financial Statements or, if such disclosures are
inadequate, to modify our opinion. Qur conclusions are based on the audit evidence obtained
up to the date of our auditor's report, However, future events or conditions may cause the
Mindspace Business Parks Group to cease to continue as a going concern.

+ Evaluate the overall presentation, structure and content of the Special Purpose Condensed
Combined Financial Statements, including the disclosures, and whether the Special Purpose
Condensed Combined Financial Statements represent the underlying transactions and events
in a manner that achieves fair presentation.

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

We communicate with those charged with governance of the Mindspace Business Parks Group
regarding, among other matters, the planned scope and timing of the audit and significant audit
findings that we identify during our audit.

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

Report on Other Legal and Regulatory Requirements
As required by the REIT Regulations, we report that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit;

b) The Condensed Combined Balance Sheets, Condensed Combined Statements of Profit and
Loss (including Other Comprehensive Income), Condensed Combined Cash Flow
Statements and Condensed Combined Statements of Changes in Equity, dealt with by this
Report are in agreement with the books of account maintained for the purpose of
preparation of the Special Purpose Condensed Combined Financial Statements;

c) In our opinion, the aforesaid Special Purpose Condensed Combined Financial Statements

comply with the basis of preparation as stated in Note 2 to the Special Purpose Condensed
Combined Financial Statements; and

=
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d) In our opinion and according to the information and explanations given to us (refer to note
1 to the Statement of Total Returns at Fair Value and Statement of Net Assets at Fair
Value), the Special Purpose Condensed Combined Financial Statements give the
disclosures, in accordance with the REIT Regulations, in respect of the Total Returns at fair
value for the year ended March 31, 2020 and the Net assets at fair value as at year ended
March 31, 2020.

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

7 Sad

Nilesh Shah

Partner

(Membership N0.49660)
{UDIN: 20049660AAAAAV9188)

Mumbai
June 20, 2020



MINDSPACE BUSIRESS PARKS GRQUP (AS DEFINED IN NOTE 1)
Coudensed Combined Financisl Statements

Condensed Combined Balance Sheel

{AM nmounts ave In s, millions wnless otherwise stated)

ASSETS
Non-corrent nssels
Property, plant and equipment
Capital work-in-progress
Investment property
Investmenl property under constiection
Intangible assels
Financial aszets

- Investment in subsidiaries

- Investmenis

- Other linancial assets
Deferred lax assets (net)
Non-curicnl Lax asseis (nel}
iher non-curent assats
Total non-current assels

Current assets
Inventories
Financial assets
- T'rade receivables
- Loans
- Cash and cash equivalents
- (Mher bank balances
- (lier financial assels
Other ¢imrent assets
‘Fotal current assets

‘Totul assets before regulatory deferral necount

Repulatory deferral account - assets

Totnl assefs

AS At As at As al
31 Mavch 2020 3 March 2019 31 March 2018

Note
4 1,453 1,218 1,263
5 22 22 22
6 56,710 40,244 39,411
7 17,724 19,059 14,026
3 1 1 2
94 - : 0
9B 18 9 6
10 1,345 1,551 2,555
1 94 116 37
12 2,50 1,892 1,368
13 1,307 1.063 085
81,208 65,175 60,009
14 52 33 21
15 362 301 368
16 21,763 21,600 21,129
174 2,209 275 207
178 352 ass 239
13 5,763 3,939 2418
19 405 247 05
30,906 26,150 24,687
12,114 91,325 84,696
20 110 112 12

112,224 91,437 _ $ams




MINDSPACE BUSINESS PARKS GROUP {AS DEFINED IN NOTE 1)

Conlensed Combined Fimancial Stabements

Cnail 1 Combined Bul Sheet

(AN aroands are in Rs, millions unless otherwise stuted)
EQUITY AND LIABILITIES

Asat As at As ot
Note 31 Murch 2020 31 Murch 2014 31 March 2013
EQUITY
Capital 21 500 500 500
Instrinents entirely equity in nalure 22 824 524 824
Other equily 23 19,928 15,810 11,250
Equity attributuble te controlling interest of Mindspace REIT 11,152 17.134 1AM
Non-centrolling interest of Mindspace REIT 54 1,603 1,336 900
Totnl ecquity 2135 18,470 13,573
LIABILITIES
Mon-current linbilies
Financial lisbilities
« Borrowings 24 63,569 56,209 52,555
- Oiher financial liabilities 25 1,997 1491 1,586
Provisious 26 9 g 5
Defterred tax liabilities {net} 27 2788 1,513 1,842
Ouher non-currem Babilities 28 601 378 2,291
Totah non-cureent liabilitics 68,964 59,499 58,270
Curvent Yinbilities
Financial Nabilines
« Borowings 29 XK 1,394 | 586
- Tiade payables 30
- tota] outstanding dues of micro enterprises und small
enterprises 112 71 -
- 1oral onrstanding dues of cruditors oiber than micro
vitenprises and small enterprises T 621 k]|
= Othty Tinuncial liabilides 31 14,751 5,700 ©.864
Pros isivis k¥ 8 | 1]
Other conent liabilities 33 T74 1,572 499
‘Total current linbilitics 20,299 13,359 11,730
Totul equity sl linbilivies before regulatory defevral secount 1.12.178 01,328 84,582
Regulatory defenal account « liabilities 20 46 1 156
“Total equity and labilities 1,12,224 91,437 84,738
Sigaificant acomnnting policies i
See the accowpanying notes to the Condensed Combined Financial
456

Statemeuls

As per our report of even date altached:

For Delniue | lTaskins & Sells LLP for and on behalf of the Governing Board of

Chareed Aceountants _» K Raheja Corp Investimrent Managers LLP
Fiiny's registation nomber: 117366 WAY-100018 /\ (as Nanayer of the M'.|Lls|:|1uL\|g‘m.,m,,-s pml\ﬂwg \/

Vinod M. Rohiry Preeti M. Chheda
Cheef Execitiive {Mfficer ¢ hivf Finencial (fficer
DIN: 004460667 DN 08006703

ilesh Shah Livi C. Raheja
Partiier Member Muniher

Membemship number: 49660 DIN: 00028044 [IN: 00029010
Place: Mumbai

Place: Mumbai lace: Mombai Place: hMumbai

Date:
: Nl To
2O Fun1020 20 Jun2oz0 20 Jum W28 20U Juone

PMace: Mumirai

Dae. w joﬁ @ p O




MINDSPACE BUSINESS PARKS GROUP (AS DEFINED IN NCTE 1)
Condesised Combined I ol &

Cond ) Combined St of Profli And Loss

(AN aavounts are ln Ra, middloas wnless ovherwlse staled)

Tweome and gains
Revenue fiom operalions
Oiher income

Taotal Incone

Exprenses and losser

Cosl of work contract services
Cast of malerials sold

Cost of power purchased
Cinployes benefils sxpense
(nher xpenses

‘Toial Expenges

and  smaortlantion,

Enrnings before 0 costs, depr
regulnlory income / expense and fax

Finance cosls
Depreciation and - .

Prodit before vate regulated activilbes and tax

Add : Regulatory income/ (sxpense} {net)
Add : Regulatory income (net} in respect of earller years
Profil before lax

Current tax (including previous year tax ad }

Deforred lax charge

MAT credil entileinent {including previous year tax adjusimenis)
Tax expense

Profit for e year

Profil for the year aliribuiable o non-comrolling imlerests *

Note

4
R

4
42

47

43

Profit for the year suributable (o owners of Mindspace Business Parks Gvowp **

For thwe year ended For the year ended For the yenr ended
31 Mnrch 2020 31 March 2019 31 March 2018
17,660 14,316 12,631
1602 2481 2.1
20,262 16,797 15,022,
2,140 .
3 4 B
683 617 550
68 44 9
1,650 1,618 1,176
6544 4,183 4,773
13,718 12,614 1249
5114 4462 4,688
1,146 2,196 2,054
T A58 %056 3,507
14 10 (e
46 47 3o
7,814 6073 3518
1,080 953 755
1,578 86 1,514
{219 {150} 61y
2379 919 1,908
5139 5,154 [
%2 165 127
4,747 4,789 1,483



MINDSPACE BUSINESS PARKS GROUF (A5 DEFINED IN NOTE 1)
Conented Combined Flnnncinl §

Comdenses] Combined 5 of Profi And Laosi

(Al aennts are in Bs. milligns anless otherwise s1ated)

MNote For the year ended For the year anded lior the year emded
31 March 2020 3 March 2019 31 Mareh 2018

Qilier comprehensive income

A {iy Ttena thas will not be veclassifed to peofit or losa
- Remnensuroments of defined benelit liability! {nset) [1)] J
(if} lncome 1ax relaibng Lo ahove .

B. (i) Mens dlat widl De recaasified oo profil or loss -
{liy Income 1ax relating to alove

Oiher comprelensive income atsribuialle o non comtrolling
imerests » (U]
CHbver comprehensive inconee atiribam e 1o owiers of Mindspace Business Parks Growp **

m (0} =
Totul comprehensive income for the yenr 5,140 5,154 - Lol
Tolal comprehensive Income for the year attribniable to non
coniralling inferests * 192 kLo 127
Total compreliensive income for the year atiributalle to owners of Mindspace Business Parls
Group *" 4,748 4,789 1483

Earnings per unit S0
Significam sccounting policies

I | Combined Fi sl

See the accompanying uotes to the
Statements 4-56

* This represents the share of profils auribulable (o the shareholders of the SPVs wha have not agreed 1o exchange their shares in the SPVs for Units of Mindspace REIT and will not
t the unitheldeis of Mindspace REIT

#* I'iis repiesents the share of profits sitributable to the shareholders uf the SPVs who have sgreed to exchenge heir shares  the 8PVs for Units of Mindspaee REIT ond are
d Lo the unitholders of Mindsy REIT

As per oul teporl of even date atuched

For Deloitte Laskins & Sells LLP for and on belalf of the Govening Board of
Chariered Accountants K Raheja Corp Invesiment Majiigers LLe
Firn's regsteation number: 11 TI66W/W-100018 For of the Minddpgice Bily m-n.l'.uw . \.// a
P |
s’ }7 S M AN St
¥/ . \

lilesh Shah \ avi € Raheja " Raheja Vinod N Rohira Preefi N Chleda
Partner Member Chief Exeontive Offfeer  Chigf Financial (fficer
Kembership number: 49660 DIN: 00028044 IN: 00029010 DIN: 00460667 DIN: 08066703
Place: Mumbai Place: Mumbai Place: Mumbai Ploce: Mumbai Place: Mumbai
Date: QO TV rLorto Date: [

VN 20 Junteto b JFyn oo o Juntpe Jun oo



MINDSPACE BUSINESS PARKS GROUP {AS DEFINED INNOTE 1)

Condemied Combined Finunclal Siatements
Condenaed Com bined Sintoniont of Cazh Flow
(AN amounis sve in Rz milllows weless olherwise slated}

A Cash Nows (rom opornling aclivilies

Profit before tax

Adjustmenis for;

Deprecintion and aniortisation exp

Financy costa

Interest ingone

(Prolit) loss on sale of agset

Tad debis wiitlen ofl

Forgign exchange Tustuation lossf{gain) (ner)
Liahilitics no longer veuired weitton back
Trovasion For doubiful debts (net)

Impairment for diminuticn in velue of i held
Tnventory written of

Fixed assel wrillen ofl’

Operating profit befors worling copital chianges

Movemend in worklag capital

{Ingrease] in iventories

Dicrense / {increase} i Irsdo receivables

Locrense in other nonscurrent financial assels

{Increuse) in other current financial assels

Decrense / (increase) in other non-current assets

Decrease / (iniease) in other curient assets

nerease { {decrease) in other non current financial liabilities
Increase in other currend Financial liabililies

{Mecrense) § increaze in other nonecurrent lisbililies and provisions
(Deerease} / increase in olher cutrent liabilities and provisions

(De +H in regulatory defercal 1 {asseis / liabilitics}
(Decrease} £ mereass in trade poyables

Cash generated from operations

et taxes paid net of refond received
Mel ensh generated from opernting uelivitios (A)

B Cush Novwas Mvom invesilng netivithes

Expendite incurred on ir | property und iy t property under
constiuction including capital advances, nel of capital oreditors

Puichaze ol property, plant and squipment snd inlangible assets
Procecds Trom sale of properly, plant and equipment and invesiment property

Purchage of investments

Mavement in fixed deposits with maturity more han fhree months
Proceeds from sale of investnenis

Loans given to bady corporales

Loans repayiment received (row body corporates

Interest received

Nel chsh (used in) investing aclivities { B3 }

For the year Fov tho year For the year
ended ended ended
31 Mnrch 2020 J Marew 2002 3 March 20
7,518 6,073 3518
1,140 2,197 2,056
S.114 4,462 4,688
{2,498) (2,439 (2,339}
2 6) 1

B -

] .
(65) " 29
- - [
] TH

9
=P S <. iy 2
11,212 10,292 8,544
{19} zn )
169} &7 VR )]
T 108 291
(251} &) 3
{44) 7 (15
(158) 58 129
133 (303) (1,125)
441 532 1,429
124 1 (158)
(791} 157 (57
{60} an (inm
196 (30 (150}
10,988 10,855 4,460
(1,715} {15171 1,200
9,266 9,338 7,590
(13,544} {2,605) (4,787
(328) (195 (o
Ll 24 28
7] (3) 6)
138 e 214
= . 93
(25.12) (15,469) (4.532)
24,361 15,598 £,479
925 2 D 335
(13,551) (5,860} . {4,267}



MINDSPACE BUSINESS PARKS GROUY (A% DEFINED IN NOTE 1)

r‘I 1 - c‘ it 1 FI Aol ial 1
Cond ) Combined Statemsent of Cosh Flow
(Al umomists are Jo Rs. millions wiless otherwise stated)

For ibke year For the year Fur the yenr
onded ended onded
31 March 2020 3 March 2010 A1 March 2018
C Cush Alows from finnucing wetivithea
Proceeds from ¢xtemal bormowings 43,090 24,064 15,246
Repayment of exlernal borrowings (31,436} (21,390} (13,835)
Proceeds trom borrowingy taken {rom bouly corporates - - 229
Fepayment of bormewings taken from body corporates 5 (34) (513)
Payment of lease liabilities {7 . .
Rapayment of buyers credil - {310) (275
Proceeds from issue of preferential shares - - 46
Dhvidend paid (including tex) [597) {257) (596)
Finance costs pad 16,297 {54341 - 15,182)
Net vash generated Orom £ {wsed Jn) financing aclivities {C) 4143 (3.561) (4,578)
Mat increasef{decrease) in cash ond cash equivalents (A+B+C) 458 (83) (1,555)
Cash and ensh equivalents al the beginning of the year (1,119 (1,035) £20
Cash and cash equivalents al the end of the year (661) (L1119 (1,035}
Cash and cash equivalents comprises {refer note no, 174 & 29)
Cash oh hand kl 4 il
Balance with banks
- 4 cyrrent accounts 465 232 19
Dieposit accountz watl less thav or equal 10 three months matunty 1,741 19 9
Cheques on hand - - 4
Less | Bank wverdeaft {2870 1,394} {1.242)
Cush und cash epuivalents nt the end af the year {601} {1,11%) {1,035)
Significan! ling policies - refer note 3
See the accompanying noled 10 the Condensed Combined Fi ial S - refi nole 4-56
As per our repurl of even daie attached:
For Delomie tHaskins & Sells LLP for ani on behalf of the Governing Board of
Changred Acconntants K Raligja Corp Invesiment Manegers LLP

Pirm’s registralion nomber: | 17I66WMW-100018 a8 Manng the Mindspuce Busimess Packs REIT)

i O Rahegi el O Rahegi

iz ‘)\J\/ a1 s

Milesh Shah Vinoll N Rolbra Preeti N Chheda
Partae Menrber Muembor (e Evecutive Ciffleer Chvief Fincncied (Officer
Membetship number: 49660 DIN: 00028044 PIN: 0020011 1IN O atonT [HN: 08066703

Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai Place; Munbai

Draer

o TUA O LD Date: 5 Py
Dae: 209 7§ u"”..:-un,_”w 20 Fun2ote ?mjun 2020 20 Jontoto
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MINDSPACE BUSINESS PARKS GROUP {AS DEFINED IN NOTE 1)
Cond Combined Financlal Stat

Statement of Total Return at Foir Value

(AB amonnts are ta Re, milliens ynless ciberwise stated)

Total Return
For tbe year ended
1 Much 2428
S.No Particolars
A Total com, nsive Incame 5.140
B A : Chianges in fair value nol recoznised (refer Note below) 17173 |
C (A+B) | Total Return 12313
Toltal Return - Attributable to owness of Mindmpace Bosines Parks Group
For the year eoded
1 March 2020
S.No Parliculams
A Total comprehensive Income 47
:] Add : Changes in fair valoe not recopnised (refer Note below ) [5.799
C (A+B) |Towl Return 0546
Note;
| Meamwement of folr values:
The fair values of Investient Property, Propeny, Plant and E fuig Investment propenty under construetion and Capital w orkin:propress are solely based on im independent valuntion perfarmed
by an | propenty valuce (Tindependent valesr™), having apmopriately recognised profe | qualification and recent experi inn the locition and categony af the propertics being vailted,

The summary valuaticn ropon of the independent valver dated 10 June 2031 is included i the nffering document t Section Summary Valuation Repon',

2 I the obove statewenl. chunges in fair valse ot recugnised for the year ended 31 Manch 2020 have been computed based on the change in fair values adjusied for change im book value of

| i Propeny. | Propeity under constiusction and Propeny, Fla and Equipment and Capital work in progress as a1 31 March 2020,
Sigaificont accounting policies - refer note 3,20
A perour repont of even date Miached:
For Defoine Haskins & Sells LLP
Finm’s registmation mamber: §133669W. 100015 ow \r"/
A 1 3% el p chtres
i ,
Hik=h Shab -
Patince Vinod N. Rohim Preeti N. Chhedo
Memberzip nomber; 9660 Chief Excvutive Offcer Chief Financial Qfficer
DIN: 00460667 DAN: BH066703
Piace: Mumias Place: Mombai Place: Mumhai Place: Mumbai

™ 20 JUN 2020
20 JUN 2020 20 JUN 2028 2 0 yuN 2020 70 JUN 2020



MINDSI'ACE BUSINESS PARKS GROUY (AS DEFINED IN NOTE 1)
Condensed Combined Financilal Statements

Statenent of Ned Assels at Fair Value

(Al amounts are in Rs. millions unbess etherwise stated)

Statement of Net Assets At Faie Value ( Total)

As at 31 March 2020 As at 31 March 2020
S.No Parliculars Book Vilue?* Fair value
A Assels 112,224 276,288
B Liabilities * 89,309 89,300
C Net Assets (A-B) 22,915 186,979
Stut t of Net Assets At Fair Yalue ( Total attributabic to owners of Mindspace Business Parks Group)
[ As ot 31 March 2020 As at 30 Mareh 2020
5.No Particulars Bovk Value® Fair value
A Assils 107,625 264,219
13 Liabilities * 26,373 86,373
C Met Asseis (A-B) 21,252 177,845
D No. of units
; NAY (C/D) Refer Note 3

* oo deflenteef e the Bofiier Meet

Notes

Measurement of fair valnes:

The lair values of luvestment Property, Propeny, Plant and Equipment, lnvestment properly under construction and Capital wotk-in-progress are
solely based on an independent valuation performed by an external property valuer ("independent valuer"}, having appropliately (ecognised
professional qualification and recent experience in he location and category of the properties being valued. The summary valuation reporl of the
independent valuer dated 10 June 2020 is included in the oflering docwment in Section Summary Yaluation Report’.

1=

Valuation techuigue

The fir value measurement for all of the Investment Property, Properly, Plant and Equipment, Investment property under consiruelion and
Capital work-in-progress has been categorized as a Level 3 fair value based on the imputs to the valuation technique used. The valuer has
tollowed a Discounted Cash Flow method, except for valuation of land for future development wheie the valuer has adopted Market Approach
The Diseounted Cash Flow valuation model considers the present value of net cash flows lo be generated fiom the respective properies, taking,
o account the expeeted rental growlh rate, vacancy period, occupancy rate, and lease incentive costs. The expecled net cash flows are
discounted using the risk adjusied discount 1ates. Among other Tactors, the discound tate estimation considers Lhe quality of a building and its
loeation (prime vs secondary), tenant eredit quality, lease tenms and investor teturn expecialions from such properties.

3 The number of units that Mindspace Business Parks REIT will issue to investors in the proposed Initial Public OITer is not presently
ascertainable lence the disclosures in respect of Net Asset Value (NAV) per Unil have not been given

4 Project wise bieak up of Fair value of Assels as at 31 March 2020 is 23 [oliows

Particalars Fair vallue of Invesiment Other assets at book Totul assets®
Property, Property, Plant value
and Equipment,
Investment property under
construction snd Capital
work-in-progress

Itinee 17417 2,563 19,982
KRIT 26,923 616 27,549
Sundew 54,061 8,130 62,191
MBPPL

MBPPL - Airoli East 43,107

MBPPL - Pocharam 2.984 2988 76,274

MBPPL - Commerzone 19,100

MBI'PL - The Square, Nagar Road 5,094
Gignplex 35,205 17,988 53,193
Avacado 13,710 209 13,219
KRC Infra 15,486 71 16,260
Horizonview 59446 975 6,&
Total 242,044 34,244 276,288
Less: Non-controlling intevest (10,525) {1,244) {12,069
Total attributable 1o owners 231,219 33,000 264,219




® fuir values of assais as disclosed above are the fair vafues of the forad assets of all SPVy as inciuded in the Candensed Combined Fi tal
Stafemenis.

3 Jair value of fagility managamnem operations under (he brand CAMPLUS in KRC Infin to be commenced effpclive Fom the 151 day of the
quarter fallowing the listing as ahown in Nete 44 has not boen included in the above starsment a1 this has uot bogn effected at 31 March 2020

4 Othey assers at book value oxcludes capiial ad . unbilled and finauce lease raceivable (which will form part of fair voluation of
the In i Praparty, Property, Plant and Equipment, Invesimeni property vnder construgtion and Capital work-in-progress)
5 Gignplex has made on application for denolification of 4 part of the SEZ into Non-SEZ. Therefory, the fuit valuation hus been puted by

valuers considering thar part as Not-BEZ unil.
6 Power Deemed Distribution License operntions in Gigaplex, MBPPL and KRC Infta have been valued by the valuer separaiely using
Discounted Cash Flow method and have been considered as part of lhe respective projects in the tnble above

Significant aceownting policles - refer note 2,19
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Mindspace Business Parks Group (As Defined In Note 1)

Condensed Combined Financial Statements
MNoles (0 Accounts

(Al amannis are in Rs. millions unless otherwise stated)

! Organisation structure

The special purpose condensed coinbined (inancial statements (*Condensed Combined Financial Statements’) comprise financial
statements of Mindspoce Buosiness Parks Real Estate Investment Truest ("Mindspace Business Parks RENY Mindspace REIT) and
financial stalements ol Mindspace Buginess Parks Private Limited {MBPPL". Gigaplex Estale Private Limited (‘Gigaplex'), Sundew
Propertics Limited ("Sundew’) Intime Properiics Limited ('Intime”), K. Rabeja IT Park (Hyderabad) Limited (KRIT), KRC Inlrastructore
and Projects Privawe Limited (KRC Infra’), Horizonview Propertics Private Limited ('Horizonview'), Avacado Propertics and Trading
{India) Private Limited (‘Avacado) (individually referred 10 as ‘Special Purpose Vehicle” or "SSPV’ and together relerred to as
“Mindspace Business Parks Group®/'Mindspace Group”). The SPVs are companics domiciled in India.

Anbee Constructions LI -ACL™) and Cape Trading LLP {*CTL") collectively known as {the *Spousers’ or the “Co-Sponsors’) have scl
up the ‘Mindspace Business Parks RET as an irrevocable wust, pursuant o the Trust Lxeed. under the provisions of the Indian Frusts
Act, 1882 and the Trust has been registered with SEBD as a Real Estate Investment Trust on 18th Novemnber 2019 under Regulation 6 of
the Securitics and Exchange Board of India (Real Estate Investment Trusts) Regulations. 2074, The Trustee to Mindspace RENT is Axis
I'rustee Services Limited (the “Trustee™) and the Manager for Mindspace REIT is KRC Invesiment Manager LLP (the *Manager™).

The bricl’activities and shareholding pattern ol the SPVs are provided below:

o w - Current sharebolding (in percentage) above 5%
Name of the SPV Activities O [ A
BREP ASIA SG Pearl Holding (NQ) Ple. Lid.
(14.95%)
Mr. Chandru [.. Raheja joimly with Mps, Jyoti C.
Raheja (10.58%)
The SPV is engaped g real 'wstole Mrs. Jyoli C. Rahgja jointly with My, Chandru L.,
LT e IRabeja (8.01%)
development  projects  such  as Special it
Leconomic  Zone  (SEZ).  Inlormation Capstan I.radmg ]‘l_‘P (8.01%)
Technology Parks, Malls and  other Casa Maria Properties LLIP (8.0 %)
commercial segments. The SV has its Palm Shelter Estaie Development LLP {8.01%)
projects in Airoli (Navi Mumbai), Pune and|l- Raheja Corp Private Limiied (6,47%)
- Pocharam, {IIyderabad) for development of|Mr. Ravi C. Raheja jointly with Mr. Chandru L.
MBEPL commercial parks. The SPV has a licence to|Raheja and Mrs. Jyoti C. Raheja (7.37%)
operale and maitain a power distribation|Mr. Neel C. Rahgja jointly with Mr. Chandru L.
system for supplying electricity to  the|Raheja and Mrs, Jyoli C. Ralcja (7.37%)
customers in the area of supply as specilied|Anbee Constructions LLP (6.37%)
in SEZ nolilication and has commenced|Cape Trading LLP (6.37%}
disiribution of electricity in its project aljRaghukool Lstale Development LLEP (5.26%)
Airoli, Navi Mumbai from 9 April 2015, .
BREP V1It SBS Pearl Holding (NQ) 1td (0.02%)
BRIEP ASIA SBS Peart Holding (NQ) Lud. {0.03%)
Others (3.17%)
The SPV is engaged in the business of real|[K Reheja Corp Private Limited (53.00%)
estate  develepment ol an  infermation|Mr. Chandre 1. Raheja Jointly with Mrs. Jyoti C.
Gigaplex technology park al Airoli, Navi Mumbai, Rahcja (32.00%) (Reler node 1 below)
’ The SPY has also commenced distribution|BREP ASIA SG Pearl lolding (NQ) Pre, Lud.
of electricity in ils SEZ project at Airoli}(14.95%)
from 19 April 2016. Others (0,05%)




Mindspace Business Parks Group (As Defined in Note 1)

Condensed Combined Financial Statements
Notes 1o Aceounts

(AN amounis are in Rs. millions unless otherwise stated)

Sundew

The SPV is engaged in development and
lcasing/licensing of IT park, SEZ o
different customers in Hyderabad,

The SPV also has a power distribution
license for supplying electricily 10 the SEZ
Units in its SEZ project al Mindspace
Cyberabad, Madhapur, Hyderabad,

Genexi Hardware & Parks Private Limited (19,20%)

BREP ASIA SG Pearl Holding (NQ)Y Ple. Lid
(14.95%)

Andhra Pradesh Tndustrial
Corporation Limited {11.00%)
Mr, Chandru L. Raheja jointly with Mrs. Tyoti C.
Raheja (Reler note 1) (9.97%)

Casa Maria Properties LLP (5.85%)

Inirastracture

Raghukool Estate Development LLP (5.85%)
Capstan Trading LLP {5.83%)
Palm Sheller Estate Development LLE (5.85%)

Anbee Constructions L (5.23%)
Cape Trading LLP {5.23%)
Others (11.02%)

Intime

The 8PV is engaged in development and
leasing/licensing ol 1T pak, SEZ (o
different customers in Hyderabad.

Chandru Rahicja jointly with Jyoti Raheja (23.98%)
(Refer note | below)

BREP Asia SG Pearl Holding (NQ) Pie Lid.
(14.95%)

Andhra Pradesh Industrial
Corporation Limited (11.00%}

Casa Muaria Properties LLP (6.12%)

Infkastruciure,

Raghukeol Estate Development LLP {(6.12%)
Capstan Trading LLP {6.12%)
Palrs Shelter Estate Development LLP (6.12%)

Anbee Constructions LLP (5.47%)
Cape Trading LLP (5.47%)
Others (14.65%)

KERIT

The SPV is engaged in development and
leasing/licensing of I'T park o dilTerent
customers in Hyderabad. The SPV has a
licenee Lo operate and maintain a power
disteibution system [or supplying clectricity
lo the customers.

BREP ASIA SG Pearl MHolding {(NQ) Pie, lid.
(£4.95%)

Andhra Pradesh Industrial
Corporation Limited (1 1.00%)
Palm Sheher Estate Development LLP (9,50%)
Casa Maria Propertics LLI* (9,50%)
Raghukool Estate Development LLP (9.50%)
Capstan Trading LLP (9.50%}
Anbee Constructions L1 (8.50%)
Cape Trading LLP (8.50%}

Ivory Propertics And  Hotels
(8.22%)

Chandru [. Raheja jointly with Jvati C. Raheja
(6.00%) (Reier note 1}

Others (4.83%)

Inlrastructure

Private  Limited




Mindspace Business Parks Group (As Defined In Note 1)

Cuondensed Combined Financial Statements
Notes to Accoonis

(Al amounts sre in Rs, mtillions unless otherwise stated)

KRC [nfra

The 8PV is in the business of Infrastructure
development and related activities, The
SPV has undertaken the devetopment of an
IT park at Kharadi, Pune. The SPV has a
licence to operale and mainlain a power
distribution system lor supplying electricily
to the customers.in the area of supply as
specified in SEZ notilication and has
commenced distribution of electricity in its
project from 1 June 2019 .

K Rahcja Privale Limited (42.30%)

K Raheja Corp Private Limited (42.50%:)

BREP Asia 8G Pearl [olding (NQ) Pte. [td
(14.95%)

BREP VI SBS Pear! Holding (NQ) Lid (0.02%)
BREP ASIA SBS Pear] Holding (NQ) Lid. (0.03%)

Hortzionview

The SPV is engaged in real esiate
development  projects ol inlegrated
townships with high quality commercial
segments such as Information Technology
Parks and other commercial segments. The
SPV has land at Porur, Chennai, Tamil
Nadu.

Mr. Negl C. Rahgja jointly with Mr. Chandru L.
Raheja and Mrs. Jyoti C. Raheja (42.30%)

Mr. Ravi C. Raheja jointly with Mr. Chandiu L.
Raheja and Mrs. Jyoti C, Rahe)a (42.50%)

BREP ASIA SG Pear! Holding (NQ) Pre. ltd.
(14.95%)

Gihers (0,05%)

Avacado

The 8PV has developed an Industital park
lor the purpose of letling oul 1o dillerent
customers in Paradigm building at Malad-
Mumbai and s being maintained and
operated by the 5PV,

Anbee Constractions LLP (13.18%)

Cape Trading LLP (13.18%)

Capstan Trading LLP {14.53%)

Raghukool Estate Development LLP {14.53%)

Casa Maria Properties LLP (14.53%)

Palm Shelter Lstaie Development LLE (14.53%)
BREP Asia SG Pear]l Holding (NQ) Pie. Lid
{14.95%)

Others (0.57%)

MBPPL RENT

The trust is primarily engaged in  the
business ol Real estale business

Anbee Constructions LLP (50%)
Cape Trading LLP (50%)

Noles:

(1) The shares are held by the said registered owners for and on behall of the beneficiaries of Ivory Property Trust, as per the declaration
in Form No. M{'T-4 received [rom Mr, Chandru 1. Raheja jointly with Mrs. Jyoti €. Raheja, declaration in Form No, MGT-5 received
irom the beneliciaries of [vory Properly Trust and e~form MG'T-6 in this respect filed by the SPV with the Registrar of Companies.

All the above SPPVs have been combined as a part ol the Mindspace Business Parks Group’s the Condensed Combined Financial
Statements on a line by line basis and the proposed sharcholding by Mindspace REIT prior to the proposed listing ol units by Mindspuace
REN is 100% in each of the SPVs except lor Sundew, 1ntime and KRI'T ( vefer note no.3.24 ).




Mindspace Business Parks Group (As Defined In Note 1)
Cuondensed Combined Financial Statements

Notes 10 Aecounts

{(All amounts are in Rs, millions unless otherwise stated)

2

Basis of preparation

The Condensed Combined Financial Statements of the Mindspace Business Parks Group comprise the Condensed Combined Balance
Sheets. the Condensed Combined Statement of Changes in Equity as al 31 March 2020, 31 March 2019 and 31 March 2018; the
Condensed Combined Statement of Prolit and Loss {including other comprehensive income), the Condensed Combined Statement of
Cash Flow for the years ended 31 March 2020 .31 March 2019 and 31 March 2018 and a summary of signiticant accounting policies and
selected explanatory inlormation, the Statement of Total Returns at Fair Value for the year ended 31 March 2020, the Statement of Net
Asscts al Fair Value as at 31 March 2020 and other additional financial disclosures. The Condensed Combined Financial Statements
were authorised for issue in accordance with the reselution passed by the Governing Board of the Investiment Manager on 20 June,2020.
The Condensed Combined Financial Stalements have been prepared in accordance with the Guidance note en Reports in Company
Prospectuses (Revised 2819}, and the Guidance Nete on Combined and Carve Out Financial Statements issued by the Institute of
Charterad Accountants of India (' 1CA) (the " Guidance Noles™) using the recognition and measurement principles of Indian Accounting
Standards as defined in Rule 2{1}a) of the Companies {Indian Accounting Standards) Rules, 2013 read with Scction 133 ol the
Companics Act, 2013 (*Ind AS7). as specilied ender the SEBL (Real Estate Investment Trusts) Repulations. 2014 (“RELT Regulations™),
us amended Drom time to time and the SEBT circular number CIRAMID/DE/ 1412016 dated 20 December 2016 ("SEBI Circular™. except
Tor the accounting of schemse of the merger of undertaking of Tvion Properties Private Limited and K Raheja Corp Private Limited as
mentioned below which has been accounted based on the order dated 7th September 2007 of the National Company Law Tribunal
(NCLTY.

The Condensed Combined Financial Statements are special purpose financial statements and have been prepared by the Manager (o mect
the requirements of the REIT Regulations and for inclugion in the Oller Docoment (*OD”) prepared by the Manager in conncclion with
the Initial offering of units ol Mindspace RETT, As a resull, the Condensed Combined Financiat Statements may not be suitable for any
other purpose,

in accordance with the requirements of the REFT Regulations, since Mindspace REIT is newly set up on 18 November 2019 and has been
in existence Jor a period lesser than three completed financial years as required by the REIT Regulations, the Condensed Combined
Iinancial Statements are prepared based on an assumption that al) the assets and SPVs were part ol Mindspace REIT (or such period
when Mindspace REIT was not in existence. THowever, the Special Purpese Condensed Combined linancial Statements may nol be
representative ol the position which may prevail alier the SPVs are translerred 10 Mindspace RIIT.

These Condensed Combined Financial Statements have been prepared on the historical cost basis except lor certain (inancial assets and
finbilitics which are mcasored at Tair value,

The Condensed Comnbined Financial Statements have been prepared on a going concern basis.

Pursuant 1o an NCLT order dated September 7, 2017, the Pune undertaking of Trion Propertics Private Limited, was merged with
Mindspace Business Packs Private Limited ("MBPPL") with ellect from April 1, 2016. Since the NCLT order was received post the
issuance ol 1Y 2017 audit report for Trion Properties Private Limited. the merger in the books ol account of MBPPL wag eflected in 1Y
2018 by compiling the hinancial information of the Pune Undertaking lrom the audited linancial statements of Trion Properties Private
Limited pripared as per Indian GAAP as atand for the year ended March 31, 2017,



Mindspace Business Parks Group (As Defined In Note 1)

Coundensed Combined Financial Statements

Notes 10 Accounts

(Al ameunts are in Rs. millions unless otherwise staled}
Rasis of Combination

The Condensed Combined Finaneciul Statements have been prepared using uniform accounting policies for like transactions and vther
events in similar circumstances. The linancial statements ol all the SPVs used for the purpose ol combination ate drawn up 1o the same
reporting date i.e. the years ended on 31 Marclh 2020, 31 March 2019 and 31 March 2018.

The provedures adopted [or preparing Condensed Combined Financial Statements of the Mindspace Business Parks Group are stated
below:

a) The Condensed Combined Financial Statements have been prepared using the principles of consolidation as per Ind AS 110 -
Consolidated Financial Statements and Guidance Note on Combined and Carve-Out Financial Statements, 1o (he exient applicable.

by The financial stawements of all (he 8PVs have been combined by combining/adding like items ol assets, liabilities, equity. income,
CXPLNSCs,

¢) The Tlinancial statements of all the $PVs have been combined based on the assumption that all the SPVs are part ol a single group for
the entire peried presented pursuant (o the SEBI cireular.

d) Inwagroup assels and liabilitics, equity, income, expenses and cash (lows relating to transactions between entities of the Mindspace
Business Parks Group (profits or losses resulting (rom intragroup transactions that are recognised in assets. such as inventory, invesuuent
property, invesiment property under construction and property ptant and equipment) arc ¢liminated;

¢) A scheme sanctioned by the National Company Law Tribunal (NCLT), Mumbai dated 7 Seprember 2017 (elTective | November 2017)
accorded approval to the merger of undetlaking of T'rion Properties Private Limited and K Raheja Corp Private Limited - Convmerrone
undertaking el K Raheja Corp Private Limited with MBPPL., with an appointed date of | April 2016. The accounting trestment of the nel
assels is al book value instead of the Gair value and the acguisition dale is considered as the appointed date i 1 Apeil 2016, insicad of
the clfective date e, 1 November 2017, based on the order of NCLT und is not in accordance with Ind-AS - 103 - Business
Combinations,

i) The tax expenses are combined for ali the expenses actually incurred by (he combining businesses in accordance with the Guidance
Note on Combined and Carve-Qult Financial Statements.

) The ligures in the notes ¢ accounts and disclosures have been combined line by tine and only transactions and balances between ihe
S5PVs have been eliminated,

hy MBPPL. has lour wholly owned subsidiarics namely Sampada Easlpro Privale Lid, Educator Protech Private Lid, Dices Realcon
Private Lid and Happy Easicon Private Lid {*four subsidiaries’). As on 31 March 2024, the carrying valuc of these investments in the
books ol MBPPL is Nil. Mortcover, MBPPL has applied to Repisirar of Companies (ROCY for striking ol' the names of (hese
subsidiaries [rom the Registrar of Companies. Since these subsidiaries are not a parl of the Mindspace Business Parks CGroup's propuesed
real estate investiment trust structure, these subsidiaries have not been combined in these Condensed Combined Financial Statements,

i) Andhra Pradesh mdusivial Infrasiructure Corporation Limited, which is & sharcholder in Intime, KRIT and Sundew have nol agreed o
exchange their equity interest in the SPVs {(Intime. KRIT and Sundew), thus, the Mindspace Business Parks Group has recorded a non-
controlling interests for these SPVs.

1) Share capital bas been presented by adding the individoal capitals of cach of the SPVs. For the proportionate share of the Capital
atributable to the Nor contealling interest. management has disclosed this amount separately Grom the combined capitul.

k) Other equity has been presented by adding the individual other equity's ol each of the SPVs. [For the proportionate share ol the other
equity attributable o the Non controlling interest, management has disclosed this amount separately from the combined other equity.

1) The Mindspace Business Parks Group holds 4% olhe equity share capital ol Stargaze Propertics Private Limiied, a company involved
i the real estale development, The Mindspace Business Parks Group is of the view that it is not able 1o exercise siguificant inluence
over Stargaze Properties Private Linited and hence it has not been accounted using equity method,




Mindspace Business Parks Group (As Defined In Note 1)
Condensed Combined Fipancial Statements

Notes to Acconuts

(ANl amounts are in Rs. millions unless otherwise stated)

3

Significunt accounting policies

{a) Functional and presentation currency

The Condensed Combined Financial Statemenis are presented in Indian rupees, which is the Mindspace Business Parks Group’s
functional currency and the coucrency of the primary economic environment in which the Mindspace Buginess Parks Group operates. All
linancial information presented in Indian rupees has been rounded ol to nearesi million except otherwise stated.

{b) Basis of measurement

The Condensed Combined Financial Stalements arc on the historical cost basis, except for the following:

- Certitin financial assets and liabilities (refer accounting policy regarding tinancial instrument): measured at Tair values;

- Net defined benefit (asset)/ lability Iess present value of delined obligations: Fair value ol plan assets less present value of delined
benelic plan.

{¢} Use of judgements and estimates

The prepacation of the Condensed Combined Financial Stalements in conlormity with generclly accepted accounting principles in Indin
{Ind AS) requires management 10 make estimales and assamptions thal alTecl the reported amounts of nssels, tabilitics, income and
expenses, Actual results could differ from those estimates.

Estimated and undertying assumplions are reviewed on o periodic basis. Revisions to accounting estimates are recognised in the period in
which the estimates are revised and in any future periods alfecled,

Information about critical judgements in applying accounting policies that have the most significant effect on the amounts recognised in
the Condensed Combined Financial Stalements is included in the following notes:

Estimation of lease term lor revenue recognition

Listimation of usetul lile of property, plant and equipment and investment propesty

Lstimation of recognilion of deferred tax assets, availability of [ulure taxeble profit against which tax losses carried forward can be used
and income Laxes.

Impairment and Pair valuation of Investment Property, Investment properly under construction, Property, plant and equipment and
Capital work-in-progress

Interest capitalised to invesiment property under construction

d) Current versus nen-current ¢lassification

The Mindspace Business Parks Group presents assels and liabilities in the Condensed Combined Balance Shecet based on cutrent/ non-
current ¢lassification:

An asset is lreated as currenl when it is:

- Lixpected to be realised or intended (o be sold or consumed in normal operating cycle;

- Held primarily for the purpose of trading;

- Iixpected (o be realised within twelve monihs alier the reporting period; or

- Cush or cash equivalent unless restricted irom being exchanged or used 1o setile a liability for at least twelve months afier the reporting
petiod,

All olber assets are classified as non-current,

A liability is current when:

- IUis expected 1o be settled in normal operating cycle;

- Tt is held primarily lor the purpose of trading;

- 1t is due o be seitled within twelve months aiter the reporting period; or

- There is nv unconditional right 1o defer the settlement ol the liability for at least twelve months alter the reporting period.

The Mindspace Business Parks Group classifies all other liabilities as non-current.

Delerred tax asscls and liabililies arc classilied as non-current asscts and lisbilities.

The vperating cycle is the time between the acquisition of assels for processing and their realisation in cash and cash equivalents, The
Mindspace Business Purks Group has identified twelve months as its operating cycle,




Mindspace Business Parks Group (As Defined Tn Note 1)
Condensed Combined Financial Statements

Notes 10 Accounts

(Al amounts are in Rs, millions nnless otherwise stated)

3.1

3.2

EY

(b)

(¢} Measurement of fair values

The Mindspace Business Parks Group's accounting policies and disclosures require the measurement of lair values, for bosh financial and
non-financial assets and liabilities. The Mindspace Business Parks Group has an eslablished control framework with respeet 1o (he
measurement ol fair values.

They regufarly review significant vnobservable inputs and vatuation adjustments. If third party information is used Lo measure fair valucs
then the linonce team assesses the evidence obtained from the third partics 1o support the conclusion that such vatuations meel the
requirements of Ind AS, including the level in the Jair vatue hicrurchy in which such valuations should be classilied.

When measuring the [air value of an usset or a lisbility, the Mindspace Business Parks Group uvses observable market data as Far ag
possible. Fair values are categerised into different levels in a fair value bierarchy based on the inputs used in the valuation lechnigues as
follows:

+ Level 10 quoted prices (unadjusted) in active markets Tor identical assets or labilities thal enlily can access on measurement date,

* Level 2:inputs ether than quoted prices included in Level | that are observable for the assel or liability, either dircetly (i.c. as prices) or
indirecily (i.e. derived from prices),

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

I£' the inputs used o measure the Tair value of an asset or a liability [all imo diflerent tevels of the fair value hicrarchy, then the fair value
measurcment is categorised in its entirety in the same level of the fair value hierarchy as the lowest level input that is significant Lo the

entire measturement,

Financial guarantee contracts

The Ciroup on @ case 10 case basis eleets to account for [inancial guaranice contracts as a inancial inlruments or as an insurance contracts
as specilied in Ind AS 109 on Financial Instruments and Ind A8 104 on Insurance contragts, The CGroup has regarded all its linancial
guarantce centracts as insurance contracts, At the end ol cach reporting period, the Group per(otms a liabilily adequacy Lest, (i.c. it
assesses he likelihood of a pay-out based on current undiscounted estimaies of future cash Mows), and any deficiency is recopnised in
Ind AS combined statement of profit and loss,

Properiy, plant and equipment

Recognition and measurenient

Property, plant and equipment are stated at cost less accurmulaled depreciation and impairment, il any. Pepreciation is charged when the
ussees are ready for their intended use. Purchase price or construction cost is delined as any consideration paid or lair value ol any other
consideration given 1o acquire the assel.

Subsequent expenditure

Subsequent expendilure is capitalized only if it is probable that the Tulure cconomic benelils associated with the expenditure will Now Lo
ithe Mindspace Business Parks Group. Subsequent costs are included in the asset’s carrying amount or recognised as a separisle assct, as
appropriate, only when it is probable that future economic benefils associaied with the item will low w the Mindspace Business Parks
Group and the cost of the item can be measured rvelinbly, All other repairs and maintenance are charged to the Condensed Combined
Statement ol Prehit and Loss during the reporting peviod in which they are incurred.

Depreciation / Amoevtisation

Depreciation / amortisation is provided using steaight line method except as mentioned below in note 4, tor the specitic SPPVs, specilic
assels and specilic period, as per the usetul life of the assets estimated by the management, The estimated uselu! lives ol the assets,
which arc higher than, lower than or equal 1o those presceribed under Schedule 11 of the Companics Act 2013, arc listed in the lable
helow, Depreciation on addition / deletion ol property, plant and equipment made during the year is provided on pro-rata basis from / o
the date of such addition / deletion,
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The assets and estimated uselul life are as under:

Estimated Useful Life
Asset group .
{in years)
Power assets Other assets

Right to use - Leasehold land Balance Lease term -
Buildings* 75/91) .
Plant and machinery 15 15
Lleetrical installation® 15 15
Compulers g 3
Temporary Structure® - |
Olfice equipment* 1 q
Furniture and fixtures* - 7
Vehicles® - ]

* For these class of ussets, based on technical assessment the management believes the useful life of the assets is appropriate which is
diferent than those preseribed under Part C of Schedule 11 of the Companies Act, 2013,
{1} Based on internal assessment the management believes the residual value of all assets is estimated to be 5% of the original cost of
those respective assets,
(2) Asscts individually costing less than Rs 5,000 ave fully written off in the year ol acquisition.
{3) The estimated useful lives, residual values and depreciation method are reviewed at the end of the reporting peried with the effect of
any changes in the estimation accounted for on a prospective basis.
(4) a) Building held by MBPPL is depreciated using written down value method ol depreciation 1il! 3[s1 March 2019, with cifect from
[st April 2019 method is changed Lo straight line method. All assets of Gigaplex(cxcept Power) and Avacado are depreciated using
writtea down value method of depreciation till 31st March 2019, with effect from st April 2009 method is changed to steaight line
method,

b) The uselul life of buildings, plant & machinery, elecirical installation was estimated at lower ol 60 years or balance lease tenn, 10
years and 10 years respectively dll 31st March 2019.

{d) De-recognition
Anitem of property, plant and equipment is derecognized upon disposal or when no [uture economic benefils are cxpecied 16 arise lrom
the continued use of the asscl. Any gain or loss arising on the disposal or retirement of an itens of propetly, plant and equipment is
determined as the dilferenee between the sales proceeds and the carrying amount of the assel and is recognized in the Condensed
Cowbined Statement of Prolit and Loss.

(¢} Capital worl in progress
Property, plant and equipment under construction is disclosed as capital work in progress which is carried at cost less any recognized
impairment losses. Cost comprises of purchase price and any atiributable cost such as duties, freight, borrowing costs. ereciion and
commissioning expenses incurred in bringing the asset 1o its working condition for its intended use.
Advance paid and expenditure incurred on acquisition / construction of property, plant and cquipment which are not ready for their
intended use at cach balance sheet date are disclosed under other non current assets as advances on capital accoum and capital work-in-
progress respectively,
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(a)

(b)

()

Intangible assets

Recognition and measurement

An intangible assel is an identifiable non-monetary asset without physical subsiance. Intangible assets with finite useful livés that are
acquired separately are initially measured at its cost and then carried at the cost less accumulated amortisation and impairment, if any.
The estimated useful life and amortisation method are reviewed at the end of each reporting period, with the elfect of any changes in
estimate being accounted for on a prospective basis. Intangible assets with indefinite useful lives that are acquired separately are carried
at cosl less impairment, if any.

Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the specific asset to which it
relates. All oiher expenditure, including expenditure on internally generated goodwill and brands, is recognised in the Condensed
Combined Statement of Profit and Loss as incurred.

Amortisation

Amortisation is calculated over the cost of the asset, or other amount substituted for cost, less its residual value, Amortisation is
recognised in the Condensed Combined Statement of Profit and Loss on a straight line method over the estimaled usefu! lives of
intangible assets, from the date that they are available lor use.

Inlangible assets in the nature of software is amortised over the period of' 3 years (refer note 1) and trademark is amortised over a period
of 10 years.

esei s cip Estimated Useful Life
{in years)
Power assets Other assets
Compuler Softwares 3 3
Trademarks - 14

The estimated useful life and amortisation methed are reviewed at the end ol each reporting period, with the effect of any changes in
e¢slimate being accounted for on a prospective basis.
Note | - In case of Intime, Sundew & KRIT software is amortised over the period of 4 years,
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(b)

(v)

De-recognition

An intangible asser is derecognised on disposal, or when no future economic benelits are expected trom use or disposal, gains or losses
arising from derecognition of an imangibie asset, meusured as the difference between the net disposal proceeds and the carrying amount
of the assel, are recognised in the Condensed Combined Statement ol Profit and Loss when the assel is derecognised.

[nvestment property

Recoguition and measurement

Propertics including land, building and other assets, which are held either for long-term rental yield or (or capital appreciation or for
both, and which are not oceupied substantially by the Mindspace Business Parks Group are classified as investiment property.

Investment properties are initially recognised at cost, including related transaction costs. Subscquent 1o initial recognition, investmen!
propertics are measured in accordance with the requirement of Ind AS 16's requirements for cost model i.c. Cost less deprectation less
impatrment losses, il any, Depreciation is charged when the investment property is ready for its intended use. Cost comprises ol direct
expenses like land cost, site labour cost, material used lor project construetion, project management consultuncy, costs for moving the
plant and machinery (o the site and general expenses incurred specifically [or the respective project like insurance, design and technical
assistance, and construction overbeads are allocated on i reasonable basis 1o the cost of the project.

Plant and machinery, furniture and fixtures, olfice cquipment and electrical equipments which are physically attached 10 the commercial
buildings are considered as part of investment property,

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

Subsequent expenditure

Subsequent expenditure is capilalised to the asset’s carrying amount only when it is probable that future economic benefits associated
with the expenditure will Row 1o the Mindspace Business Packs Group and the cost of the item can be measured reliably. All other
repairs and maimenance costs are expensed when incurred.

Depreciation / Amortisation

Depreciation / amorlisation is provided using straight line method exeept as mentioned below in note 1, for the specific SPPVs, specific
agsets and specilic period, as per the useful life of ithe assets estimated by the management. The estimated vselul lives of the assets.
which are higher than, lower than or equal (0 those preseribed under Schedule 11 of the Companies Act 2013 and listed in the table
below. Depreciation on addition / deletion of investment property migle during the year is provided on pro-rata basis from / o the date or
such addition / deletion,

Estimated Useful Life

Assel group .
(in years)

Right 1o use - Leaschold land Balance Lease lerm
Buitdings* 75/90)
Infrastructure and development 15
Roachwork* 15
Plant and machinery 15
Oifice equipment* 4
FFurpiture and fixiures* 7
Eiccurical installation* 15

= ['or these class of assets, based on lechnical assessment the management believes the uselul life of the assels is appropriale which is
dilferent than those prescribed under Part C ol Schedule 11 of the Companies Act, 2013,

Based on internal assessment the management believes the residual value ol all assets is estimated o be 5% of (he original cost ol those
respeclive assets,

Assets individually costing less than Rs 3.000 are lully written off in the year of acquisitien.

The estimated useful lives, residual values and depreciation method are reviewed at the end ol the reporting period with (he effect ol any
changes in the estintation accounted for on a prospective basis.
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3.6

(d)

(e)

Note | a) MBPPL and KRC [nfra Buildings are depreciated using written down vatue method ol depreciation tlf 3 1st March 2019, with
celfeet from 1st April 2009 method is changed (o straight line method, Building and Infragtructure and development hield by Intime is
depreciated using writlen down value method of depreciution 1ill 31st March 2019, with effect rom st April 2089 method is changed 10
steaight Jine method. All agsets of Avacado is depreciated vsing wrilten down value method of depreciation 1ill 3 1st March 2019, with
elfeet from st April 2019 method is changed Lo straight line method.

by The wselul tile of buildings, plant & machinery, electrical installation, intrastructure and development, roadwork was estimated ot
lower of 60 years or balance lease term, 10 years, 10 years, 10 vears and 5 years respectively (i 3181 March 2019,

Iair Value

Fair value of investiment property is based on a valuation by an independent valuer who holds a recognised and relevant prolessional
qualification and has reeent experience in the locotion and calegory ol the investment properly being valued. The Tair value of investment
property is disclosed in ihe Statement of Net assets al Fair Valoe.

De-recognition

Aninvestmen! property is derceognized upon disposal or when the investinent property is permancntly withdrawn itom use and no (ulure
ceonemic benelits are expected from the disposal. Any gain or loss arising on de-recognition of the property (caleulated as the dilference
Letween the net disposal proceeds and the careying amount of the asset) is included in the Condensed Combined Statement ol Profit and
Loss in the peried in which the property is de-recognised,

Investment properties wnder construction

Property that is being constructed for [Llure use as investment property is accounted for as invesiment property under construction until
assels ave ready for their intended usc .

Direct expenses like land cost. site labour cost, material used for project construction, project management consultancy, costs lor moving
the plant and machinery to the sile and general expenses incurred specifically for the respeetive project like insurance, design and
lechnical assistance, and construction overheads are taken as the cost of the project.

Investment properiies under construction represent the cost incurred in respect of arcas under construction ol the real estate developnient
projecis ess impairment losses. il any.

Advonee paid for acquisition of investment property which are not ready for their intended vse at each balance sheel date are disclosed
under ether non curcent assels as capital advance.

Impairment of assets

The Mindspace Business Parks Group assesses al each balance sheet date, whether there is any indication (hat an assel may be
impaired, If any such indication exists, the Mindspace Business Parks Group estimales the recoverable amount of the assel. The
recoverable amount of the assets {or where applicable that of the cash geoerating vnit (o which the asset belengs) is estimated as the
higher ol its net selling price and its value in use. Value in use is the present value ol estimaled luture cash flows expecicil io arise from
the continuing ase of the assets and Trom its disposal at the end of'its uselul lile. An impairment loss is recognised whenever the carvying
amount of an assel or the cash-generating unit w which it belongs, exceeds its recoverable amount. Iinpairment loss is recognised in the
Condensed Combined Statement of Prolit axd Loss or against revaluation surplus, where applicable,

When an impairment loss subsequently reverses, the carrying amount of the assct (or a cash-generating unit) is inereased to the revised
estimate of its recoverable amount, but so that the increased carrying amount does not 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 Combined Statement of Profit and Loss,

Borrowinp costy

Borrowing costs thatl are attribulable 1o the acquisition, construction or production ol qualifying assels arce treated as direet cost and are
considered as part of cost of such assets, Borrowing costs consist ol interest and other costs that an entity incurs in conneclion with the
borrowing of funds. Investmem income earned on the femporary invesiment of specilic borrowings pending their expenditire on
qualifying assets is deducted [rom the borrowing costs eligible for capitalisation. A qualilving asscl is an asset thal necessarily requires a
substantial period of Gime 1o gel ready Tor its intended use or sale,

Capitalisation rate used to determine the amoun? of borrowing costs 10 be capitalised is the weighled average interest rate applicable w
the general borrowings.

Capitalisation of borrowing cosis is suspended during the extended period in which active development is interruptled, Capitalisation of
borrowing, costs is ceased when substantially all the activities necessary (o prepare the qualifying assel lor its intended use or sale are
compleie.

All other borrowing costs are recognised as an expense in the period in which they are ineurred.

Borrowing cost incurred by the SPVs on inter-company loans is conlinued Lo be capilalised only 1o the extent the Mindspace Group has
incurred external borrowing cost.

¥y
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)

3.9

[nventories

Measurement of inventory

lnventories comprise of building material and components. Contraclual work in progress, in respect of third parly customers, is classilicd
as work in progress, The Mindspace Business Parks Group measures its inventories at the lower of cost and nel realisable value.

Cost of inventories

The cost of inventories of building material and components and work in progress comprige all costs of purchase and ather costs incurred
in bringing the inventories to their present location and condition. Cost is delermined on moving weighied average basis.

iNet realisabie value

Net realisable value is the estimated selling price in the ordinary course of business, less estimaled costs of cotupletion and estimaled
cosls necessary 1o make the sale,

Revenue recognilion

Facility eentals

Revenue from preperty leased out under an operating leuse is recognised over the lease torni on a straight line basis, except where there is
an uncertainty of ullimate collection,

Revenue from works contractual services

Revenue irom works contractual service is accounted lor on the basis of complelion of work as per the specilication and agreement with
the customer.

Maintenance services

Maiblenance income is recopnised over a period ol time lor services rendered to the cuslomers,

Revenue from power supply

Revenue (rom power supply is accounted for on the basis ol billings to consumers and includes unbilled revenues accrued up to the end
of the accounting year. The Mindspace Business Parks Group determines surplus/deficil i.e. excess/ shortfall of aggregate gain over
reture on equily entitlement for the period in respect of its operations based on the principles laid down under the respective Tarilt
Reguitations as notified by Mahavashtra Electricity Regulatory Commission (MERC), on the basis of the tarifl order issued by itIn
respeet of such surplus/deficit, appropriate adjustiments as stipulated under ihe regulations are made during the period. Further, any
adjustments that may avise on annual performance review by the MERC under the tarilt regulations is made alier the completion ol such
review.

Finance Lease

FFor assets let out under Minance lease, the Mindspace Business Parks Group recognises a receivable al an amounl equal o the net
investment in the lease. Rentats received are accounted for as repayment of principal and finance income. Minimum lease payments
rcceivable on finance leases are apporlioned between the finance income and the reduction of the oulstanding receivable. The finance
income allocated to each period during the lease term so as to produce a conslant periodic rate ol interest on the remaining net
investment o the finance lease.

Contingent rents are recorded as income in the periods in which they are earned.

Sale of surplus construction material and scrap

Revenue from sale of surplus construction material is recognised on transler of risk and rewards of ownership which is gencrally on
dispateh ol material,

Interest income :

(i) Inlerest income is recognised on time proportion basis, by reference to the principal outstanding and the effective interest rate
applicable.

1i1) Delayed payment charges and interest on delayed payments are recognised, on time proportion basis, except when there is uncerlainly
ol ultimate collection,
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(i)

m

(c)

Tax expense

Income tax expense colnprises currend tax and delerred (ax charge or credil. [t is recognised in the Condensed Combined Statement of
Proiit and Loss except 1o the extent that it relates to an item recognised direcily in equily or in olher comprehensive income ia which
case, the current and deferced 1ax are also recognised directly in equity or other comprehensive income respectively.

Current tax

Current tax comprises the expected tax payable or receivable on the 1axable income or loss for the year and any adjusiment to the tax
payable or receivable in respect of previous vears. The amount of current tax rellects the best estimate of the tax anount expectled 1o be
paid or received alier considering the uncertainty, il any, relaled to income laxes. N is measured uging tax rates {and tax laws) enacted or
substantively enacted by end of reporting period.

Deferved tax

Delerred tax assetliabilisy is recognised on temporary differences between the carcving amounts of assets and lisbilities in 1he
Condensed Combined Financial Statements and the corresponding lax bases used in the compulation of taxable profit. Delvrred tax
assets and liabilities are measured using the tax rates and lax laws 1hat have been enacted or substantively enacled by the end ol reporting
period. The measuretment of delereed ax Habilitics and assets reflects the tax consequences that would follow from the manner in which
the Mindspace Business Parks Group expeets, al the end of the reporting period. to recover or setile the carrying amount ol its assels and
liabilitics.

Delerred tux liabilities are generally recognised for all waxable temporary difTerences. Deferred tax assets are generally recognised for all
deductible temporary dilferences to the extent tha it is probable that 1axable profits will be available against which 1hose deductible
temporary differences can be utilized. Such deferred 1ax assets and liabilities are not recognised il the temporary dillerence arises from
the initial recognition (other than in a business combination} of assets and liabilities in a lransaction that alfects neither the taxable profil
nor the acceunting profit.

The carrying amount of delerred lax assets are reviewed at the end of cach reporting period and reduced to the extent that it is no longer
probable that sulficient taxable prelits will be available to allow all or part of the asset 1o be recovered.

Delerred tax assets and liabilitics are ofTset if (heve is a legally enforceable right Lo ofTset cuerent tax liabilities and assets, and they relte
o income taxes Jevied by the same ax authority on the same taxable entity, or on dilferent lax entitics, but they intend 1o settle current
tax liabilities and assets on a net basis or their wx assets and liabiliies will be realised simultancously,

For operations carried out under lax holiday period (801A benelits of Income Fax Act. 1961), delerred 1ax assets or liabilities. il any,
have been established for the lax consequences of those temporary dilferences belween the carrying values of agsels and

liabilities and their respective (ax bases (hat reverse aller the tax holiday ends,

In the sitvations where one or more units of the Group are entitled to a tax holiday under the tax law. no deleered 1ax (assel or

liability) is recognized in respect ol temporary difTerences which reverse during the 1ax holiday period, 1o the extent the concerned

unit’s gross total income is subjeet to the deduction during the tax holiday period. Deferred tax in respect of temporary differences

which reverse aller the tax holiday period is recognized in the year in which the temporary differences originate. However, the

Group restricts recognition of deferred 1ax assets (o the exlent it is probable that sutTicient future taxable income will be available against
which such delerred tax assets can be realized, For tecognition ol delorred taxes, Lhe temporary differences which originate first are
considered (o veverse [irst,

Minimum Alternate Tax (MAT)

MA'T credit entitlement is recognized as an assel onty when and (o the extent there ts convineing evidence that normal income tax will be
paid during the specitied period. In the year in which MAT credit becomes cligible 1o be recognized as an asset, the said assel is created
by way ol a credht Lo the Condensed Combined Statement of Prolil and Loss and shown as MAT credit emitlement under deferred tax
assels. This is reviewed at cach balanee sheet date and the carrying amount of MA'T credit entitlement is writlen down (o the extent it is
not reasanably cerlain that normal income tax will be paid during the specified period,

Earnings per unit (EPU):

‘The basic eamnings per unit is computed by dividing the net profit/ (loss) altributable to the unit holders of the Mindspace REIT by the
weighted average number of units outstanding during the reporting period. The number of units used in computing diluted cacnings/
(loss) per unit comprises the weighted average units comsidered for deriving basic earnings/ (loss) per unit and also the weighted average
number of units which could huve been issued on the conversion of all dilutive potential units.

Dilutive potential unils arc deemed converled as of the beginning of the reporting date, unless they have been issued at a later date. In
computing diluted earnings per unil, only polential equity unils that are dilutive and which cither reduces carnings per unit or increase
loss per units are included,
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Provisions, contingent linbilitics and confingent assets

Provisions are recognised when the Mindspace Business Parks Group has a present legal or constructive obligation as a result of a past
cvent, it is probable that the Mindspace Business Parks Group will be required 10 settle the obligation, and a reliable estimate can be
made ol the amount of the obligation.

The amount recognised as a provision is the best estimate ol the consideration required to setlle the present obligation at the end of the
reporting period, laking into account the risks and uncerlainties surrounding the obligation. Provisions are determined by discounting the
expected luure cash lows al a pre-lax raie that reflects current market assessments of the lime value of money and the risks specific o
ihe liabtlity, The unwinding ol 1he discownt is recognised as {inunce cost.

Contingent liabilitics are disclosed when there is o possible obligation or a present obligation that may, bul will probably nol, require an
outllow ol resources. When there is a possible obligation of a present obligation in respect of which the likelihood ol cutllow of
resources is remote, no provision or disclosure is made,

A conlingent 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-oceurrence ol one or more uncertain future events not wholly within the conirel of the Mindspace
Busimess Parks Group.

Provisions, Contingent Liabilities and Contingent Asscts are reviewed al each Balance Sheet date and adjusted to rellect the current best
eslimates,

Foveign corvency transactions and translations

Transactions denominated in Joreign currency are recorded at the exchange rate prevailing on the date of transaclions. [Exchange
dillerences arising on foreign exchange transactions settled during the year are recognised in the Condensed Combined Statement of
Profit and Loss of the year.

Monelary assets and liabilitics denominated in foreign eutrency, which are ouistanding as al the year-end and not covercd by forward
contracts, are iranslated al the year-end at the closing exchange rate and the resultant exchange dilferences arce recognised in the
Condensed Combined Statement of Profit and Loss. Non-monelary forcign currency ilems are carried al cost,

Leases

As a Lessor

The Mindspace Business Parks Group enters into lease agreements as a lessor with respect 10 some ol'its investment propertics.

[eases lor which the Mindspace Business Parks Group is a lessor is classified as finance or operating leases, Whenever the terms of the
lcuse transler substantially all the risks and rewards of ownership (o the essee, the contract is classilied as a linance lease. All other
Icases ate classilied as operating leascs.

When the Mindspace Business Parks Group is an intermediate lessor, it secounts for the head lease and the sublease as two separate
contracts. The sublease is ctassilied as a finance or operating lease by relerence Lo the righl-of-use assel avising [rom the head lcase,
Rental income from operating leases is recognised on a straight-line bagis over the term ol the relevant lease. Initial direct costs incurred
in negotiating and arranging an operating lease are added (o the carrying amount of the leased assel and recognised on a straight-line
basis over the lease term.

Amounts due lrom lessees under finance leases are recognised as receivables at the amount of the Mindspace Business Parks Group's nct
investment in the leases. Finance lease ingome is allocated Lo reporting periods so as 10 rellect @ constant periodic rate ol ceturn on the
Mindspace Bugsiness Parks Group's nel investment outstanding in respect ol the leases.
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As u Lessee

The Mindspace Business Parks Group agsesses whether o contract is or contains a lease, at inceplion of a contraet, The Mindspace
Business Parks Group recognises o rightl-ol-use asset and a corresponding lease liability with respeet to all lease agrecments in which it is
the lessee, exeept for shorl-term leases ( delined as leases with a lease term ol 12 months or less) and leases ol low value assets. For these
{cases. the Mindspace Business Parks CGroup recognises the lease payments as an operating expense on a straight-line basis over the term
ol the tease unless another systemaltic basis is more representative of the time pattern in which ¢eonemic benetits lrom the leaged assel
are consumed.

The fease liability is initially measured at the present value of the lease payinents that are not paid al the commencement date, discounted
by using the rale implicit in (he lease. 117 this rate cannol be readily determined, the Mindspace Business Parks Group uses its ineremental
borrowing rate.

Lease payments inclbded in the measurement ol the Jease liability comprise:

« lixed lease payments {including in-substance fixed payments), less any lease incentives,

« variable lease payments that depend on an index or rate, initially measured using the index or rate at the commencement date;

» Ihe amount expected 1o be payable by the lessee under residual value puaraniecs;

« payments of penalties lor lerminating the lease, il the lease teem reflects the exercise of an oplion 1o terminate the fease.

The lease lability is presented as a separate line in the condensed combined balance sheet as Lease Liability.

The lease liability is subsequently measured by increasing the carrying amount Lo reflect interest on the lease liability {using 1he cliective
interest method) and by reducing the carrying amount to reflect the lease payments made.

The Mindspace Business Parks Group remcasures the lease lisbility (and makes a corresponding, adjustment to the related righl-of-use
assety whenever

* Ihe lease term has changed or there is a change in the assessment of exercise ol a purchase option, in which case the lease liability is
remeasured by discounting the vevised lease payments using a revised discount raie.

« lhe lease payments change doe 1o changes in an index or rale or a change in expected payment under a guaraniced residual value, in
which cases the lease liability is measured by discounting the revised lease payments using the initial discount vate {unless the lease
payments change is due (o a change in a [Toaling interest vale, in which case a revised discount rate is used).

+ o ease contract is modilicd and the lease modilicalion is nol accounted [or as a separate lease. in which case the lease liability is
remeasured by discounting the revised lease payments using a revised discount rate.

The right-ol~use assels comprise the initial measurement ol the corresponding lease liability, lease payments made at or belore the
commencemenl day and any initia) direct costs . They are subsequently measured at cost Jess accumulated depreciation and impairment
losses.

Whenever the Mindspace Business Parks Group incurs an obligation Tor costs Lo dismantle and remove a leased asset, restore the site on
which il s loecated or reslore the underlying asset 1o the condition required by the terms and conditions of the lease, a provision is
recognised and measured under Ind AS 37 *Provisions, Contingent Liabilities and Contingent Assets’. The costs are included in he
related rightwof-use asset, unless those costs are incurred to produce inventories.

Right-of-use assels are depreciated over the shorter period of lease term and useiul life of the underlying asset,

The Mindspace Business Parks Group applics Ind AS 36 Impairment of Assels o determine whether a right-ol-use asset is impaired and
aceounts for any identificd impairment loss as described in Nole 3.4.

Variable rents that do not depend on an index or rate are not included in the measurement the lease liability und the right-of-use asset.
The related payments ace recognised as an expense in the period in which the event or condilion that triggers those payments oceurs and
are icluded inthe line * other expenses™ in the Condensed Combined Statement of Profit and Loss.

Financial instruments

Inilial recognition and measurement

Finaneial assets andfor [linancial liabilities arc recognised when Ihe Mindspace Business Parks Group becomes party (0 o contract
embodying the related financial instrumens. All lnancial assets, Bnancial liabilities are initially measured at fair value, Transaction
costs that are attributable o the seguisition or issue ol {inancial assets and linancial liabilities (other than financial assets and Gnancial
liabilitics at lair value through profit or loss) are added o or deducted [rom as (he case may be, the fair value ol such assels or labililics,
on initial recognition, Transaction costs direetly attribulable (o the acquisition of financial assets or linancial liabilitics at Tuir value
through prolil or loss are recogniscd immediately in the Condensed Combined Statement of Profit and Loss.
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(a)
(i

(ii)

(i)
{iv)

()
()

(i)

Finaucial assets:

Classification of financial assets:

‘The Mindspace Business Parks Group classifies its financial assets in the following measurement calegories:

- those (o be measured subsequently at Tair vajue (cither through other comprehensive income, or through the Condensed Combined
Statenment ol Profit and Loss). and

- those messured at amortised cost.

The classification is done depending upon the Mindspace Business Parks Group's business model for managing the Nnancial assets and
the contraciual terms of the cash Nows.,

For tpvestments in debt instruments, this will depend on the business model in which the investment is held.

The Mindspace Business Parks Group reclassilies debl investments when and orly when its business model for managing those agsets

changes,

Subsequenl Measorcment

Debi instruments:

Subscquent measurement of debt instruments depends on the Mindspace Business Parks Group's business model for managing the assel
and the cush ow characieristics of the asset. There are three measurement categories into which the Mindspace Business Parks Group
classifics its debt instruments:

Financial assets at amortised cost

Financial assets are subsequently measured al amortised ¢ost if these financial assets are held within a business whose objective is 1o
hold these assets in order Lo colleet contractual cash lows and the contractual erms of the financial assel give rise on specified dates (o
cash ows that are solely payments of principal and interest on the principal amount outstanding,

Financinl assets at taiv value through ether comprehensive income (FVTOCT)

Vinaneial assets are subsequently measured at [air value thirough other comprehensive income if these financial asscts are heid within a
business whose objective is achieved by both collecting contraciual cash Nows thal give rise on specified dates o selely payments of
principal and interest on the principal amount outstanding and by selling [inancial assels,

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

I'inancial assets are subsequently measured al Fir value through the Condensed Combined Statement of Profit and Loss unless i is
measured al amortised cost or fair value through other comprehensive income on initial recognition. The transaction costs directly
atlributuble 10 the acquisition of linancial assels and liabilities at fair value through prolit or loss are umediately recognised in the
Condensed Combined Slatement ol Profit and Loss,

Lguity instruments:

‘The Mindspace Business Parks Group subsequently measures all equity investments at fair value. There are lwo measurement calepories
into which the Mindspace Business Parks Group classilies ils cquily instruments:

Investments in equily instruments at FYTPL:

luvestmenis in equity instruments are classified as al FV'IPL, unless the Mindspace Business Parks Group irrevocably elects on initial
recognition te present subsequent changes in [aie value in other comprehensive income for equity instruments which are not held for
rading.

investuments in equity instrmments at FYTOCI:

On initial recognition, the Mindspace Business Parks Group can make an irrevocable clection (on an instrament-by-instrument basis) 1o
present the subsequent changes in fair value in other comprehensive income, This election is not permitted il the equily invesunent iy
held jor tading, Yhese elected investments are initially measured at Gair value plus transaction costs. Subsequently. they are measured al
lair value with gains and losses arising 1rom ¢hanges in lair value recognised in other comprehensive income and accumulated in the
reserve for ‘equity instruments through other comprehensive income'. The cumulative gain or loss is not reclassified o Condensed
Combined Statement o Prefit and Loss on disposal ol the investments, but is transferred to retained carnings.
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()

(d)

(a)

()

(c}

Impairment of financial assets:

The Mindspace Business Parks Group applies the expected credit loss medel for recognising impairment loss on financial assels
measured at amortised cosl, lease receivables, trade receivables, other contractual rights o receive cash or other financial asset, For trade
receivahbles, (he Mindspace Business Parks Group measures the lass allowance al an amount equal 1o Jifetime expected credit losses.
Further, Tor the purpose of measuring lifetime expected credit loss allowance lor trade receivables, the Mindspace Business Parks 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 lorward-looking information,

Derecognition of financial assets:
A linancial agset is primarily derccognised when:
(i) the right 10 receive cash Mows [kom the asset has expired, or
(ii) the Mindspace Business arks Group has transfetred its rights Lo receive cash flows from the asset; and

the Mindspace Business Parks Group has translerred substantially all the risks and rewards of the asset. or

the Mindspace Business Parks Group has neither translerred nor retained substantially all the risks and rewards of the asset, but has
translerred conteol of the asset,
On derecognition of a financial asset in its entirety {other than invesiments in equity insteuments at FVOCI), the differenees between ihe
cartying amounts teasured at the daie of derecognition and the consideration reeeived is recognised in Condensed Combined Statement
of Profit and Loss. Any interest in wansleered financial assets that is created or retained by the SPV is recognised as a separate assel or
liability.

Financial liabilities and eqguity instruments

Classification as deb€ or equity
Financial liabilities and equity instruments issned by the Mindspace Business Parks Group are classilied according 1o the substance of

(e contractual grrapgements eudercd inte and the delinitions of a financial liability and an equity instrument,

Equity instruments
Al equity instrument is any contract thal evidences a restdual interest in the assets ol the Mindspace Business Parks Group aller
deducting all of it liabilitics, quity instruments ave recorded al the proceeds received, net of direet issue costs.

Repurchase of the Mindspace Business Parks Group's own equity instrument is recognised and deducted direetly in equity, No pain or
loss is recognised in the Condensed Combined Statement of Prolit and Loss on the purchase, sale, issue or cancellation ol the
Mindspace Business Parks Group's own equily instruments.

Compound linancind instruments

The component parls of compound financial instruments issued by the Mindspace Business Parks Group are classified separately as
financial labitities and equily 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 lixed amount of cash or another financial asset for
a lixed number ol the Mindspace Business Packs Gronp's own equity instruments is an ¢quity instrument.

AL the date of issue, the fair value of the liability component is estimaied using the prevailing market interest cate for similar non-
converlible Instrumrents. This amount is recorded as a liabilily on an amortiscd cost basis using the elfective interest method until
extinguished upon conversion or at the instrument’s maturity date,

The conversion option classificd as equity is delermined by dedueting the amount of the liability component from the lair value of the
compound instrument as a whole. This is recognised and included in equity, net of income tax cllects, and is not subsequently
remeasured.

Transaction costs that relate (o the issue of the convertible instruiments are allocated 1o the liubility and equity components in proportion
(o the allocation of the gross proceeds. Transaction costs relating lo the equity component wre recopnised directly in equity. Transaction
costs relating 1o the liability component are included in the carrying amount of the liability component and are amortised over the lives of
ihe convertible instrument using the effective inlerest method,
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3.16

(d) Financial Liabilities

Recognition, measurement and classification
Financial liabilities are ¢lassitied as either held at 4) fair value through the Condensed Combined Statement of Profil and Loss, or b) at
amortised cost. Management determines the classification of its financial liabilities at the time of initial recognition or, where applicable,

al the time of reclassification.

The Mindspace Business 'arks Group's financial liabilities include trade and other payables, loans and borrowings and derivative
financial instruments. Subsequent measurement of financial liabilities depends on thelr classilication as fait value through the Condensed
Combined Statement of Profit and Loss or at amortized cosl. All changes in fair value of financial liabilities classitied as FVTPL are
recognized in the Condensed Combined Statement of Profit and Loss . Amortised cost category is applicable to loans and borrowings,
trade and olher payables. After initial recognition the financial liabilities are measured at amortised cosl using the Effective Interest Rate
method.

Derecognidion

A liasncial Ilability is derecognized when ihe obtigation under the liabillly is discharged or cancelled or expires. Gaing and losses are
recognized in the Condensed Combined Statement of Profit and Loss when the linbilities are derccognized,

Ofisetting of financial instruments

Financial assets and financial liabilitics are offset and presented on net basis in the Balance Sheet when there is a currently enforceable
legal right to offset the recagnised amounts and there is an intention either to selile on a net basis or fo realise the assets and scttle the
liabilities simultaneously.

Cash and cash equivalents

Cash and cash equivalents comprises of cash at banks and on hand, demand deposits, ether shorl-term, highly liquid investmenis with
original maturities of three months or less that ate readily convertible to known amounts of cash and which are subject 10 an insignificant
risk ol changes in value.

Statement of Cash flow

Cash flow is teported using the indirect method, whereby net profit before 1ax is adjusted for the effects of transactions of’ a nen-cash
nature and any deferrals or accruals of past or future cash receipts or payments. The cash flows from operating, investing and financing
aclivities of the Mindspace Business Parks Group are segregated.

For the purpese of the Condensed Combined Statement of Cash Flow, cash and cash equivalents censist of cash and short-term deposits,
as defined above, net of outstanding bank overdrafts as they are considered an integral part of the Mindspace Business Parks Group's

cash management,

As per para § of Ind AS 7 “where bank overdrafts which are repayable on demand form an integral part of an cntity's cash management,
bank overdrails are included as a component of cash and cash equivalents, Bank ovetdrafl, in the Condensed Combined Balance Sheel, is
included vs *borrowings’ under Financial Liabilities.
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3.19

3.20

(N

)

Lmployee benefits plan

Disclosure pursuant to Ind AS - 19 ‘Employee benefits’

Short term employee benefits

All employee benefits payable wholly within twelve months ol rendering the service are classified as short-term employee benclils such
as salaries, wages, ele. and are recognised in the year in which the employee rendered the related services, The undiscounted amount of
short-lerm employee benelits expected o be paid in exchange for the services rendered by employees is recognised as an expense during
the year.

Long term employee benefits

Defined contribution plans

Contributions to defined contribution schemes such as provident fund are charged as an expense based on the amount of contibulion
required 1o be made as and when services are rendered by the employees. Mindspace Business Parks Groups provident fund
contribution, in respect of certain employees, is made to a government administered fund and charged as an expense. The above benelits
we classified as delined contribution schemes as the Mindspace Business Parks Group has no further delined obligations beyond the
monthly eoniributions.

Defined benefit plan

The Mindspace Business Parks Group's gratuity benefil scheme is a delined benelit plan. The Mindspace Business Parks Group has
determined the gratuity liability based on internal calculation based on the number of years completed and last drawn basic salary as
mentioned in the Paymenm of Gratvity Act, 1972, The liability or assel recognised in the balance sheet in respect of defined benefit
gratity plans is the present value ol the delined benelit obligation at the ead of the reporting period less the [air value ol plan assets, i
any. The defined benefit obligation is calcutaled annually by actuaries / SPVs using the projecied unit eredit method.

The present value of the defined beneit obligation denominated in INR is determined by discounting the estimated future cash outHows
by reference (o market yieids at the end of the reporting period on governmenl bonds that have terms approxiinating 1o the terms of the
related obligation, The net interest cost is caleulated by applying the discount rate 1o the net balance ol the delined benelit obligation and
the [aie value ol plan assets. This cost is included in employee benelit expense in the Condensed Cotbined Statement of Profit and 1oss,

Quher long teym employee beneliss - Compensated absences

Benelits onder compensated absences are accounled as olher long-term employee benelits, The Mindspace Business Parks Group has
determined the Lability for compensaled absences based on internal caleulation which is determined on the basis of leave credited to
emiployce’s account and the last drawn salary. The Mindspace Business Parks Group's net obligation in respect of compensaled absences
is the amount of benelit to be selited in [ulure, thal employces have carned in return for their service in the current and previous years.
The benetit is discounted (o determine its present value. The obligation is measured on the basis ol an actuerial valuation / by SPVs using
the projected unit credit method. Remeasurement is recognised in the Condensed Combined Statement of Profit and Loss in the period
in which they arise. Compensated absences which ore nol expected to oceur within twelve months alter the end of the period in which ihe
cmployee renders the related services are recognised as a liability.

Statement of net assets at fair value

The disclosure ol Statement of’ Net Assets al Fair Value comprises of the [hir values of the total assets and fair values ol the total
liabilities of individual $PVs. The fair value o) the assels are reviewed regularly by Management with velerence o independent assets
and market conditions exisling ai the reporting date, using gencrally accepled market practices. The independent valuers are leading
independent appraisers with a recognised and relevant professional qualification and with recent experience in the location, Judgment is
alsv applied in determining the extent and freguency ol independent appraisals, Such independent appraisals and the assumplions used
are reviewed at cach balance sheet date.

Statement of total returns at fair value

the disclosure of total retarns atl fair value comprises ol the 1otal Comprehensive Income as per the Condensed Combined Statement of
Profit and Loss and Other Changes in Fair Value of investment property, investmenl property under construction. property. plant and
cquipment and capital work in progress where the cost model is [ollowed which were not recognised in Loial Comprehensive Income.
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3.21

3.22

3.23

Earnings before finance costs, depreciation and amortisation, regulatory income / expense and tax

The Mindspace Business Parks Group has clecled to present earnings before interest, depreciation and amortisation, regulatory income /
expense and tax as a separale line item on the face of the Condensed Combined Statement ol Profit and Loss. The Mindspace Business
Parks Group measures earnings before interest, depreciation and amortisation, regulatory income / expense and tax on the basis of prefit/
{loss) from continuing operations.

Subscquent events

The Condensed Combined Financial Statements are adjusted 10 rellect events that occur after the reporting date bui before the
Condensed Combined Financial Statements are issued., The Condensed Combined Financial Statements have their own daie ol
authorisation, which dilfers (rom that of the Iinancial statements of the combining entitics. Therelore, when preparing the Condensed
Combined Financial Statements. management considers cvents up 10 the date ol aothorisation of these {inancial statements (i.e. including
those that oceurred after the authorisation date of the tinancial statements of combining entilies).

Errors and estimates

The Mindspace Business Parks Group revises its accounling policies if the change is required due Lo a change in [nd AS or il the change
will provide more relevant and reliable information o the users of the Condensed Combined linancial 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 prospectively in the period(s) of change.

Discevery of errors results in revisions etrospectively by restating the comparative amounts of assets, liabilities and equity of the carliest
priot period in which the error is discovered. The opening balances of (he earliest period presented are also restated.
Segment Information

Primary segment information

The primary repottable segmenl is business segments.

Business segment

The Mindspace Business Parks Group is organised into the three operating divisions - 'real estate development', “power distribution’, and
'reasury’, which are determined based on the internal organisation and management struciure of the Mindspace Business Parks Group
and its system of internal financial reporting and the nature of its risks and its returns, The Governing Board of the manager has been
identificd as the chiel operating decision maker (CODM), CODM cvaluates the Mindspace Business Parks Group's performance.
allocates resources based on analysis ol various performance indicators of the Mindspace Business Parks Group as disclosed below,

Real estate development

Real estale development comprises development ol project/property under special economic zone (SEZ), information technology parks
(I parks) and elher commeicial project/building, Afler development of the project/property, the same Js leased oul o the different
customers, The Mindspace Business Parks Group has ils project/property in Mumbai, Hyderabad, Pune and Chennai. The Mindspace
Business Parks Group execules works contraets for construction of buildings based on customers specification and requircinents.

Power distribution
The siale power regulator has taken on record the SEZ developer MBPPL, Gigaplex, Sundew and KRC Infia as Deemed Distribution
Licensee for Power. The approved SPV being Deemed Disiribulor, supplies power to customers within the notified SEZ,

Investment (T'reasury)

Investment (Ureasury) comprises of the activities of intercorporate loans given by the Mindspace Business Parks Group and earning
income on such loans.

Secendary segment information

‘Ihe Mindspace Business Parks Group's operations ave based in India and therefore the Mindspace Business Parks Group bas only one
geographical segment - India.
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3.26

Non-coutrolling interests

Non-controlling interesls represent lhe share of reserves and capital aliributable to the sharcholders of the SPVs who have not agreed to
exchange their shares in the SPVs for Units of Mindspace REIT and will not become the unitholders of Mindspace REIT. Below is the
list of sharcholders of the SPVs for whaem non-controlling interest has been recognised. Non-controlling interests in the results and equity
ol subsidiaries are shown scparatcly in the Condensed Combined Statement of Profit and Loss, combined Starement of Changes in
Lquity and Balance Sheel respectively.

SPY Shareholder % Holding in SPY {As on reporting date)
KRET Andhra Pradesh Industrial Infrastructure 11.0%
Corporation Limiled
Intime Andhra Pradesh Industrial Inliastructure 11.0%
Corporation Limited
Sundew Andbra Pradesh Industiial Inlrastructure 11.0%
Corporation Limited

Ind AS 110 requires enfities to aitribute the profit or loss and each component of other comprehensive income to the owners of
Mindspace RETT and to the non-controlling interests. This requirement needs to be followed even if this results in the non-controlling
interests having a deficit balance. Ind AS 101 requires the above requirement to be followed prospectively from the date of transition.

Business combination

The Mindspace Business Parks Group accounts for its business combinations under acquisition method of accounting. Acquisition
related costs are recognised in the Condensed Combined Statement of Profit and Loss as incurred. The acquiree’s identifiable assets,
liabilitics and contingent liabilities that meet the condilion for recognition are recognised at their fair values at the acquisition daie.
Purchase consideration paid in excess of the fair valuc of nel assets acquired is recognised as goodwill, Where the fair value of
identiliable assets and liabilities exceed the cost of acquisition, afier reassessing the fair values of the net assets and contingent liabililies,
ihe excess is recognised as capital reserve,

TThe interest of nen-conirolling shareholders is initially measured either at [air value or at the non-controlling interests’ proportionate
share of the acquiree's identiliable net assets. The choice of measurement basis is made on an acquisition-by acquisition basis.
Subsequent Lo acquisition, the carrying amount of non-controlling interests is the amount of those interests at initial recogaition plus the
non-controlling interests* share ol subsequent changes in equity of subsidiaries. Business combinalions arising Irom translers of inlerests
in entities that are under the common conirol are accounted at historical costs. The difference between any consideration given and the
apgregale historical carrying amounts of assets and liabilities of the acquired entity are recorded in shareholders’ equity.
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MINDSPACE BUSINESS PARIKS GROUR (AS DEFINED IN NCOTE 1)
C 1 "]{: hi, .l'l'l! dal Siai 3,

Notes to Accounis

(AN amounts are in Rs. miilons unbess othurwise stated)

%A Investmend o subshdineles (Nen current)

Prarticulars Asal Asat Asat
3 March 31 March 3 March
2020 M 2018

Investients in oquity insirements
Unquoted Equlty shares measured at Jeomed cost
Invesimen jn subsidinries

1,540,000 Equity shiwes of Dices Realcon Pyivate Lud, Face value of Rs 10 180 180 130
each Tully prid up

141%0,000 Equily shares of Educator Prutech Private Lid, Face value of Rs 19 197 197 197
each [ully paid up»

1,280,000 Equity shares at Flappy Fastcon Private Lid, Face value of Rs 10 177 177 177
eagh fully paid up

1,320,000 Equily shares of Sampada Eastpre Privaie Lad, Free vilue of Rs 10 157 157 157

each Tully poid np

Less: Provision (o inpainnet loss {712 {12y (M

Tnvestmends measured at cost {gross) T2 2 N2
Investmends nieasured at fair value through profit or loss - - =
Tovestments measured nt fuie value through oiber coniprehensive income - . -
{ovestinents measured nt ansorilsed cosi

Aggregale amount of impairment rocognised 712 712 Ml
Note:
The value of above in have been ) ly diminishied and hence Tully impaired
Particulars Al Al Ag il
31 March 31 March 31 March
2020 2019 1018
Financial assets N
Investments in cquity inatr t
Unyuored equily shaves mensured nt FYTOC]
2,000 equity shaces of Stargaze Propenties Private Limited, fce value of Rs. 10 g ] 0

vargls fully paid-up

Ivestend In Governmpent Securities at amortised cost

25,000 (2] March 2009: 25,600, 31 March 2018: 25,000} 7 61% 'Central 3 3 i
Guovernment Loan (Fage value B3 100) .

1 {31 March 2019: 1, 31 Maich 2018: 1) "8.249% GO 2027 Bowl (Face value 3 3 ]
s 2,500,000}

25,000 (3 | March 2019 25,000, 31 March 2018: Mil) 7.17% Central 2 2 -

Goverunent Loan { Fage valne Rs 100)

22,000 {31 March 2019 Mil, 31 March 2G13: Mil) 7.26% Cential Governmenit 2 - =
J.oa {Fage value Ry 100)

E

22,000 (3 | March 2019: Nil, 31 March 2018 Nilj 7.06% Cenlial Goverment
Loan (Face wvalue Rz 100}

(31 March 2019: 1, 31 March 2018: Nil) 7 72% GOl 2055 Bond (Face value 1 -

Rs 1,000,000}
1 {31 March 2019 Nil, 31 Maech 2018: Nil) 7 26% GOl 2029 Bond (Face 2 = -
vilue Rs 1,400,000)

111 March 2019: Nil, 31 Mach 2618: Nil} 7 40% GOI 2055 Boud (Face 3 s =
value Rs 1.000,000)

o I - L 0] o
Investments mensured at cosl {gross) - - -
Tnvestments meayured at fir value through profit or loss - -
Investments measured al fair volue through other comprehensive income u ] -
Investoenty measured at anvortised cost 18 9 6

Aggrogate amount of inkpnirment recognised 4 4

Nole : The Mindspace Business Parks Group holds 4% of the equity share capiral of Stargaze Propeilies Privale Limited, a company
involved in the 1eal estate development, The Mindspace Dusiness Parks Group is of the view ihst it is not able to exercise significant
influence over Stargaze Properties Private Limiled and hence it bas not been accounted using equity method




MINDSPACE BUSINESS PARKS GROUP (A4S DEFINED IN NOTE 1}
Condensed Combined Finaucial Statements

Notes 10 Accounts

{AN amounty are in Rs, millions unless otherwise stated)

Non-current financial pssets

10 Othier fingneial axsets (Non curreent)

Particulars 0 As at Ny
M March 31 March 31 March
2020 201 2018

Unsecnred, considered good
Fixed deposits with banks * 85 220 1,053
Unbilled revenue 432 273 225

Interest accrued but nol due

- on fixed deposits - - 6l
Finance lease receivable 319 358 257
Securily doposils for development rights 9 60 50
Security Jeposiis 494 634 791
Crber feceivables 6 [ 6
1,345 1,551 2,585

* Includes fixed deposits with banks held as lien against loan availed 1o support debt servicing and bank

guaraniees,
11 Deferved tax assets (net)
Particulirs As at As at As at
31 March 31 March 3! March
2020 1019 2018
Deferred tax assets (net) 94 116 Ll
04 114 371

12 Non-current tax assets {nef}

Particulars As al As at Asat
3 March 31 March 31 March

2020 2019 2018

Advance tax (net of provision for lax) 2,534 1,892 1,368
2,534 1,892 1,365

13 Other won-current nssels

Particulirs As al As at As ot
31 March 31 March 31 Mareh
2020 2019 2018

Unsecired, considered good
Capital advances |,016 Blo 701
Balances with government authorities k¥ 43 95
Prepiid expenses 259 204 189
1,307 1,063 985

14  Inventorles (valued at lower of cost and net realisable value)

[,
g T As ut As at Asat
M March 31 March 31 March
2020 2019 18
Building materials and components 52 33 21

52 33 21




MINDSPACE BUSINESS PARKS GROUP (AS DEFINED IN NOTE 1)
Condensed Combined Financial Staiements

Notes t0 Accounis

(AN amonuis are in Rs. millions unless otherwise stnled)

15 Trade receivables

Zntgiars Asat Asat Asat
31 March 31 March 31 March
1020 2019 2018

Unsecnred
Considered good 369 301 368
Credit impaired 14 15 15
Less: loss allowance (21) (15) (15)
362 301 368

16 Loans (Current)

Particulars Asat As 3l As a1
31 March 31 March 31 March
2020 1012 2018

Unsecriredl, considered good
Loans to body aurporates (refer note 55) ) 21,763 21,000 21,129
21,763 21,000 21,129

17 A Cashoand cash equivalents

Particulars As at As ot As st
31 March 31 March 31 March
2020 2019 2018
Cash on hand 3 4 3
Cheques on hand - - 4
Balances wilh barks

= in current accounts 465 232 191

- in deposit accounts with original maturity of less than thres
months 1,741 kL 9
2,209 275 207

178  Other bank balances

Particubars As af As at As at
31 March 31 March 31 March

2020 2019 2018

Other balances with bank - [ 0
Fixed deposits with maturity remainimg uplo twelve nonths* 352 355 239
352 355 239

*Includes fixed deposits with banks held as Lien against loan availed 1o support debt servicing 2nd bank guarantecs

18 Other Mnancial assets

Purliculars Asaf As at As at
31 March 31 March 31 March
2020 2019 2018

Gusecrired, consldered good
Inlerest receivable

- on loans to body corporates (refer note 55) 5,181 3,606 2,101
- o others 43 45 21
Interest sectued but not due on tixed deposils l 3 17
Security deposit for development rights 60 - -
Security deposits 22 12 11
Unbilled revenue 186 93 98
Finance lease receivable 119 133 144
Other receivables
- Considered good 151 47 26
- Credit impaired ! 1 1
Less: loss allowance (1 (1} (1

5,763 3,939 2,418




MINDSPACE DUSINESE PARKS GROUP (AS DEFINED IN NOTE 1)
Condensad Combiued Flpanclal Statements

Notes to Accounty

(ALl amounts ere In Rs. milions uuless otherwise atated)

19 Other curreut sgasts

Parvticulars o Asef An gt Asat
31 Mareh 31 Mareh 31 Mpreh
2020 2019 2018

Unsoqiired, considerad good
Deposit / advence for supply of gooda and rendering of services ] 56 46
Balgnces with government authorities 14% 37 90
Prepaid expenses 165 153 168
Itavel sand other advinees . ] l
a03 247 305

20 Regulatory deforral accounts

Particolars As at Asat ~ Asat
31 March 31 Mareh 31 March

2020 2019 2018

Regulatory assels 110 112 42
LI 112 42

Regulatory liabilities 46 109 156

46 109 56




MINDSPACE BUSINESS PARKS GROUP (AS DEFINED IN NOTE 1)
Condensed Combined Financinl Statements

Notes to Accounts

(Al mmounts wee in Rs, millions uniess otherwise stated)

21 Capital

Particulars Agat Asat As at
31 March 31 March 31 March
2020 2019 2018

Subscribed and paid-up:
81,513 (31 March 2019: 81,513, 31 March 2018: 81,513 ) equily shares of Rs 10 | |

cach, fully paid-up of MBPPL

12,414,221 (31 March 2019: 12,414,221, 31 March 2018 12,414,221} equity 12 12 12
shares of Re | each, fully paid-up of Gigaplex

25,071,875 (31 March 201%: 25,071,875, 31 March 2018: 25,071,875) equity 251 25] 23]
shares of Rs 1 each, tully paid-up of Sundew

1,203,032 (31 March 2019: 1,203.033, 31 March 2018: 1,200,033} equily shares 12 12 12
of Rs 10 cach, fully paid-up of [ntime

17,800,600 {31 March 2019 17,800,000, 31 March 2018: 17,800,000} equity 178 178 178
shares of Rs 10 each, fully paid-up of KRIT

588,235 (31 March 2019: 588,225, 21 March 2018: 588,235) equity shares of 6 [ 6
Rs10 each, fully paid-up of KRC Inira

11,765 (31 March 2019; 11,765, 31 March 2018 11,765} equity shares of Rs 10 [ 0 0
each fully paid-up of Horizonview
3,975,000 (31 March 2019: 3,975,000, 31 March 2018: 3,975,000} equity shares 40 40 40
ol Rs 10 each, fully paid-up of Avacado
Mindspace Business Parks REIT - Corpus 0 - -
500 500 5N

Since there ure no units issued as on Jate, the capital of each SPV and corpus of Trust has been presented. Alse, the proposed breakup of units is
vurrently not ascertainable. Henee, other disclosures with respect to capital/ unils have not been made

Shares reserved for issuing as bonus shares to existing shareholders
Gigaplex in EGM dated 22nd March 2017 had approved the issuance of 7,187,179 {Seventy One Lakh Eighty Seven Thousand One Flundred
Seventy Nine only) equily shares of a fuce value of Re |, each fully paid up aggregating to Rs 7.19 millions, as botus shares lo Ihe shareholders of (he
Company in proporlion to their existing shareholding in the Company, out of the free reserves {securities premium account) of the Company. The
allotment of bonus shaies is awaiting compliance of the conditions upon which the issuance of such bonus shares has been made




MINDSPACE BUSINESS PARKS GROLP (AS DEFINED IN NOTE 1)
Condensed Combined Financial Statements

Notes to Accounts

(A amownts are in Rs. millions unless etherwise staied)

22

23

Instrumends cntively equily in niture
Furticulars Asat Asnt Asat
31 March 3t March 31 Mareh
2020 2009 2018
1,268,326 (31 March 2019 1,268,326, 31 March 2018: 1,268,326} 0.15% 824 824 824
Compulsurily Convertible Preference Shares of Rs 650 each, fully pad up of
Gigaplex
824 424 824

Rights, entitlement and obligations of different classes of preference shares:

Gignplex has only one clags of non cumulative compulsoiily convertible preference shares (CCPS) which are having a par value ol Rs 63t pur share
The holder af compuisorily converible preterence shares shall not have any voling rights excepl in mallers that will have impact on terms and
conditions ol coupulsorily convertible preference shares. Compulsorily convertible preference shares holders shall be entitled 1o preferential dividend
al the rate of Re | per share for each compulsorily convertible preference shares. Subject to availability of profit first dividend declared or paid alter
1he closing date will be considered as dividend for the period commenging frem the closing date and ending 31 Morch 2017 o1 such dale agreed lo
folders of compulsotily convertible preference shares and the Company in writing, such that the holder of compulsorily convertible preference shares
will be entitled 1o the full amount of preference dividend and nol part only.

During the FY 2016-17, Gigaplex had issued 0.15% compulsotily convertible preference shares which are non cumulative, mandatorily canvertible
with a term of 19 years and 364 days. As per the framework agreement, these campulsorily convertible preference shares would convert into one or
more equily share(s) The CCPS shall be converled into equily shares in tecordance with a pre-ageeed conversion formula. The shareholding of the
Investors in the Company shall be 15% of the Equity Share Capital of the Company. However, upon lulfilment of certain condilious as specilied in
the framework agreement, the Company shall allot bonus shares te the existing shareholder as referred 1o in note 21 above and consequently investor
cun subscribe 1o additional equily shares to restpre their equily shareholding to 15%

Other Equity*
Particulars Asal As i As at
31 March 31 March 31 March
2020 LI 2015
Roeservey and Surplus
General reserve 566 560 16
Contingency Reserve 13 n 8
[eemed capital eoniribution 148 244 2t
Debenture redemplion reserve - - 10
Securilies premivin 5,447 7.810 7,810
Retained earnings 13,755 7.188 2622
19,928 15610 11,250

*Refer Combined Staiement ol changes in equity Tor detailed movement in other equity halances,




MINDSPACE BUSINESS PARKS GROUP (AS DEFINED IN NOTE 1)
Conilensed Combined Financial Statements

Nates to Accounts

(Allamounts are in Rs, millions unless otherwise scated)

Briof description of cach reserye,

Geneval reservei

I cap e ubiiieed Do oms i i W ansley prodit Tron relained] carnings fag spprapciation purgoses. As the generl reeerve t civated Ly a tanales
liom ong component of equily w another and is not an item of sther compehensive incume, items included in the general reserve will not be reclassilied
subsequently 10 profit or loss

Coulingency reservy
"This reserve represents the contribulion for power business nnd retail supply business ss per the Mabarashira Electricity [egulatory Commission
(MERC) MY'T Order in aceordance with 1he MYT Regulations, 2013 of MERC

Decmed capital contribution

MBPIL:

I>eemed capital contribution perlains to equity component of ¢.001% non-cumulative preferenee shares.

The SPV has issned 3370, 0,001 % non~cumulative, redeomable preference shares of Rs 100,000 cach

The $PV has only one class of preterence shares having a par value of Rs 100,000 per share. The preference shares do not carsy any veling rights, even
il dividend Las remained unpaid Tor any year or dividend hiss not been declared by the SPV for any year. Preferenes shores shall, subject 1o availability
ol profits during any (inancial year, be eatitled to nominal dividend ol Re | per preierence share per year

Preference shares, shall be redeemed at par al any lime at the option of the SPY, but in no e¢vent earlier than 3 years from the daie of allotment or such
other period as may be required by kwy and not later than 14 years (amended by a special iesolmion passed al the Extiaordinary General mecting beld on
December 26, 2019 1tom 17 years) from the date of allotment or such othet period as may be required by Jaw. Dale of redemplion on or before 30th
Seplember 2028 (amended by a special resolution passed al the Extraordinary General meeting held on December 26, 2019 from 7(h March 20243

In the event of liyuidation of the SPV | the holders of non.cumulative redeemable preference shares will have priority over equity shares in the payment
ol dividend and repaymient of capital. OF the total 3370 shares, 970 shares have been issued during the year 2017 - 2018 for consideration other than
cash pursuant 1o the Scheme ol the arrangement entercd inte by SPY . The liability compenent of these prelerence shares is disclosed in nole 29

Debenture redemption reserve:

The Companies Acl requires companies (hat issue debentures o cicaie o debemure redemption reserve from annual profits until such Jebentures are
redeemed. Companies are tequited (0 maintain 25% as o reserve of cuistanding redeemable debentures. The mnounts ¢redited to the debente
redemption reserve tmay not be utilised except 10 redeem debeniures. The Company has redeemed debentures in January 2018

Beeurities premium acegunt

This reserve cepresents the premiym oi issue of shares and can be utilised i accordance with the provision of the Compunics Act. 2013

Grigiaplex

iy Free seserves (securilies premium account) to the extent of R 7 million (31 March 2019 Rs. 7 million, 31 March 2018: Rs. 7 million) have been
carmarked lor issuance of 7,187,179 (31 March 2019: 7,187,179, 31 March 2018: 7,187,179 ) equity shates of the lace value of Re 1, cach {ully paid op
apgregaling to Rs 7 million | as bonus shares o the existing shareholders of the SPYV in propertion to their existing shareholding in the SPV. The
allotment of bonus shures is awaiting compliance of the condilions upen which the issuance of sucl bonus shares has to be made

if) [ absence ol profits, noncumulative Preference dividend agpregating to Rs. 1 million for the year ended 31 March 2019 (31 March 2018 Rs. |

million} has not been recorded

MUBPPL
Refer note 46 lor wiilisation of securities premium during the year in accordance with the provision of the Companics Act, 2013

Resained earnings
T'his reserve represents the cumulalive profits of the Group. The reserve can be utilised in accordance with (he provision of the Comgpanies Act, 2013

Reserve Tfor equily instroments measured at FYTOCI

The Group has elected 10 recegnise changes in the fair value of certain invesiments in equity securities in other comprehensive income These changes
are accumulated within the FYOCI equity investments reserve within equity. The Group transters amounts [Tom this reserve 10 retained carnngs when
the relevant equity securilies are derecognised




MINDSFACE SBUSINESS FARKE GROUP (AS DEFINED [N NOTE 1)
Condensed Combined Finpnein) Statements

Notes 10 Aeeounts

(Al amoutnts are in Rs. millions unless otherwise stated)

Finaneial tinkllitics

24 Burrawings

Purticulars ; Ag at Asat Asat
3 March 31 Marih 3 Murch
2024 2019 2018
Secured
Tarms lpans
- from banks / financial institutions 63,569 56,006 49,649
[ebenlyres
Nil (31 March 2019 HNil, 31 March 2018, 3,400) 9.95% Non-converiible, - - 1
redeemnble debentures of Rs 888,000 each, fully paid-up
Preference shares
Liability compenen of 0.001% non-cumuylative redeemable preference shares 4 - 202 184
63,569 56,200 52,855

1 Deented capitnl contribution pertaining to the prelerence shares issued and related nghts, preferences and restrictions uttaching to these prelerence

shares are disclosed in note 23,

25 Other financial linbilities

Particulars As at Asat Asal
31 March 31 March 31 March
2020 2019 208
Sccurily deposits 1,734 [ 303 1,300
Retention money Payable
« due iy micro and sitmall enterprises 19 84 .
« others 68 44 86
lcage labilities* _]16 - -
L9497 1,491 1,580
*Ingd AS 116 ‘Leases' does not have any material impact on the Condensed Combined Financial Statements for any uf the prior years preseated
26 Provisions
Particulars Asal As at Asat
31 March 31 March 31 March
2020 2019 2018
Provision for eniployee benefits
- gratuiy 6 5 3
- compenspted absences 3 3 2
9 8§ 5
27 Deferred tax labilities (net)
Particulars Asat Asat As at
M March 31 Mareh 31 March
2020 2010 2018
Deferred 1ax liabilities (net) 2,788 1,513 1,842
2,788 1,513 1,842




MINDSPACE BUSINESS PARKS GROUP (AS DEFINED IN NOTE 1)
Condenaed Combinod Financial Stafemenis

Noles Lo Acepunts

{All unounts ape in Rs. milllons unless otherwise stated}

28  Other non-current liabilities

Particulars As at Asat As at
31 March 31 March 31 March
2020 2019 2018
Unearned rent 433 264 237
Other payables - . 2,041
Other advance 168 14 t3
K1 178 .29
29 Berrowings (Current)
Particulyrs Asat As ot As at
31 March 31 March 31 March
2020 019 2018
Seeured:
Lamas vepnyable on demand
= averdrafl from banks 2,870 1.3%4 1,242
- Term loan {rom banks 750 - .
Unspenredl
Loans vepayablo on demand
«lguns ko body corporates (refer note 35) - - 34
Buyer's eredit from banks - - e
Preference shares
# Liability component of 0.0¢1% non-cumulative redeemable
prafergnce shares 323 - -
3943 1,394 1,586

it Deemed capital contribution pertining to the preference shares issued and relnted nghts, preferences and restrictions attachmg to these préferonce
shares are disclosed in note 23

30 Trade payables
Particulars Asat Asal Asat
31 Mareh 31 March 31 March
2020 2% 2018
Trode Payables

- tenal outstanding dues of micro enterprises and small enterprises® 112 71 -

- lotal outstanding dues of creditors other 1han micro enterprises and small
enterprises 711 021 741
Acceplances = . 40
823 692 81

Note:
Trade payables are non-interest bearing and are seitled in accordance wilh the contract terins with the vendors The Group has linancial risk

manngement palicies in place (o ensure that all payables are paid within the pre-agreed credit (s,

* Dues 1o Micro und Small Enterprises (MSE) have been determined to the extent sugh parties have been identitied on the basis of information
collecied by manapemenl




MIBhEBALLR BLAINESS BARRS GBDLE (AS DEMINKY W KOFE 1)
Condunsed Comblned Financlal Sistenyculs

Mutes to Accounie

(AH untounes wre i B, millicud unless otherwise stated)

31 il ﬁj_l'ii__]_iﬁiill Habsiiltics it'm_'c:um)

Pastloulars As al As ot Asal
31 Mareh 31 Marel 31 Morch
020 019 018
BT T o e K e e
= from bunks / fingasciat institulions £ non convertible dokentyres 6,557 3,191 4,372
Employees dues payable 0 S "
[nterost georved bul nol due on loans (rora
- banks / finungial institutions 94 1o 74
- others - - l
Interou secrued s due 77 62 49
Seeurily disposis 5825 5244 4,655
Retemtion dues paysble
- <lue 10 micro and smull enterprises 121 28 -
- others 46 97 93
Book ovgrdrafi - 23
Capitul creditors
= Qther than budy corporates
- Due to micro ynd gmsh enterprises 430 261 -
- hers 1,725 660 586
Leuse linbilities* 1% B -
Other finangial liabilities 118 18 30
14,751 9,700 9864

“Ind AS 116 'Loases does ot have any material impact on the Condensed Combined Financial Stalements for any of the prior yeers preseiled

32 Provisions (Current)

Purtivulirs As al Ay at As at
31 Mnrch 31 March 31 March
2020 101¢ Pt}
Provision Fer cmployee benefits (refor note 26 nbuve) .
- grauily ¢ 0 4
- conipensaled absences [ 1 0
Provision for compensation 8 = -
b | i)

33 Other current liabllitics
Particulars Asal Asnt Asat
31 March 31 March 31 March
2020 09 2018
Linearngd rent 198 |50 183
Advances received frem cuslomers 68 108 83
Statutory dues 296 392 182
Other advences 5 5 5
Other puyable 207 917 a6
y T 1,572 ELLS




MINDSPACE BUSINESS PARKS GROUP (A§ DEFINED IN NOTE 1)

Condensed Comblned Financis) Statements
Notes to Accounis

(Al amounts are in Rs. millions unless otherwise siated)

A4  Revenue frown operations

Particulars For the year For the year Tor the yenr
ended endey ended
31 March 2020 31 March 2019 31 March 2013
Sale of services

Facilily rentals 16,995 11,061 9,630
Maintenance services 2,838 2,624 24100
Revenue from works contract services 2,15% - -
Revenne from power supply 527 %00 461

Other operating income
Interest income from finance lease 94 97 107
Sale of surplus construction material and scrap 41 24 18
Service conmection and other churges 4 4 3
9 s 17,660 14,316 12,631

35 Other income

“Particulars

For the year
ended
31 March 2020

LFor the year
ended
31 March 2019

For the yenr
ended
31 March 2018

Interest income

- on loans to body corporates 2,461 2,384 221
- electricity deposits 18 7 9
- averdue frcle receivables 2 - -
- on fixed deposits with banks 37 51 122
- o [ncome-tax refunds - 4 1
- olhers 5 16 5
Profit on sale of assets (net) 12 6 S
Royalty income 1 - -
Liabilities no longer required writien back 65 9 29
Miscellaneous incone i 4 )

2,602 2481 2,391




MINDSPACE BUSINESS PARKS GROUP (AS DEFINED IN NOTE 1}
Condensed Combined Fluancial Stnlements

Noles to Accounts

(Al amounts wre in Ra. niillions unless otherwise stated)

36 Cost of work contract services
For the year For the year For the year
ended ended ended
1 March 2020 31 March 2019 31 Mareh 2018
Cost of work contract services 2,140 - .
1,140 - -
37 Cost of materials sold
Particulars For the year Tgr the year For the yenr
ended ended elided
31 March 2020 31 March 2019 a1 March 2018
T 2 T i
3 ! 8
38 Cost of power purchascd
Particulars For the year For the year For the year
ended ended ended
31 Murch 2020 31 March 2019 31 March 2018
Cogl of power purchased 68 617 550
643 617 550
3% Employee benefits expense
Particnbirs For the year For the year For the year
ended ended ended

31 March 2020

31 March 2019

31 Mareh 2018

Sularies and wages 62 40 M
Confributien to provident snd other funds 3 2 2
Gratully expenses | 1 |
Compensaled absences | | |
Stall wollore expanses | 0 1

04 44 39




MINDSPACE BUSINESS PARKS GROUYP (AS DEFINED IN NOTE 1)
Condensed Combined Financial Statements

Noles to Accovnts

(Al amounts aee in T millious wiless otherwise staied)

40  Other expenges . =
Farliculors ~ For the year For the year Fur the year
onded endgd ended

31 March 2020 31 Mavch 2019 31 March 2018

Repairs and mainienancs;
- building 1,804 1,738 1,537
~ plant and machinery 251 173 162
= conpulers 2 k] 1
- sfegtrical instalkstion k3 7 5
Reni 0 12 12
[Fropory tax Ky 308 365
Revally 25 - dG
Lopal and professivngl foes * am T4 t1a
Eleelyicity, water and 4tiese] charges 78 2 77
Travelling and conveyance 20 12 8
Rates and 1axes 17 3B 15
Insvrenge 4 42 10
Payment 1o auditors 23 18 11
Business support fees 443 405 156
Brokerage and commission 160 202 269
Donalion 3 3 3
Filing fees and stamping charges 30 4 346
Business protmotion expenses/advertising expense 11 28 23
Bank Charges 4 2 3
Bad debts writien off 8 - -
Corporale Social Responsibility expenses 37 126 27
Miscellancous expenses 53 40 28
Itmpairment for diminution in value of investments held - 0 711
Direclors' silting fees 2 2 !
Forgign exchange loss {net) 1 - -
Provision for Doubtiul Debts (net) - - )
Project expenditure - - 3
Loss on sale of assels (net) - - !
Fixed assel written off - - 26
Inventory written off - Y -
3,650 3,518 4176

* Legal and professional fees include amount of Rs. 14 millien for professional services rendered by auditor in connection with the
proposed initial public offering of the uniis of the Trust

41 Finance costs (net of eapitalisation)
Particulars For the year Ior (he year For the year
cuded ended ended
31 March 2020 31 March 2019 31 March 2018

Interest expense

- on borrowings from banks and financial institutions 6,290 5,204 4407
- on loaus from body corporates - 3 34
- on non-convertible redeemable debentures - 92 633
- on lease liabilily Is N .
- on others 13 12 14
Accretion of interest on 0.001% non-cemulative redeemable 24 20 15
preference shares
Unwinding of interest expenses on security deposits 197 208 481
Foreipn exchange fluctuation loss (ner) - i6 126
Other finance charges 49 17 35
Less: Finance costs capitalised Lo investment properly under {L474) (1,230} (9723
consiruction
Less: Interest allocation - - (85}

8114 4,462 4,688




MINDSPACE BUSINESS PARKS GROUP {AS DEFINED INNOTE 1)
Condensed Combined Financial Statements

Notes to Accounts

{AN amounts are in Rs. millions unless otherwise stated)

41 Depreciation and amortisation

Particulars

For the year
ended
31 March 2020

For the year
ended
31 March 2019

For the year
ended
31 March 2018

Depreciation / amortisation of property, plant and equipment 88 143 152
Depreciation / amortisation of investment property 1,057 2,053 1,902
Amortisation of intangible assets 1 | 2
Less: depreciation cost transferred to investment properties under {0 (1} 2)

construction
1,146 2,196 2,054

43 Tax expense

For the year For the year For the year
ended ended ended

31 March 2020

31 March 2019

31 March 2018

Current tax (including previous year tax adjustments) 1,080 943 755
Deferred tax charge 1,578 86 1,514
MAT credit entitlement (including previous year tax adjustments) 279) (160) {361)

2379 919 1,968

44 Subsequent events

KRC Infra plans to commence facility management business with effect from the first day of the quarter following the listing of
Units on the Stock Exchanges under the brand name CAMPLUS for providing facilitics management services to the assets in our

Portlolio and third parties, if any, located within 1he assets.




Mimlspace Business Farks Group {As Defined In Note 13
Lol 1 L I Fi fal Biad 1

Moles o Aveonnts

(Al amounts ave in Rs. millions unless otherwise stnted)

43 Contingent linbilities and Capital commitments
Particalbirs

As at As at Asal
3 March 2020 31 March 2019 31 March 2018

Cuntingent liabililies

Claims against the SPVs nol acknowtedged as debt in respect of Income-Tax matiess (Refer note | below) excluding Yoy 271 i

interest

Claims against the SPVs not acknowledped as debl in respect of Service-Tax matiers {Reler note 2 below) m 327 327

Claimis apamst the SPVs wot acknowledged as debt in respect of Customs duty matteds (Lefer note 3 below) 25 - -

Claims meainst the $PYs notacknowledged as debt in respect of Stanp dirty G5 63 %]
- 7 fi

Hank poaramniees

Capital commitmengs
Istimated atiount of conliacts remaniing o be vxecuted on capitad accaunt (nel of advatces) ind ton provided for (Rete 4,502 6,799 2,440

Mot | below}

Lox the purpose of above disclosure only those contingent liabilites that existed as of 31 March 2020 have been idercd topetlier with the paraives for the previeus years endiug 31 March 2019
and 2018 inaenns of paragraph 4.3 of Anockure A of SEDI Cireular No. CIRAMEBIIF 14172016 dated 26 December, 2016 on Disclosmre of fimancial nf 1on in elfer e for REIT's

MNutes:
a) Gigaples -An uppeal has been Dled for A Y. 201011 before CIT(A) against the penalty order raising demand of Rs.3 million and the appeal is pending. The company has paid 20% (Rs.0.6 million)
with a request 1o keep the d d in abeyance. As per} Lax website , there is no demand onskandiog.

() KRIT - Contingent liability of Rs. 933 million relate to AY 2012-13 to AY 2018-19 {or which company has [lcd appeals before CIT{A) agains. orders under scetion 143(3) 7 143{2} read with
section 1534 of the Act contesting the disallowance ol deduction uniler section 301A of the Income Tax Act, 1961, The company is hopelul of a favonrable outcome for these Assessment Years, In ease
of unfavourable decisions in appeal for AY 2012413 and AY 2018-19, the tax would be payable under nommal fax and hence, MAT credit curnenily svailable with the Company will no longer be
available. As a tesult, in addition to above e liability, ihe Company would 1equire to pay additional tax of Rs 326 million wrt AY 2019-20 and AY 2020-21 (These years are nol under
Itiggtion) because duting these years the Company has ntilised the MAT credit availed duving AY 2012-13 10 AY 2018-19.

LFor AY 200910 qnd AY 2010-11, Income tax coses on BOTA disallowances ate pending with Hon'ble MC of Telingana based on appeal filed by the depariment pgainst the ITAT - Hyderabad order,
wliich woere in favour of the Company. Fulme Cash oulflow in respect of above, i any, is determinable only ou receipl of judg £ egigions pending with relevant anthovities

(e} Avacado - Comtingent liability of Rs.33 million relate to AY 2015-16, AY 2016-17 and AY 2017-18 for which company has fled appeals before CIIEAY against order s (43(3) read wilh section
1534 ol the Act contesting the disallowances made w's. 194 and 801A. T company is hopeful of a favomalle cutcome for these Assessment Years, Jn cuse of unlavourable decision in appeal, For AY
2005 16 and AY 2016 17 the 1ax would be payable inder MAT, which will be available For sec-off agaiost iax linbility of fuwne yews. For AY 201748 additional s payable would be set-olT agains
AT credit of carlier years

? 5V As al Asal As al
3 Mareh 2020) 3 Mareh 2019 31 March 2004
MRPPL 92 92 a2
Sundew 2 2 2
lutine 4] a2 42
RRIT 189 121 k|
Avticinli # - =
333 327 Rn7

MBPPL : The SPY has reccived show eause and demand nolices for imelusion in taxable value amoumts teceived us reimbugsement of electiicity and allied charges and demand service 1ax there on of
Rs 92 million. SPV has filled appropriste replivs o the show canse and demand nolices,

Sundew : Demand Tor Non Payment of service Lax on reoting of filouts and equipments Rx.2 Millian and Demaid for Iterest and Penalty onaccount ol wiong availment of credit of serviee lax prarid on
inpul services Rs.0 win . SPV has (iled an appeals with CESTAT and maiter is pending,

Intime £ Demand Tor Non Sayment of service tax on ienting of ftouls and equipments Rs 21 willion and Demanid for Service Lax on electy ieity and water and inegulin svailwient ol eredit of servige g
ywidd on inpul sevvices Rs 20 million. SPY bas filed an appeals with CCSTAT and mattet is pending.

TKRIT : Denand {or Non Payment of setvice fax on tenting of fitouts and equipments Rs 96 million and Demand for Service 1x on elechicity and water and irregular aviilnent of credil of service tax
yrniel o iuput services Rs 93 million, SPY has liled an appeals with CESTAT and mattet is pending

Avsenda @ The SPY has received an order dated 21 Jameary 2018 d by the O 55 (Appeals), conlinning the service tax demand of Rs. 7 willions {excluding applicable i and
peaally thereon) on renting of immovable popeny services provided (o lenants dwing the period April 2008 10 Mugh 2011 The Company has tiled an Appeal before the Cusloms, Cemtral [xeise 8
Service Tax Appellate Tribunal, The watter is pending adindivation

For the subsequent period Aprl 2001 10 September 2011, the Company has received a Show Cause eum Demand Notice dared 22 October 2012 alleging non-payment of service tax of Rs. | millions
(eacloding applicable interest and penalty thereon} on yenting of immovable propenty services provided o tenanis, The Company has liled its dewsiled 1eply on 24 December 2012, No funhel

corTes) hits been ived in this case,

p

Ior buth the wbove matters, SPY has filed applications in Form SVLDRS-1 under the Sabka Vishwas (Legacy Dispute Resolution) Scheme, 2019 The Final Order for the same is pending

k) Customs duty demand at the tine of debonding of assets fiom the Software Technology Parks of lndia schieme { STT1 ) Tor Intite R 16 1million and KRIT Rs, % million

4 The SV wise details of cupitil commitiments we as follows:

As il Asal Asat
31 March 2020 | 31 March 2019 | 3] Mareh 2018

MBIPL 342 1 246
Ciignples 215 1,382 1,340
Stinlew 872 1,298 108
KRC lnlia 1,583 2,109 41
ovizanview 780 1,8% -
KRIT 381 . 5
123 3 5

Avacado

4,502 0,7 L.d40
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A Sun has been fiked in the venr 2008 by Nush Neville Wadia (PlLainiil} against Ivory Propenties and Howels Frivate Limited (Ivory) & (ihers wingh wilides the Company ss ong ol the Loleqdins
intet alin i sespect of the land and the Pwadipm’ Indusirial Fask building of the Company “The PlaimiVbas payed against the Company ol the said Tvony restaining e o canying oue Tl
consivuction or any ofher agtivilty on the Tand (on which the builiing Paradigm is construcied), demofition and remaval of ithe sticiutes on ihe said land, appoititment of'a Court Receiver in respest ol
the snid Land and Poradigm building, declaring e MOGUs © Agreements entered inlo by the Company wilh Tvory and the Plainuif as voidable snd having boen avoided and rescinded by the Planinfl and
10 s delivered up snd cancelled, resuaining from alienating. encumbering or parting wilh possession of struetires and resiraining. fiom dealing with, creating licsh Jeases / licenses or rencwing, lease ¢
license in respect of the said Pavadigm building and from receiving of tecovering any 1enl / license ke / compensation in respect of the said leases / licenses, deposiling all the rents in the Court, eie

The Count has not ziwnled any sd-interin reliel o the Flaintitt. The Compainy has iiled it reply o the said Suit dengiig the allegations and praying that o interin relief be gramed 1o e PlaintiIl The
Conpany i ts reply has also (aken up & plea that issue of hmitation should be decided as a preliminary issue betag any intorim reliel conld e granted to the Plaintifl. Putsiaot 1o the Plaing’s
application for expedited heaning of the case, the Han'ble Nigh Count Bombay “vide an Ondler dated 19092013 anel 200972013 fruied the issue of limitation under section @ { A3 o' Cude of Civil
Procedue t be vied s (o jurisdiction for the maintainability of the suit and directed the PlintiT o tile an affidavit in liew of examination in chict of the fivst witness on or belore 17/HI/2013. Fursuan
1o thre PhonndTs SLE i e Supremie Cowrt challenging the Ovders of the Ulonble High Count dated 19092013 and 20/0%2013, the Uon' e Snpreme Cowt vide its Order dated 08/10/2013 stinyel the
aperation of the wioresuid Orders and Rnther proeeedings in the 1igh Cowt Suit Mo, 414 0" 2008, Thercailer the Lon'ble Supreme Court Ly s Onder dated 25 August 2008 has celerved the said L o
a wew Juchpe Dench o be posted alony with L1 ( C) No. 22438 o 2015 The SC by its Order duted 12,12 2018 disposed ol the snid SLI7 05 infiuciwous in view of deletion ol Section YA of the Civil
Procedure Cade by the Mularashita Act 1 of 2018 on 29102018 In view of the snbsequent awrendnient by the State of Madarashin to the saicd provisions, pusuant 1o (e Pentivners application o
custone e 31LP by cancetliog the Order doted 1212,2008, by Judgement dated .10 2019, theee Jodge Bengh ol the SC lield that ws 94 CPC (Malishitra) questin al limitatian ol be decidad as
a preliminainy issue as wunisdicuon. The SLP, application for interim rehel and the Ligh cowt Suit vre peading for ihe Tnal keming. Based on an advice obtained Jrons e indspendent Jemil cimngel,
(he mmzgreent is condident ot the Company will be able to suitably dedind and ihe mnpagt, ify, on the Ind AS 1i il s eun be o ned on dizposal of the aliove Petition

Forther, the Manaifl; through his scvocutes & solicitons, had addtessed letier dated Febivary 13, 2020 inchuding 10 Mindspace REIT, e Manager, il Trustee, dre Spansors, Avacado, My, Raui
Ratwjit, Mr. Neel ¢ Rahwja, Mr Cloudia L. Raliej. lvory Properties and KRCPL. expressing his abjection tu he proposed Offer and any actions concening the railding Paradinm Jucated al
Mindspace Malil projeet. The allegations and gy erents iade by the Plaintil 5 have besn responded and denied by the nidiessees, Twough thetr advogates & soheitors. No dother conespoudence s

lcen peived

Porsnan 1 1he levy of service wx on renting of lumovable propertics given for commervial use, renospgclively wilh effect fiom | June 2007 by the Fimance Act, 2010, sonwe ol the lessees o whow the
Company bas ket ont ils premises, have based oo a legal advice, chalienged e said levy and, intet-alia, its tenosprective upplicaion anud withheld payment of service (ax (o 1he Copany, based oo
certain judicial prononncements and stay orders granted by approprizie High Counts fiom time 1o time. Further w this 1egard the Hon'ble Snptenw Comt has passed on inderim order dated 141
October, 2011 in Civil sppeal nos 8390, 8391-5393 of 2011 und in comphiance of which, such lessees have deposited witl appropriate sullivrily n 3 installents, 30% of the anant soeh secvice tax
not 5o paid by them upio 30 September 2017 and hive lunished surety for the balance 50% of the anwounl of service lax and whicl wonn s alse been deposited byt witl the authonties
Further as per Hon'ble Supremne Coun's Ouder dated Sth April 2013 in Civil Appeal No. {s) 44872010, the malter is deferred windl disposal of the issues pending belre the nine judgss Bench m
hlineral Argo Development Authority and others

In view of e above and subject 1o the (inal orders beiug passed by the Hon'ble Supreme Courl in the atresaid appeals, there may be a comtingent Iability on the Company i respect of interest
payable oun account of the delayed payment ol service tax. which amontt would be recoverable fiom the espective lessees by the Compuny’

KRC Infra

In vespeet ol the Compuny's project sl Village Kharadi, Pone, o special sivil suit is filed. The suil filed by Ashok Phuolebad Blandan apoinst Bakisabel Lioanan Shivale and 2% otlers in tespect ol iiter
Al undivided share adimeasuiing 4415 Ares ont ol {he End bearing S, No 63 Nissa No. 3 for declmation, specilic perfornmnce, mjunction and oiler reliels Meather Gera Dovelopnems Puvale
Lotued noe KRC Infiasivneture and Projects Private Limited is a paity (0 the aforementioned suit il neither of them base filerh any inrervention application. “Thene are v grders passed unthe omien
atfecting e suit lands o1 the development trereof or restesining the tanster or development of ihe the aloresaid Land i any imaoner whiatsovwver,

MUELPL

Lursuant 10 the demerget and vesting ol the Cominerzone Undertaking of K iaheja Corp Pet 1Ad {(KRCEL), in the Company MBPPL, the company MBPPL is the owner 12 e exlent ol B8.16 ¥
andivided right tide and interest in the lnd bearing S, No 144, 145 Yerwada, Pune which is comprised in the said Undentaking, " Shrimant Chhatrapat Udayan Raje Bhosale £ the Plaont 1) has filed
a Special Civil Suit bearing No 133 of 2009 in the Comi of Civil Judge, Senior Division Pune agaitist the erstwhile land Qwner Slini Muknnd Blavan Trust (whe had entrosted development rights to
MBPEL) and the State of Mabarashia, clanning 10 be the owner of the sand land). The Tonble Cowt was pleased to reject the Application for amendnwnt ol plaine diledl by the Plaintl aud aliow the
Third Panty Applications on 14 11,2016 The Plaintill has filed two wiit petitions beaing No, 44152007 and 4268/2017 i the Bombay High Court challeagiog (he afmesaid oders pussed on
14112000 e malier was tamslerred 10 another Covrt for adminisirative ressons and adjcuned vo several occasions far compliance of the order by the Plainidll Cn Sth bareh 2018 the Advocale
fior the PRI filed 2 pueshis on tecord stating (hat since e dovs non have any instuctions in he natier Gom the Plainilf, the Wakaluoai is Deing withdvwo Ly hing e e ngiier was posted o
Sl Aareh 2018 On 20th Mareli 2018 the Hon'ble Coutt was jleased w adjonin the atter HiE 22nd Jwe 2018 since he Advoeate lor the Plaintill bad withduya the Vakalamang and the Plamhil
wits ot rypresenied by any Advovite. Wed Petition No. 441572007 and 4268/2017 filed in the Hon'ble Bambay High Comt challenging the siders dated 14 November 2006 by Shvivaot Chasapati
Unryamaje Bhosale against Shui, Mokund Bhavan Trost and others came up R lieaing on 28 Noveber 2017 wherein the Advacate f the Petitionen uiclentvok 1o surve the copy of the petition on
e Respondent Nu. 2 e $tate of Maharashiza and e Hon'ble Hhigh Comt was pleased 10 adjovm the sine 1l 1o 01 2003, 20 12 2018, 22062008 On 2200, 24018 the Advocale fn the Delendan
Mo 1 filed a purshis staling that the Defodant No. 1 {a} expired. matter was fnther adjourned 1l 24.10.18, 26,1118, 21 12,18, 102201, 25 02 2000 and 15002079, 15062019 2208 201y,
19,00 261% On 19 09 2019 the nitter has been stayed by the Hon'ble Count ond Fanber posted on 11172014 lor compliange of the order duted 14 11,2006 by the Plintilll The matter s been staywl
under Se¢ 10 of Code of Civil Procedure. The mutter has been Tuther posted on 07.0:4,2020, Boih the Wil Peblions were posted on 2009 18, 111018, 2200 18 and fuether posied on 10,0619 Ry
Admission. The matter has been firther posted on 25.06. 2020, In the management's view, as per legal advico, considering the watter and (e fiicts, no provision live Ay loss ¢ liabiliny s presemly

rerpured 1o be made

Mabaashits State Eleciicity Distribntion Company Limited (MSEDCL} had sent a letter and subsequently, a show cause sutice s tw wlhy the K, Rabega Corp Pt Lid, (IKRCPLY (ol whicl ihe
Conunerzone Undeviaking it demerged in ithe company MIIPPL) should nol be penalised for alleged lnying of cable withoul olitaining proper permigsion frem the Pone Municipal Corporation (PMC)
and levied a penaly of Rs, 23,05 Millions on MBIPL. MBPPL has adequately tesponded ta such allegations. Pune Municipal Corporation has issued 1o WSEDCL (with 4 cupy 1o MIPPL and
Lanchashil Corpormte Bark Py Lid, ) {Panchasil) statmg it the penalty has been waived however, since iherc bas been a violation of PMC approved trenching policy the penaly of Bs 4 86 anllions is
10 he pard by Panchasil and MBPPL. MBPPL has received letier from MSEDCL sddiessed 1o MOPEL aud Fanchashil 10 pay penalty charges of Rs. 1.86 Millions and complete the bakwee cable laying
work an priorily by observing rules and regulanens of MSEDCE with due pernnssion rom I'MC KRSEDCL sent a leter 1o Panchashul and MBPPL providing the hifincation of penally of Rs 4 56
Millions and requesiing Panchashil and MBPPL 1 make the paynieni at the carliest. MBPPL has seat s reply lotter dated infornsing MSEDCL that MBPPL is ol Tiable w0 pay penably of Ry 314
titlions and i respect ol the penaly of Rs. 1.72 Millions, MBPPL and Panchashil aie both jointly Liable ty pay the same MBPPL has further requested MSEDCL 0 confinn on the sane W enable
MBPPLL and Pancliashil 1o discossiegatinte on the some. 10is Tearnt that Panchshil made the payment of Rs. 4 86 Millions as penalty charges o MSEDCL and sompleted te work of Jaying cable Mo
provision 15 considered necessary al this siage

The Coampany 15 snbjeet 10 other legal preveedings and claims. which live arisen in (he vrdinmy cuurse of business, The Company's ninagement does nol 1easonably expeet thin these lepal actions,
wlien ultimaiely concluded and determingd, will have 3 material sid adverse effeet on e Company”s resulls of opecations or fisaneral combion

MBPPL peceived a oo ication (alleged reminder) fiom Pune Momeipal Corporarion (PMC} demanding an amount of Rs 156,98 Milhons allegedly due from MI3PPL based on ohigcuans by
internal audit repoit of Pung Municipal Corporation. MUPPL, has submilted a letter denying all allegation of I'MC, as MBPPL has not been served wilh ainy document relereed 1o ihe said PMO lelter
Subsequently MBIPL adld J g nore o ication stating Lhat MBEPL would be in a position w submit thed reply upon weeipt of the details o mmmi denuinded as per ivir reply subnutied

which states that iFany principal owstinding is duc/iecoverable, MBPPL agrees (o uuke the said paymznt and sought delailed clnification on the inkerest amom
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In aceond witlh the Sl of avang which was approved by Hoen'ble Andbra Pradesh Bigh Coun on 23 &urey 2007, the Indwawial Pare T and T wodernakings o K Raheya 1} Pk
{Hyderatuds Laited (o ly known 2s K Raliera 10 Pack (Hpderadad)y Povave Linoned) ("KRIT™Y Dave been denerged amd vesied i the Company with efleet hou the appomicd dile ve Ul
September 20

Tl Comgrny bl acouinedd dhe Land ab badlbapur, Hyderabid as part of the demwerger seheine Gon KRUT The said land is i liee ol the eooploymient oppostaites o be gensrated by KRIT and onlers
Ve Dalsiliny, i1 sy, asing due 1o the obligntion (o crente the jolr opporumties for the enting larger land of which the above propeny is 3 pati. contintes 1o be renmited by KRIT as ot 31 December
P ol

Dudng die yean ended 31 Mareh 2010, Telmgana State Industrial Infiastooetme Corportion Limited ("TSHC™) bas retamed the wigind Baok Guarasitees o KRI'T and also conlirmed 1o the bank thal
TSI willl v eladon any sauount Bom the bank widey the Bank Guarintees wed the bank i3 redieved of its olligniioa. Tence, nu liabilily i3 vecopsed owands the pice ol twe plon of land

An ungonditonal obligation to pay amownts due to Andlea Pradesh Indostoal Infastucioe Corporation Linnted ("APHC™Y in respeet of APHC's claims of losses due to any dilitience o values
partaining 1o sale wansactions of the project undenaken by the Company. Losses incurred by the Goverrment TSHC wots JY Company, i any, will be paid in full by K Kaheja Corp Pea Lid and i bas
finished 1o the Company i wiiting agreeing amd admitting lability © make such payment to Governmen/ TSILC, the sharcholling patiern ol the Government/JSIC in the IV Conpany and e
enwzed company will non change as a result of conversion from Privaie io Public, the Goverument £ 'TSHC equity of 11% will veimamn the sanw i e Company and all the demenged companics ind
Tusthier in fiture, Governmwnt £ TSTI will not be asked 10 infise further cash o maimtain s 1% siake

Giauplex

Bl Ciwil Suil Lo Treen Gl befire the Hon, Civil hadge (110 Vashi a0 Cenoral Busingss Disnict by an Edueation Society ("the Planii™) whoe iz claiming dghts i existing schonl sliocte,
claiving its wea as SO0 square mewers and i exisionce since more than 30 years, secking an injunghion nel w disp him. The Company has tiled s 1eply opposing the Plaindifl™s pavers. Adler
Tty the partics. the o' ble Judge w0 the Vashi Count bad rejected the Flaintil™s Injunction Applizanon by Ovder daed 2008 18 (Ocder). Thercaller the Plainlill has Gled an appeal w Thawe
Dastrct Cowid (o view, the esti of possible obligation arising oul ol the same is remole, hence v provision s been taken

WRIT

The Company had emtered into an undertsking, dated 15 Cebraary 2014 along with Intime Propenties Limited (*IPL™ o1 “demerged conpany™’) and Sundew Propeilies Limited {“SPL” or “demenged
connpany ), wherein the Compony bas undentaken an uncouditional shligation to pay amounts due (o Andhea Pracesh nduswisl lfasioctuce Corponstion Limited (CAPTIC™Y in respeet ol AMICs
clanns of Insses due 1o any dillerence in values penaining 10 sale wansactions of the project wndenaken by the Conpany. The liability of the Corpany is joinl and several with 1PL and SPL
management belicves that the probabalily of (e labdity, o any o aceouwnt of above mestioned wnderiking is remowe and ot marerial, Fanther, the Coanpany g in process ol fomishing s additonal
wndertaking (o Telangana State Indusiial Infiastmeture Corporation Linited (TSTICT on 24 Oclober 241 6 (hat the lozsses incunied by the Govemment £ TSIC in its JY Company. ifany. will be paid in
full by K. Raheja Corp Pt Lid amd it has Rmishied 10 the Company in writing agrecing and sdmitiing Rability to make such payment 10 Government / TSHC, the sharcholding patiern of the Governmen
STEIC in the )V Company and e Demerged compaty will not change a5 a result of conversion Bom Privale 1o Public, the Govermment § TSHC equity o 1% will remain the s nihe Company
anch all the demerged compames and farther i it e, CGovernmuent £ TSHE will ol be asked 10 infuse donher cash o mainlon s 1% stoke

Daaring e provious yean the Company had made o deposit oFTHE 2080 millions e TSI, caleulaed on e basis of lugher ol the losses abserved by TSHC lnemal tilee men} Conmlttee Report and
st K Nanasita bluithy, Cost dccountanr Repont, which will be adjusted against any loss o relioded as per the decision of Govermnent/ FSIIC ou finatisation of the said losses, The said deposit was
macle withont prejudice o the clwim that the vanisfer of linds were miade at the prevailing market prices as pec the decrsion taken an (he megimg ol the Bowd of Dicects in the presence of APIC
ninee and wicler a IS | The Conpany lad received inimation ibom TS0 that an external agency Das been Tanher appoinied 1 re-cstimate the yresaoed loss el by the

Goverment CTSUC in the project. The report fion such agency is awailed

AW petition s been Dled against the Company in (e High Count of Judicamne of Andhio Pradesh an Hyderakad willi resprect 10 specilic use of the lamd almeasaeing 4,500 square yanls, canmaked
as plat 18 Pursuant 1 i, the Comt has passed an Oreber By no constrnetlion sctivity on the suid ploc of End von! fioher orders of the Comnt “The Compauy has liled os reply and also sought
expeditious hearing. The natter is pending for disposat by ihe High Cowt Based on the Fiels of the ease, the managenent does ol expect any liability aud is ol the opinion that no provision needs 1o

Ire 1mipche

Horizowyiew

WS Inddwstrics (Iodia} Limited 0" WSUL™ has (Gled a wiit penition before the Madias High Count agamst (e Disoel Revenwe Officer, Tlarovallue (*DEO™ and 1% Jeyapal Sfe B Peunulsamy
(evapal”) seckmg dirgetions for qu: a nolice duted May 25, 2007 issued by the DRG and Additional Disnict Judge (Notice™ ). The Motice was issued by the RO con Addinasl District
Judge on o complaint presented by Jeyapal alleging, (hat Jands were handed over to WSILL on cetlain conditions, and instead of using such kands for common pupose, WSIIL has been using the lands
lir conmercial pwpose. WS is the erstwhils ovener of the lond. a portion of which was snbsequently sold and fransferved by WSIIL 1o ceitain eotities. [odizonview has been granted developinent
vights over such land “Lhe hadvas Hiph Court, by its order dated Juie 5, 2017, has geanted intevim stay, The wialter is pending befre the Madias High Court. Neither RPLL Signalling. Systens Linated
{he present owier of the land a1 Por being developed by Honzomnview Properiies Private Limited) nor Horizonview Properties Privale Linnied is a party 1o e aforementioned suil
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KL balrn
10 tarins of wn agresiment eniored il with & puity duging the Ginaoeial yeur ended BMargh 31, 2007, KIRC Infia has acquired certmn pancels of loned situtod in Khatadi renr Pune, Mabarashi (G which

e consideration was Lo be dischorged by wiy of KRC Inlia consoueting and giving (ree of cost o building KRC Infia, in its books of aecount Jor the year wided harch 31, 2007 accounted fin i
anount of R, 16 million ancl the stomp duty amonnt of 113,162 millions as the vost of acquisition ol the lond. The estinwted cost ol constrction of the building ta be nnded over as part considation
16 the seller of land was oot accounded in the books. Hlowever, the actnal cost of constzoction of (he above building, 2s aml when incurred, was accounted as Investnien] propery wnder coistuetion /
Inventory in the respective years vnded March 31, 2017 to March 31, 2019, KRC Inlta has now, in the financial year 2019-20 carried out the accounting with respect 1o the above purchase of hnd by
recopusmye (he liability towards ¢ost of land al an estimoted cosl of Rs 1880 millions under Tnvestment property under consiiuction by making provision for unspent amonnl in ofhey payables mthe

(inancial statements for the year cuded March 31, 2017 and the subsequent financial years ended March 31, 2018 and 2019 (o the extent idered y The liany impract of 1his is given in the
Coud 1 Combined Financinl 81 nts,
Harizomiew

In terms of devedopment agreensent enteved into with a party in the earlier year, Horizonview has nequited cerain development rights w Porar, Cliennai [or wiich the vonsideration was payable by an
wpliont payment and partly by way of Horzonview constiucting centpin area ol bnilding free of cost tor and an belall of such pany. Thaizonview, in ils books ol sceount bas accounied bt an mnonul
of s 160 willion as a cust of such development rights, The estimated cost of cunstrvction of the building © be construeted in considuration foy acquisition ol the said development viglts, was oo
accomited in the books. However, the aciual cost of construction ol ihe above building, as and when ingwied, was being accomsted and shown under hivesiment properly winler constiuction i the
respeetive years Gl March 31, 2009 Horizonview has now, in ihe fnangial yem 2019:20 carvied oul the accounting with réspesl to the above developmeni rights based on the estimated cost off
construction being Rs. 1678 million with respeet to the said development rights by recogaising the liability in e fnancial stalements or the year ended Parch 31 2007 am the subsequent Tangisl
years ended March 31, 2008 and 2019 10 the extem considered necessary, The resultant inmpact of'this is given in the Condensed Combined Fi ial § ]

IIHY D

The Bl 6F Lneckors of e Company in Bieil tseuting dited G Outuber 2012, had possed o wsulwinn i peduetin of capital of i Compiny wndv seetion 86 of The Compranies Acy, 2013 by
allsetting balance in 'sccumulaled fosses’ as ol June 30, 2019 against balance in “sevatities premium azcomnt’ “Flie same was approved hy the shareholders in the Extracidinary General Meeting held
an ) i Octeber 2019 and the Company hud filed the neeessary petition (Pelition™) with the National Company Law Tribuial ¢"NCL1™) on 24th October 2009

NCLT has approved the said petition on 12(h March 2020, Section 66 of the Companies Act, 2013 provides that once the capiinl redustion seheme bas been approved by the NCLT, o centified copy of
e order needs 1o be filed with the Reogisiar of’ Companies (ROC), pust which the ROC shall register and issue v certificate 1o that eflect. Reeeipt of the eentified copy of the approval ol NOLT was
delayed on account of Jockdown due 1o COVID=19. The Compny reeeived the cenified copy approving the Petition on 28ih Muy, 2020 and bes filed the same with ROC on 6th June 2020, The
Campany has ieceived the cerlificate from the RGC on 1 1th Juoe 2030 Accordingly, Company hus given effect of the schowe in financsals for the year ended Mareli 31, 2020

A t of possible impact resulting feen Covid-19 pusdensic
Ve geronavirns (Cowd 19) outbreak has impavied businesses plobally in various frms and magnitade. In India as well. the enwrgancy nwasuies, m lanu of logk-down, inposed by contial aml stale
povemnents (o conloin e spresd of Covid-19 pandemic have led lo disiuption of businesses and cealioimie aghvity

The Managenent is closely monitoring the impact of coronavitus pandemic on all agpects of'ils invesiments and operations, including its liquidity position, recoverability/carmying values of its tade
receivables. business and ather advances, inventory, property. plant and equipiment, investment property (inchiding under construction propertics) anal Joang given as al balance sheer date The
Mamageent has azsessed this impact and ftwe uncerlaintics resulting fiom Covid-12 pandemic based on e information available Ul the date of approval ol these linancial stateiments, cluding
drseussions with vidous stakeholders, views from experte and industry participants, forecnsis by various agencies snd oiganisations, market estinutes, ete. The Manag, I, bused on | and
crvent estunaces expects that the carrying atount ol ils ussels as rellested in the balance sheet as a1 March 31, 20240 will be recovered. “The actal ipact o Covid-19 pandemic on the business
operations sy, however, differ from Ut 1 by the M as at the date ol appraval ol these finuncial siatements. Dae to the ¢volving watre of the pandenic and its respouse by vatios
government anhaities, the Management will continue 1 meniter developnients (o identify signilicant wiceriainties In finyre periods ihat may hive a1 impact on our uperations
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AINOSIACK RUSINGGY RARKS GUEALE (AS DEFINED 1M NOTE 1)

‘_\ 1 1 “ ™
Notes (o Acqounly

d i
¥

1l Stal f

(Al ameunty are n Bs. milllons unless otherwisz slated)

A% Seginent inlertmtlon

The Gitenp is vrgnuisod ity the thiee operating divisions - 'real eataty developinont, 'pawes distribution” and ‘regsury’, whish are deteninni bussd on he intarsal orgunisation
and snanagenvent structuce of the Group and its sysiom of internsl fnancial rgporting and e nguure of its risks and its vewns. The Goveming Bourd vf the monager has Leen

Lt o0

idemtified a5 Me chiel opcrating Jecision maky (CODMY CODM evaluates (he Group's perfonnnnce, T

the: Group s disclozed below

Primary segment informatlon
The primary 1epariable soginent is

k

Renl estade dovelopmeni

ts of various performance indicalors of

Real esinle development comprises development of projeci/property undw special cconomie zone (SEZ), informetion technology parks (IT pawks) and ather sommercial

pggecbnildmg. Aler develo)

Chennai. The Group hes also exocuted works contracls for constraction of buildings based on customers spagification and requitements

Power distribunion

of the projexifproperty, the same is leased ont to the different custoiners. The Group haa ils project/propenty in Macabai. Jyderabad. Puse amd

The siale pawor regulotor biee taken on tecord the SEZ developer MBPPL, Gigaplex and KRC Infra gs Deemed Disaibution Licensoe fon Power. The approvied SP'Vs being

txeemed Distribulor, supplics powor 1a cuslomers within the nolifisd SEZ.

Invesiment {(reqaury)

Iivestnient (Ireasiry) eam)rizos of the activitios of inlarentoratg losns given by the Group ond sarning insome on sueh laaus

Mirch 2018 S SRR e - : -
Real osiple Power dlsivibuilon Tovedtmond Lnnllgeabl Tnler segment Total

Partlenburs —— | hevolmnent | (tressury} | ellmistion ;
Sepment 1evenug 12,165 o0 22 - (20%) 14,508
Sepment resull 4,604 (76) 2211 (1,249} - 1,580
Finance cost - - 4,207 . 4,207
Enployee banelin expenses - - - k1Y - n
Intireost come 7 othey income - 1 - 183 - 184
holit / (Loss) bolvre tux 6,094 {13 2211 (5,312} - 3,518
Tax - - - 1,008 - 1,908
|Profit/ (Loss) alter fux 6.6M {75) 2211 7,220} - 1.610
Othser Informution

SeEment assels 56,496 1487 23230 3,525 - 34,738
Segment lisbilinies 11,181 nr - 60,065 - 71165
Capital expetiditure 4,45 1] - - 4431
| Depreciation & anyorli 1,920 134 = - - = 2,054 |
Mapah 2009

Real einte Power distribution lavestovent Unslleculte Inker segment Tuink

Particulnrs dovalnpment {tronaucy) | olhwieetion |
Segmenl 1evenie 13,8006 T8 2,84 - (212 16,636
Segrment iesull 8,178 oty 2,84 240N - 16,2y
Finance cost - - 4,254 - 4,254
Lployee benefit expenses - - - 4 44
| {1 £ other i - 1 . 100 . 101
Prafin / (Loss) before tax 8,178 {10} 2384 {4,480) - 6,073
Tax . - - 919 - u1g
|Prolit / {Loss) afier tax. o 8178 {10) 2,384 {5.399) - 5153
gl‘tllll'lllrllrmllliuli

Seprent assels 62,387 1,458 24,606 2,986 - 91437
Seyment linbilivies 9,803 263 - 02,901 72,967
Cupital expendiiore 7,940 o5 - - . 2,035
Depreciation & amorti 2,064 132 - - . 2156




MINDSPACE BUSINESS PARKS GROUP (AS DEFINED IN NOTE 1}

il Stai

C 1. A C [ I F!
Notes te Aetounts
{Al nmounts are in s, millions wnless otherwise stuted}

March, 2020

Real cstate Power disiribuilon Investmend Unaliocable Inter segment Total
Particulars development {treasury) elimination
Segment reveine 17,223 692 2461 - (234) 20,122
Segnem resul 10,477 (10 2,461 (373) - 12,555
Finance cost 197 7 - 4,910 - 5,114
Employee benefit expenses . - - 68 - 68
Inierest income / other income - 4 - 141 - 145
Profit f {Loss) before tax 19,280 (13} 2,461 {5,210) - 2518
Tax - - - 23719 - 2,379
Profil f {Loss) after tax 10.280 (131 2461 {7.589) = 5,139
Other Information
Seginent assels 78,070 1,712 26,944 5498 - 112224
Seginent liabilivies 10,831 1,146 - 77332 - 29,309
Cupiral expenditure 16,275 254 - 16,529
D intion & amor b 1,073 73 - - - 1.146

Sciondary segment information

’I'Ilc Group's upel ations are based in India and therefore the Group has only one geographical segment - India.

are in line with accounting policies of the Group. In addition, the foll

vg speeific

Sepment includ directly attribulable to the szgment
Revemie and exp directly atiributable to segments are reporied wnder respective reportable segment.
Revenue and expenses which are not atiributable o1 ble to have been disclosed wnder 'Unallocable’.
Borrowings snd fnange ¢ost of the Grovp are d as ‘Unallocable’ and disclosed imder 'Unallocable’,
SPY wise revenue from major cust 5

For the year ¢nled
Entity 31 March 2020 31 March 2019 31 March 2018
Avacado 629 582 495
Gigaplex 825 910 820
Intime 699 677 655
KERC Infra 72 - -
KRIT 1,245 1,042 900
MBPPL 621 661 573
Sundew 471 406 333

EF

s have been followed for segment reposting:




MINDSPACE BUSINESS PARKS GROUDP (AS DEFINED IN NOTE 1)
Cundensed Combiined Finnnginl Stviements

Nuies (0 Accounts

(AN amounts ace in R, mbllions viless otherwise sinled)

Additional finonciul disclosures as requlred vuder para 4 of SEBI civeulay CIRAMDAF141/2016 daied 26 Decembor 2016

49 Sttement of Property Wise vental/Qperating incoma

5.No Entily Nanwe

FR— Kd;ﬂdspacc Basiness Parks Private Linlilc:d—(ﬁ_lj_ﬁ;l.)

Proporty Name

Mindspace Aleli
(Fast)

and Other
Operating
income

Rental incame
and Other
Qperating
income and
Tevenue (Toin
pawer supply

Rental income

For the year endled

3 March
2020

RT3

31 Mareh
p1RY

31 March
20138

1320

3 Mindspﬂcc Busingss Parks Private Limited {MBPPL)

Mindspace
Pacharmn

Renlyl income
ang Other
Operating
Ineome

130

13¢

138

3 Mindspace Business Parks Private Limiled (MBPPL)

Commerzong
Yerwada

Rental income
and Ollwr
Operaling
ncame

1,611

1,427

1,316

r Mindspace Business Parks Povate Limited (MBPPL)

The Square,
Nagar Road

Rental income
and Other
Ciperating
ngone

I

740

243

5 Gigaplex Estate Private Limited (Gigaplex)

Mindspace Airoli
[ Wesl)

Rental ingome
and Other
Operating
income and
revenue [rom
power supply

2,269

1,947

1,396

6 Sundew Propertics Limuied (Sundew}

Madhapur

Rental meome
aid Qthser
Operating
neme

2,992

2,910

2722

7 |Inmitne Properties Limited (ntinte)

g Madlupu

Rental incoms
and Othor
Gperating
ncome

1,280

1.178

1135

|

k. Rabejo I Park (§lyderabad) Limied (KRIT)

Muclhapur

Rental inceme
aird Othes
Operating
ncome

1§35

1,753

1,626

9 KRC Infrasteucace and Projecis Private Limiled (KRC Inlra)

Ciera
Commerzone
Kharadi

Rental income
und Other
Opesiting
inceme and
revenue from
power supply

2.296 7

Llorizonview Propertics Private Limited (Florizonview}

Chennai

Rental income
and Gther
Operating
meome

1 TAvacado Properties And Trading (India) Private Lamited (Avacado)

Paradigm, Malad

Rental inceme
and Other
Operating
negme

762

696 |

Tutnl

17,660

14,316

12,_63 1




ALINRSRACE BUSINESE PARKS GROUDP (AB DEFINED IN NOTE ()

Condesaed Combined Financlal Statemuents

Notes tir Aveounts

(Al wmounta are In Bs, inilllons unless otherwise stated)

S0 Earnings Per Uoil (EPLWD
The mnnber of units that the Mindspace Business Purks Groap will issue o investors in the proposed Iuitinl Pubtic OfTer is nat preseitly nseertainuble Llence, the disclosures
n respect el Epenings per unit have not been presented

51 Statement of Mindspace RECI's contingent liabilitles and commitments
Reler note 45
52 Capitalisation Statement

Anvunl

Pre-issuc ax at 31 | As adjus(ed for
I"articulars Maurch 2020 Issue®
Borrowings** 74,163 -
|Lease Liability 124 -
{iross debt 74,357
T.aus - Cash, casl equivilent 2,209
Ad)usted net debi 72,148 -
Sharcholders' Vunds
Capil! 500
Instruments entiraly equity in nalure 824 -
Other eguity 19,923 .
Non-conlralling imterest of Mindspace RE(T 1,663 -
Toytal Shareholders' Fapuly 2918
DyehtfEgnily Ratio 315 -

Nutes
* corresponding details past issue are nal available, hence the required disclosures in respect of the same have not been pravided in the above ble

£ Borrowings comprises non-cureent and current borrowings and current maturities of long-term debt including interest necrued but not due

53 Ilistory of lagerest andd Principal paymenis

Dbt jryment history

Iarticulars 31 Maveh 2020 | 31 Mareh 2019 | 31 March 2018
Carrying ainounl of debt ot the beginning of the year 59,578 37.055 55,647
Additanal barmowings during the year 43,000 23,965 15,067
Fianee cost (3,290 5,356 5,048
[Lepaynients during the year {IV.73) {26,896) (18.878)
Oher adjustments/ setthaments during the year 145 99 179
Carryimg smount of debt at the end of the year 71.370 59,578 57,055
Reconciliation do balanee sheen:
Loans repayable on demand from body corporates - - M
- 310

Ruyer's credi from hanks -
| Carrying amount of debt at the cnd of the year 71,370 59,578 £7.399

Note: Debi excludes overdralt rom banks

As represented by:

Long tern boriowings 043,569 56,209 32,555

Cunent malurities of lang-term debt 0.557 3,191 4,372

huerest accrued but not due on loans from

- banks / financial mstlitulions o4 116 78

- Olhers - - 1

Interest sccryed and due 77 52 49
34

Loans repayable on demand from body cotparates - -

Buyer's credit liem banks 310
Shert 1enm borrowings {Tern loan from banks) 750 - -
Lighility compongnt of Prelerence shares 23 - -

Total 71,370 | 9,578 57,399 |
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Condensed Combined Financial Statoments
Moles to Acconnis
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Nun-controlling intsrest

gy the year ended 31 March 2020

Name of {he entity

Ned assets

Share in lotal comprehensive incone

Asa % of Asa %ol
consoliduted Amound consolidated lo't g! Amount
- momprclreuswe
income
Parent
Proposed holding of Mindspace Business Parks Group 92 7% 21,252 91 5% 4,747
Subyidiarics and step down subsidiaries
Intime Properties Limiled 2.1% 474 23% 119
K Raheja I'T Park {Hyderabad) Limited 3% b 28% 145
Sundew Properties Lunited 1.5% 151 2.5% 129
100% 22915 100 % 5140

Combined net nssets/ Total comprehensive incoine

For the year

Jed 31 March 2019

Nume of the entity

Nel nssely

Share in total comprehensive ingeme

Asa % of R
consoldated Amount G m‘lal Amount
net Assets compre I‘lcllsl\'e
LUSLLS M
Parent
Proposed holding of Mindspace Business Parks Groyp 92.8% 17,134 921 9% 4.749
Subsidiaries and step down subsidinries
Intime Propertics Limited 1.9% 357 1% E1Y
K. Raheja [T Pork (Hyderabad) Linsiwd 39% T 2,39 17
Sundew Properties Limited 1.4% 260 1% B
Combiued net assets/ Total compreliensive income 1O0.0% 18,470 100.0% 5154
- For the yenr ended 31 March 2018 b
Name of the entity Ned ussets Share in profit or Toss
Asa % of ‘ Asa %ol
eonsolidated Amount SonEoliinig) m.‘ al Amount
TareTiE comprclre::slve
ineoine
Parent
Proposed holding ol Mindspace Business Parks Group 92 M 12,574 92 1% 1,483
Subsidiaries and step down subsidiaries
Intime Properties Limited 2.0% 269 2.6% 41
K. Raheja 1T Pork (Hyderabad) Limited 4.6% 629 6.5% 105
Sundew Properties Limited 0 7% 101 (1.2%) (1%
Combined nef assets/ T'otal comprehiensive income 100.0% 13,573 100,0% 1.610




MINDSPACE BUSINLESS PARKS GROUF (A8 DEFINLED IN NOTE 1)

Condensed Combined Financial Statenents
Notes 10 Accounds

(ALl amcunts are in Rs. millions voless atherwise stated)

54 Non-controlling interest (continued)

The following table summasises the Jinancial information relating to subsidiaries which have material Non-controlling interest.

(i) Intime Properties Limited

Particulars

As ol
31 Mareh 2020

As at
31 Mareh 2019

As it
3 March 2018

Non-current assels 2,100 1,988 3,140
Current agsels 5,948 1,915 3013
Non-gurrent liabililies (2,927 €2,946) {2.880)
Current laldlitiss (&I oy (625)
Net assols 4307 324 2448
NCI 11.0% 11.0% 11.0%
Carrying amount of Non-controlling inicrests 474 357 269
Particulars Asat As at As at

31 Murch 2020

31 March 2019

31 Murch 2618

Total comprehensive income for the year 1,080 813 375

Aliributable 1o Non-controlling inlerest

Tota) comprehensive income for the year 119 3 4]

Cash Mows fromy/ (used in)

Operaling activities 90 75 74

Livesting activities (55) {30 {32)

Finanging activities (30) (24) {19)

Net increase/ (decrease) in cash and cash cquivalents {1) (0} 7
(i) K, Raheja I'T Pagl (Hyderabad) Limited

Particulars As at As at As at

31 March 2020

31 March 2019

31 March 2018

Non-current assets 2,788 2400 2,672
Current assels 10,662 9,459 4,080
Nono-current linbiities (4.378) (4.835) {1,96%)
Currenl Jiabilitics (1.258) (HER) (968)
Net assets 7,014 0,536 5715
NCI 11.0% 11.0% 11.0%
Carrying ameunt of Non-controlling interests 838 714 629
Particulars As at Asal As al

3 March 2020

31 March 2019

31 Mareh 2018

Total comprehensive income for the year 1,319 1,062 952
Attributable to Non-controlling inferest

Total comprehensive inecome for the year 145 117 105
Cash ows from:

Operaling activities 100 94 82
Investing activities 0 %) {11y
Financing activilics {126) (83) (68)
Net increase in cash and cash equivalenis (20) | 3




MINDSPACT BUSINESS PARKS GROUP (AS DEPFINED IN NOTE 1)
Condensed Combined Flnaucial Statements

Notes to Accounty

{All amounts are In Rs. milllons unless otherwige stated)

(iii Sundew Properties Limlted

Particulars Ag at Asat “Asat
31 March 2020 31 March 2019 31 Mawrch 2018
Non-currant ageels 12,734 10,663 9,730 :
Current assots 7,570 6,687 5910
Non-purrent Habillties (14,336) (12,326) (12,284)
Current [|ablllties (2,778) (2.662) (2,435)
MNet agsots 3,190 2,362 921
NCI 11.0% 11,0% 11L.0Y
Carrying amount of Non-contrelling Interests 35l 260 101
Particulars As at As at As at

31 March 2020

3 March 2019

31 March 2018

Total comprehensive ineome for the year 1,169 441 (171
Attributable to Non-controlllng interest

Total comprehensive income for the year 129 159 (19)
Cash flows from/ (used in) ;

Operating aclivities 273 230 247
Investing activities (269 (155) (120)
Financing activities (20) (74) (186)
Net increase in cash and cash equivalents (16) 1 (59)
Total earrying amount of NCI 1,663 1,336 999




Mindapace Buzinuss Porks Groyp (As Defined In Note 1)

Cond I Comblued Ki =g

Notes ¢ Accovnis

{All amounts are in Rs, nuldong uwnless qthorwlse stated)

55 Relatod porty disclosures

A, Partios to Mindipuce RELT (refee note below)

[Jirectors

Particul Mame of Entities | Promoters/Turiners
— Troatee Axis Truatee Services Limited - oS -
Mr. Ravi C. Raheja
Anbee Constructions LLP :41: E::-:lg':upfhg;wa
Sporsars Mz, Jvoti € Raoheia -
Mr Rawi  Rahgja
. Mr. Meel C Rabgia
apeli sl LR Mr. Chandr L,qu:heja
A — L ST . _|Mrs. Jyoli € Rahejn . e :
Mr. Ruvi . Roheja
Munsger K Ralgja Corp Investmient Manugers LLE Mr. Meel C. Raligjo

Sponsars Groop
{refer note below)

Mr. Ravi C. Raheja

Mr. Neet C. Rahein

Mrs Jvoti C. Rahein

Capstan Trading LLP

Mr. Ravi C. Raheja
Mr. Neel . Rahgja
Mr. Chiangdru L Rabaja
trs. Jvati C. Rehoia

Casa Maria Properiies LLP

Mr. Ravi C. Ralejn
Mr. Neel C. Raheja
hdr. Chandru L. Rahein
Mrz. Jyoti C Raheja

Raghukool Estate Developement LLP

Mr. Revi C. Rahgja
Mr. Neel C. Rubsja
Mr. Chandro L Roheja
Mg, Jyoti C. Kalsin

Palm Shelier Estate Developinent LLP

Mr. Rovi €. Rohgja
Mr. Neel C. Raheja
Mr. Chondru L. Rabeja
Mrs. Jyoti C. Rahein

K. Rohgjo Corp Py Lad.

Mr. Chindru L. Rahajo Jointly with
Mre. Jyoli C. Raheja

Mrs. Jyoli C Rahejo Jointly with
e Chandru L. Rohujs

Mr. Ravi €. Raheja Jointly with
Mr Chandru L. Relwga Jointly with
Mra. Jyoli C. WRalicje

br Meel & Ralieja Joinily with
Mr. Chundeu L. Ruhejo Jointly with
Mre. Jyoli C. Raheja

Anbee Conglructions LLP

Cape Trading LLP

Capstan Trading LLP

Cagy Muria Propertios LLI

Raghwkaol Estote Develapenent LLP
Paliyy Shelier Estale Development LLEP
Mr. Meel C. Bnheja Jointly with

Mr. Ramesh M. Valecha

Ruvi C. Rohgje
Neel C. Rubeju
Ranesh Valecha
Yinod Rohira




Mindapace Business Purks Group (As Defined In Note 1)
Condonged Combined Financiul Bratemonts

Notvs to Accounds

{All amounis are in Ba, milllons vnless arherwise atated)

&5 Welated party dinclosures
A, Parties 1o Mindepace REIT (rofer nolz bolow)

. Promoters/Formers 5 Directors

]Elrliculnm

—{Numeof Lntitics
M. Chandru 1. Reheja Jaintly with
Mrs Jyoli C Raheja

Mrs. Jyoli © Raheja Jointly wilh
r. Chandru L. Rulieja

Mr. RoviC. Rahgjs Joinlly with
Mr. Chandru L. Ralieja Jointly with
Mrs. Jyoii C Raobwja

Mr. Nee! C. Raliej Jointly with ﬁ:;;g E:;:j:
Inocbit Malla (India) Privale Limited Mr. Chandeu L. Raheja Jointly with Sunil Hin R
e R goram
Mrs. Jyoii C. Raheja

Anbes Consiruetions LLP

Cape Trading LLP

Copstnn Troding LLP

Caso Maria Properties LLP
Rughukeel Esiate Develop L LLP
Palin Shelier Estnte Development LLIP
Mr. Neel . Rahesa Jointly with

Mr. Remesh M. Valecha

Ivory Propertics & Hotels Pvi Lid

K Raheia Corp Private Limited

Mr Chondru 1. Raheja Jointly with
Mis. Jyoti C Rabega

Myrs. Jyoli C. Raheju Juimly with
Mr. Chandru .. Rebajas

Me. Ravi C. Raheja Juintly with
Mr. Chandra L. Raheja Joiatly with
| Mre. Jyoli . Rahejn Ravi C. Raheja

. ; - Meel C. Raheja
Ivory Properties and Hotols Private Limited {30 oot 2 Rabicjn Sointly with Sunil l-Iingor:ni
Mr. Cliandry L. Raolejy Jointly with Rumesh Valechs
Mus, Jyoti € Ruheja

Anbee Constouctions LLIP

Cupe Trading LLY

Copatan Trading LLP

Casa haria Propertivs LLP

Raglukool Estale Develoy t LLP
Palm Shelier Esime Development LLP

M. Ravi C Raheja

M Mesl C. Rahja
Anbee Cansuuctions LLP
Cape Trading LLP
Capston Trading LLP Ravi C Rabeja

Casa Maris Propertics LLP Mee! C. Raheja
Roghokool Estaie Develop LLp Joseph Contad Dsouza
Hetal Gundli

K Raheja Corp Private Limiied Rajeey Newar

K Raheja Private Linited Sanjay Sethi

Ivory Propertics & Liotels 141 Ltd Radhika Piramal
Touchstone Projenies nnd Hotes vt Laid Arthor Williaa De Hlans)
Genext Hurdwate and Parks Privte Limited
Ivory Properties and [lotels vt Ltd (for el on
behsll' ol Beneficiaries lvory Proporty Tiuat)

Chalet Hotels Limited




Mindspaee Rusiness Parks Group {As Defined ln Note 1}
Condensed Combined Financial Statements

Notes (o Accounis

{A D amounts are in Rs. milllons unbess etherwise stated)

55 Relaved party disclosures
A, Parties to Mindspace REIT (refer note befow)

Particulars Name of Entitics Promoters/Pariners Directors

Chandiu L Ralieja

Jyoli C Rahegja

Ivory Propeties & Hotels Py Lid
Ravi C. Raheja

Neel . Rahefa

{all are bustees) E
Mr. Ravi C. Raheja Joinlly with
Mr. Chandot L Raheja Jointly with
Mrs Jyoti C Raheja

Ivery Property Tiust

Genext Hardware & Paiks Pyt Ltd M. Neel C Raheja Joinily with
M Chandru L. Raheja Jointly with
Mz Jyoh C. Raheja Ravi C. Raheja
Chandin L Raheja jointly with Jyoti C Rahega, Neel C. Raheja
behall" of Tvory Property Trust Ramesh Valecha

M. Chandig L Raheja Jointly with
Mrs. Jyoti C Raheja

Mrs. Jyoti C. Raheja Jointly with
Mr. Chandiu L. Raheja

W, Ravi C. Raheja Jointly with
Mr. Chandiu L. Raheja Jointly with

Mrs. Jyoti C. Rahej i J
rs. Jyo <) Ravi C. Raheja

Meed . Rahega

K Raheja Private Limited ) r e )
Mr. Neel C. Rahefa Jointly with Vinod Rolita

tr. Chandiu L. Raheja Jointly with
Kis. Jyoti C. Rahsja

Anbee Constiuctions LLP

Cape Trading LLP

Capstan Trading LLP

Casa Maria Propertics LLP
Raghukool Estate Developeinent LLP
Palin Shelter Estate Development LLP

Note 1: ldentified by the Management and as legally advised, oo the bagis of criterla gpecified in Regulation 4(2){d)(i} of Securitics and Exchange Board of India {Real
Estate | t Trust) Regulations, 2014, as ded and the circulars and guidance issued thevenoder,

MNote 2: Chalet upon sale of shares of dntime Properties is no longer a part of the Sponsor group and thevefore not a related party as on March 31, 2020

Mote 3: Kishore Bhiatija has resigned from the directorship of Invobit Malks (India) Private Limited w.e.f. Decomber 31, 2019
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Mindspace Business Parks Group (As Defined In Note 1)
Coundensed Combined Financlal Statements

Notes to Accounls

(Al amounts are In Rs. milllons unless otherwlse stated)

55 Meladed party transactions

Particulars For the year For the year For the year
ended ended enidled
31 March 2020 31 March 2019 31 March 2018

Borrowings taken

Trion Properties Private Limited - - 229
Borrowings repald
Trion Properties Private Limited - 34 513
Loans given
Aqualine Real Estate Privale Limited 50
Cavalende Properties Private Limited 1,548
Convex Properties Private Limited 190 -
[ices Realeon Private Limited - - 0
Educator Protech Private Limited - - ]
Grange Hotels & Proporties Private Limited 105 - -
Happy Eastcon Private Limited - 0
Immense Properties Private Limited 1,594
K. Raheja Corp Private Limited - - 11
Newfound Properties and Leasing Private Limited 15,142 15,469 8,510
Movel Properties Private Limited ey - -
Pac1 Real Estate Private Limited 4,232 - -
Paradigin Logistics & Distribution Private Limited 1,614 - -
Sampada Eastpro Private Limited - - 0
K Raleja Private Limited 280 - -
Loans repaid
Dices Realoon Pyivate Limited 0
Educator Protech Private Limited 0
Happy Eastcon Private Limited - 0 -
tnorbit Malls (Indin} Private Limited 9,702 -

- n

K., Raheja Carp Private Limited




Mindspace Business Parks Group (As Defined In Note 1)
Condensed Combined Financlal Statements

Notes to Accounts

{All smounts are in Rs, millions unless otherwise stated)

55 Reluted party teanspetions

Particulars

For the year
endled
31 March 2020

For the year
ended
31 March 2019

For the year
ended
M March 2018

Newfound Properties and Leasing Private Limited 14,379 15,586 8,479

Paradigm Logistics & Distribution Privale Limited 280 - -

Sampada Easipro Private Limited - 0

Project Management Sevvices! business support services cxp

K Raheja Comporate Services Privale Limited 1,263 1,188 1,040

Property maintenance expense

Newfound Properties and Leasing Privaie Limited 968 829 643

Property maintenance income

¥inod K Rohiya 0 - -

Imperial Serviced Offices & Property Managetment Private Limited L] 4 4

K Raheja Corporate Services Private Limited 12 1 19

Interest Expense

K Raheja Corporate Services Private Limited 1 | 5

Trion Properties Privale Limited - 2

Interest income

Aqualine Real Estate Private Limited q

Cavalcade Properties Privale Limited 125 =

Convex Properies Private Limited 15 - .

Dices Realeon Private Limited . 0 [

Cducator Protech Private Limited - 0 0

Grange Hotels & Properties Private Limited 8 - -

llappy Eastcon Private Limited - 0 0

lmmense Properties Private Limiled 129 . -

Inorbit Malls (India) Private Limited 563 1,234 1,163

J. T Holdings Private Limited 90 26 77

K Raheja Corporale Seyvices Private Limited - - 0

K Raheja Private Limited 167 138 125

K Raheja Corp Private Limited - ( 2

Newfound Properties and Leasing Private Limited 880 876 825

Novel Piopetties Private Limited 30

Pact Real Estate Private Limited 42 -

Paradigm Logistics & Distribution Private Limited 108 - -

Sampada Enstpio Private Limited - 0 0
- - 18

Tvion Properties Private Limited




Mindspace Business Parks Group (As Defined In Note 1)
Condensed Combined Financial Statements

Notes to Accounts

{All amounts are in Rs, millions unless otherwise stated)
55

Rebgted party transagtions

Particulars For the year For the year For the year
ended ended ended
31 March 2020 3 March 2019 31 March 2018

Royally Expenses
Anbee Constructions LLP 7
Cape Trading LLP 7
Newfound Properties and Leasing Private Limited
K Raheja Corporate Services Private Limited

K Raheja Private Limited

K. Rahgja Corp Privats Limited

Ivery Properties & Hotels Private Limited

- 2y

29

B o= —

Miscellaneous expenses
Chalet Hotels Limited 0 0 -
Trion Properlies Private Limited - - 0

Rutes & Taxes
Trion Propenies Private Limited - 0

Business promotion expenses

Chalet Hotels Limited 0 0
Hypersity Retail {India) Limiled - - 0
Shoppers Stop Limited = .

Sale of mnterlals / scrap

Powai developers 0
Inorbil Malls (lndia} Private Limited - 0 0
Newlound Propertics and Leasing Private Limited 0 0 3

Sale of assets
Sycamore Properties Private Limited I
Paradigm Logistics & Distribution Private Limited - l

Purchase of building materlals

Genexl! Hardware & Parks Private Limited
lvory Properties & Hotels Private Limited
Newfound Properties and Leasing Private Limited 0 7 11
Genext Hardware & Parks Private Limited - . 0
Chalel Hotels Limited | - -

< Lh

Purchase of Asset
Newfoond Properiies and Leasing Private Limited = 3

Reot Expenscs
Genext Hardware & Parks Private Limited t2 12 12




Mindspace Business Parks Group (As Defined In Note 1)
Condensed Combined Financlal Statements

Notes to Accounts

(ANl amounts are in ks, milliens unless otherwise stated}

55 Related pavty transactions

Particulars For the year For the year

ended

ended

31 March 2020 31 March 2019

For the year
ended
31 March 2018

Rent Income

Imperial Serviced Offices & Proporty Managemenl Private Limited 15
K Raheja Corporate Services Private Limited 18
K. Rahgja Corp Private Limited -
Newfound Properties and Leasing Private Limited -

Royalty Income
K Raheja Corp Invesiment Managers LLP |

Repairs and maintenance expense
Chalet Hotels Limited 3

Compensation paid
[mperial Sexviced Offices & Property Management Private Limited =

Directors' Sitting Fees

Ms. Preeti Chheda

Meel C.Raheje

Ravi C.Raheja

Venkat Norsimhe Reddy Bttireddy (TSIIC)
Vinod N. Rohira

Siddhartha Gupla

Vishal Kumar Masand -
Yasin E. Virani -

L= =R = = I =1

Donations pald
K Raheja Foundation =

Licence fees
Neswfound 5

Legal, Professional and other fees
K. Rahgja Corp Investment Manager LLP (*) 3

Filing and stamping fees
K. Raheja Corp Investmen! Manager LLP 13

Sitting fees
Sitting fees

Reimbursement of expenses
Chalet Hotels Limited 27

Staflf Imprest
Vinod Rohita [

2
18

[ R I =  = — —= ~ }

12
18

PR — I — I — N = I

L=}

* [ includes reimbursement for professional services of Rs. 1 million to M/s Bobby Parikh Associates.




Mindspace Business Parks Group (As Defined In Note 1)
Condensed Combined Flnanclal Stab s

Notes fo Aecounts

{All nmounis are In Rs. milllons undess otherwise stated)

£ Related party balanees
Particulars For the year For the yoar For the year
ended endeil endded
31 March 2020 31 March 2019 31 March 2018
Traie Payables
Chalet Hotels Limited 1 [
Chandru L. Reheja - ¢
Genext Hardware & Parks Private Liinited 3 9
Imperial Serviced Offices & Property Managemem Private Limited - - 1
K Rahejn Corporate Services Private Limited 1% 81 197
K. Raheja Corp Private Limited - o 1]
K. Raheja Corp Investinent Manager 48 - -
Mewfound Propecties and Leasing Private Limited 46 1% is
Tricn Properties Private Limited - 0
Yinod Roliira . . 0
Vishal Kunar Masand - 0 -
Trade Reeeivables
Carin Properties Privaie Limited ¢ (] ]
Imperial Serviced Offices & Property Managemen Private Limiled H 1] 0
Inovbit Malls ([ndia} Private Limited - ]
K Raheja Corporate Services Private Limited 12 L] 9
Meera Rohira - ]
MNewfourxd Properties and Leasing Private Limited ] - -
Pawai developers 0 -
Borrowings
Trion Properties Privale Limiled - - 34
Loans
Dices Realcon Private Limited - - 1]
Educator Protech Private Limited - - ]
[appy Enstcon Private Limited - - 0
Inortil Malls {India) Private Limived 1,370 11,073 11,073
1. T. Holdings Private Limited 738 738 Ti8
K Eaheja Private Lisnited 1,470 1,190 1,150
K. Raheja Corp Private Lirnited - - 1
Mewfound Properties mnd Leasing Private Limited 8,763 8,000 g7
Pact Real Estate Private Limited 4,232 - -
Poradigm Logistics & Distribwtion Private Limited 1,334
Novel Propeniies Private Limited 370
Sampacla Eastpro Private Limited - - 0
Grange Hotels& Properties Private Limited 105 - -
Immense Propenties Private Limited 1,594
Cavelcade Properties Private Limited 548
Convex Properties Private Limited 190
Aqualine Real Estate Private Limited 0 -
Turerest Payable

i Rehieja Corporate Services Private Limited I -




Mindspace Business Parks Group (As Defined In Note 1}
Condensed Combined Finoncisl Statemenis

Motes 10 Accounls

(AN amounts are In R, milllons unbess otherwise stated)

15 Relaied party balances

Pariiculers For the year For the year For the year
ended endled ended
3 March 2020 3 March 2039 31 March 2008
Interest recelvable
[ivorbit Malls {Indin) Private Limited 2,959 2.400 1157
J. T. Heldings Private Limited 249 160 bl
K Raheja Private Limited 424 158 124
K. Raheja Corp Private Limited . [ 0
Newfound Properties and Leasing Private Limited 793 Ta8 M43
Sampada Easipro Private Limiled - - 0
Pact Renl Estate Private Limited 338 -
Faradign Logistics & Distribution Private Limited 107
Novel Properties Private Limited 30
[nmense Properties Private Limited 127
Grange Hotels & Properties Privale Limited g =
Convex Properties Private Limited 15
Cavalcade Properties Private Limited 124
Aqualine Real Estate Private Limited 4 §
Mandial Rohirm - 0
Dreposits (Liability)
Imperial Serviced Offices & Property Management Private Limited ? 6 6
Mewfound Propesties and Leasing Private Limited 2 2 2
K. Raheja Corporate Services Private Limited ¢ - .
K. Raheja Corp Private Limited 2
Chalet Hotels Limited 44 -
Deposhis Refundable (Asser)
Ivory Propestics & Hotels Private Limnited 13} 1& 13
Advances to venlor {Asser)
Chalgt Hotels Limited (h 5 0
Inorbit Malls {[ndia} Private Limited - - -
Newfound Properties and Leasing Private Limired 18 | 2
Travel Advance
Vinod Rohira 1
Sitting fees payable )
Stalf Imprest
Vinod Rohira 1] 0
Option deposit
Chalet Hotels Limited 5
Oriher receivables
{haler Hotels Limited n | 1
"Trion Properties Private Limited 2 2 2
Other paynbles
K. Ralieja Corp Investment Manager LLP (*) 48

* I includes reimbursement for professional services of Rs. | miflion payable to M/s Bobby Parikh Associates.
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Avacade Proponiies iid Trading { lediy Privide Limiled Gigplex Estata Privawe Limited 1.266 (KL L
Avacade Fropenles sind Troding {Twdin} Privide Liniled Horizowicor Propen|es Privare Lindied - - u
Ay acado Popenties o Tending, {Tidind Privade Limiled KRC Infrnsimciurg sud Projecis Private Limndied 1625
K Rakga IT Purk (Hyderabul) Lunded Gigaplex Estaic Privaie Linited 30600 1,767 1670
Mindspace Busimess Parks P Lid Gigaplex Estatc Private Linieed 0,59 [EH] 'RIIY
Miowspase Bugiuess Parks Pei Lid Horizonwiew Propenies Privar Limied 2620 1402 Tl
I idspace Bushises Purds P Lid KRC Ifrist ochure and Pryjecis Bireme Limited 11,056 N5 (1N
Mimspace Business Prrks P Lad Sundew Propenics Liniled 1.3t -
Indiae Propertics Limired TRC Infrast rocture and Projects Private Linited 5765 4264
Kre Infrastructuse & Projects Privie: Linied Horiconview Properics Privaie Limiigd 5 -
Lams Repnbl
Avacido Properives nnd Trsdogg (indla) Provare Lindied Gigaples Fste Privaie Limied 4.118 | e LR
Avacado Propenics and Troding [incba) Precale Limied Horizomview Properics Privido Limied = i
Avacido Propenics and Trnding Linctla) Private Linited KRC Ifrasiruciuie snd Projects Privaic Limied FA k| . -
K. Rahep 1T Park (Hyderbadh Lonised Gigaplex Estaie Private Limbed 207 fLon) LRIEY]
Iindspicc Boginess Parks Pyt Lid Gigaplex Estane Private Limied [LECA] |42 T2
Mindspoce Business Parks Pyl Lid Horlsomview Properics Privale Liohed 759 . 47
Mindsgee Business Parks Pu Lud KR C Difrasingciure sind Projeets Private Limiled 10,700 54075 W
Mindspuwe Business Parks Pvi Lid Suunbew Froperies Limiled 1.0 .
Ttinte: Propeics Linbed KRC Infrastirapiure and Progects Privaie Linied 5,595 (3
Bornwimg Trlen
Gigaples Estare Privide Limited Avacnda Propenics and Trding (lidin) Private Linited 1,266 1 a7 Rk
Gigaphes Estare Privie Limited K. Railwin IT Purkc (Hyderalind Liived 3,650 | #is 26N
Gigapbex Extare Privie Livited Mindspace Busiuess Parks Private Limiied 0590 $45 4314
Horizonview Propenics Privawe Lbnled Avacado Propenies and Tradlng (lndw) Privak: Livited . . a
Torzomles Propenics Privawe Limiled IMindspace Bushwess Parks Pyt Lid 2,63 Tk v
Florizonylew Propetiies Privuke Limndied KRC Infr mctuwe andd Profects Private Limdled 3 - -
KRC Ifmsinwiure and Projects Privake Lunided Mindspace Busliess Parks Pyl Lid 1105 1351 LBl
KRC hirstasione aed Projects Privake Limied Iudime Propens Limiked 5,705 1,264 .
KRC hmsuruchire sind Projocts Private Lianied Avacndo Properics and Trading (India) Privine Livnited 15625 -
Sumdew Prapetius Lid Mindepuce Dusiness Parks PotLid 1 3 -
Horrowing Iepuid
Gigaples Bstie Privaw: Linied Avacydo Propertics and Trading tindiay Privaie Limired 4218 () 7
Gigaples Liste Prisube Liniiba) K Kk (T Park {1 yderabad) Linied 2927 | IH4E [RR]
Gagnplex Estate Frivake Limied Mindspace Buginess Parks I Lid (LR B, 142 1.2
Hevizoview Propenics Privae Limited idindspuece Business Parks P Lid 549 41
Heoulztuwiew Propenivs Private Limiled Avacado Properiics and “Trading incing Privade Limited - ]
KRC Inltasmucture amd Frojects Privote Limiled Mindspice Business Purks P Lid {1 54715 2l
KRC Infrisincine amd Projects Frivide ed Thlime Propentis ] 3,595 1.0y
Kre Infiistciie & Projects Priviite Lined Avicade Propenics And 1awling {Indun) Prvare Linled 2
Sunchew Propolies Lid I hidapeice Bnginess Purks Pui Ligd 1
Luieresi Expeose
igzaples Exfuke Privide Limited Avicade Propenics Awd Trdimg (ki) Privaie Linited 1w 42 R}
Glygaphex Esmike Private Limited K. Rabejn IT Purk (Hyd} Limitcd ars Wik 4}
Ciigaplex Cswle Private Linvited Mindspace Dusincss Parks Pyl Lic 505 Mk anr
Hurizom itw Properics Private Linlied KRC Infeasinture & Peojects Privade Limincd u o =
Iorizonvicw Propertes Privake Lindied Mindspace Busivess Parks Pyl Lid 413 2658 122
Hotizoimvien Properties Private Llnded Avacido Propenics And Traclig (Tndie) Privake Lindied - R "
KR hfpstrgeiore & Projotts Privae Ligded Avicido Propenies And Trading (ndia) Privaie Linded [[4]] -
KRC Infiasiruciurg & Projecis Provae Limied Tndinee; Properiics LimMed 262 (L] -
KRR C Infrastrucire & Prajecis Prvake Linlied Mindspace Pusliness Parks Pet Lid [ 171 s
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| Beibiefon IT Piaeke (1Y D3 Lawidied

R Tnfrcone & Progeeis Privare Lined
Menidspice Hisiness Pirks vt Ll

Wehinelsprece Business Purks Pyl Lid

Kindspise Dnziness Parks Pvi Lid

Mindsjuree Buzincss Pavks Pyi Lid

Mantensine Expenszes
K Rahjo IT Park (HY D) Liwited

Povihie of Fimer
KRC Infnginucimne & Projects Privide Livited

TRewt Expraxes

Indinee Fropertiy Limiled

Iiminn Propalis Limiled

K Rablvjia IT Park (HYD Limined

Royabdy expueast
Avacube Properices And Trisding (India) Privide Lingiled
Kindspirce Business Parks REIT

Pusthunc isnieriols

KRC lrasiroctune s Projocis Privsde Linied
Mlndspace Dusiiness Parks Py Lid

Mindspace Bushess Parks Pyvi Lid

Glygaphes Estane Pevate Limiled

Minbspace Dusiwess Parks Pyt Lig
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Iigse Propenis Limited

Renl Tncime

K Rathgia 1T Park (1Y D) Linded
Sundew Properics Lul

Sundew Propetics Lid

Roymdiy incuine
Mindspace Duzhiess Purks Pyl L
dindspce Business Purks Py Lid

Smbe o punrey
Bimdspwe Dusmess Purks i Lid

Sale ol asserss Mukerinl

ooy Propenties Linicd

Cigiples Estate Privie Limited

KRC Infrisircinre and Projecis Privple Limied
Mumbspace Buslinss Parks Pei Lid

Ciber impamy
Mindspace Business Parks Pyl Lil

Sk ol =erap
Wind Business Parks P Lid

Gigaplex Estate Privae Limikal

KRC Infrisinicinre & Projects Privive Linvited
Horzawiew Propenics Privake Limitcd

Kre Infestnclure & Projects Privide Limiled
Gigaphes Estake Privaie Limiled

Herironvicw Properies Privie Liniled
Gignphex Estate Privaic Lonied

Horzenvicw Prapertics Privide Linied

KRC hifeast nciure & Prajecis Prkde Linuted
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Tinriwe Propenics Limied

Mimdgpeice Dasiness Farks Pvi Lid
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Mindspace Buzhiess Parks Pel Lul
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Rlindsice Buginess Farks Py Ll

Liminy (umaet}

Gigaplex Este Private Limited

Gigaplex Estane Private Linned

Giginplex Estane Privake Lined

i ien Properics Privide Limdied

iew Properlics Privide Limlicd

o izonview Fropenies Privide Limited

KRC Infmstniciure & Projecls Privake Limiked
KRC [nfiastrwenne & Projects Privine Limiked
KRC Infiastnwciure & Propects Privabe Linikd

“Temile Paysilbe
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delimnbspinc Business Faiks Privale Liniled

Frade Receivabie
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Swdew Propeiics Lid

Swawlen Propetics L

Luwinve PProgeeifis Lioiled

Gignples Estate Privioe Limited

KRC Infrastiichure & Projecis Private Lioiikd
hladspace Duginess Pinks Privale Limited

Nom Fmnnd Il Prclitics provbded
Bindspace Busiss Piks Pui Lid
Mindspace Business Parks Pvi Lid
Mumdspince Business Parks Pyl Ll
Mindspnce Business Parks Pt Lal
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PMindspine Business Parks Py Ll
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KRC Infristmcinee & Frojects Private Lionked
| borizeman w Propenics Prive Linited
Gigaplex Estaie v Lad

Srdew Propeatics Llnbled

Stwrrill wudkertnking inkyn
KRC Infiasuuciure & Projects Privide Linided

Clorpieate ganrmiiee token

Ilorizonview Properiics Frivak Limikd

Avacndn Propenies Avd Teading {[ndla) Privake Limiked
K. Rabeg IT Pk (Hyd) Limited

tdindspace Busitss Patks Pvi Ll

KRC (ufmstruciune & Projects Privide Limlice
Mindspace Business Purks Pvi Lid

Avaendo Propertics And Trading {lidia} Private Linnied
Avacnda Proporibes And Trading (lidind Privade Lindied
I Propenies Lindied

Mindspice Business Parks Pvi Lid

Mindspice Business Farks Pvi Lid

Glgaplex Estaie Privare Linibel
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Gignphex Estae Provine Limlbicd
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KRC lufrasiructure & Projecis Prinade Limlted
Sundew Propenics Limiled
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Horizonvicw Propertics Prbaly Limbed
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Gigaplex Esialg Privale Limited
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liorizgvicw Properics Priviae Lined
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K. Rahga IT Park (Hyd) Linsited

Mirdspace Business Parks Pv Lid
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Intime Propentics Limdied
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K Rakg 1T Pack (Hyd) Linitcd
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Mindspace Husiness Parks Pel Lul

KRC Infrastruciure sud Projects Privile Limited

KRC Infrastreciue & Projects Private Limited
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS

To

The Governing Board,

K. Raheja Corp Investment Managers LLP (The “Investment Manager”)

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

1. We have reviewed the accompanying unaudited Condensed Consolidated Interim Financial
Statements of MINDSPACE BUSINESS PARKS REIT (“the REIT”") and its subsidiaries (the
"Special Purpose Vehicles”) (together referred as the “Mindspace Group”), which comprise the
unaudited Condensed Consolidated Balance Sheet as at December 31, 2020, the unaudited
Condensed Consolidated Statement of Profit and Loss, including other comprehensive income,
the unaudited Condensed Consolidated Statement of Cash Flow for quarter and nine months
ended December 31, 2020, the unaudited Condensed Consolidated Statement of changes in
Unitholders’ Equity for the nine months ended December 31, 2020 and the Statement of Net
Distributable Cash Flow of the REIT and each of its special purpose vehicles for quarter ended
December 31, 2020 as an additional disclosure in accordance with paragraph 6 of Annexure A
to the SEBI Circular No. CIR/IMD/DF/146/2016 dated December 29, 2016 along with summary
of the significant accounting policies and select explanatory notes {(Logether hereinafter referred
as the "Condensed Consolidated Interim Financial Statements”). These Condensed Consolidated
Interim Financial Statements have been prepared by Management as per the requirements that
would have been followed for half yearly reporting as per Securities and Exchange Board of
India (Real Estate Investment Trusts) Regulations, 2014, as amended, including any guidefines
and circulars issued thereunder {the “SEBI REIT Regulations”).

2. The Condensed Consolidated Interim Financial Statements, which is the responsibility of the
Investment Manager and approved by the Governing Board of the Investment Manager, have
been prepared in accordance with the recognition and measurement principles laid down in the
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 Regulations that would have been followed for half yearly reporting as per the SEBI REIT
Regulations. Qur responsibility is to issue a report on the Condensed Consolidated Interim
Financial Statements based on our review,

3. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410
‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’,
issued by the Institute of Chartered Accountants of India (ICAI). A review of interim financial
information consists of making inquiries, primarily of the Investment Manager's personne!
responsible for financial and accounting matters, and applying anaiytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing 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.

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

{

Regd. Office: Indiabulls Finance Centre, Tower 3, 27" - 32™ Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Mahz r.?shr’ra;.';%
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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
Consolidated Interim Financial Statements have not been prepared in accordance with the
recognition and measurement principles laid down in 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 that would have been followed for half yearly
reporting as per the SEBI REIT Regulations or that it contains any material misstatement.

We draw attention to Note 46 to the Condensed Consolidated Interim Financial Statements
regarding freehold land and building thereon (Paradigm, Malad) held by Avacado Properties and
Trading (India) Private Limited which is presently under fitigation. 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 nine months ended December
31, 2020. Our conclusion is not modified in respect of this matter.

The Management has prepared these Condensed Consolidated Interim Financial Statements in
addition to the half yearly reporting that is required under SEBI REIT Regulations to be able to
report net distributable cash flow for the quarter ended December 31, 2020.

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

et

Nilesh Shah

Partner

Membership No. 49660

Mumbai, February 10, 2021 UDIN: 21049660AAAAAP9065
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Annexure “A"

List of entities included in the Condensed Consolidated Interim Financial Statements
Special Purpose Vebhicles:

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

iii. KRC Infrastructure and Projects Private Limited

iv, Gigaplex Estate Private Limited

v, Sundew Properties Limited

Vi, Intime Properties Limited

vil. K. Raheja IT Park (Hyderabad) Limited

vill.  Mindspace Business Parks Private Limited




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

Condensed Consolidated Financial Statements
Consolldated Balance Sheet

{(All amounts are in Rs. million unless otherwlse stated)

Note
ASSETS
Non-current assets
Property, plant and equipment 5
Capital work-in-progress
Investment property 6
[nvestment property under construction 7
Intangiblo assets 8
Financial assets
- [nveatments 9
- Other financial agseis 10
Defetred tax assets {(net) 11
Not-gurrent tax agsets (net) 12
Other non-curreni assels 13
Total non-current assets
Current assets
Inventoties (4
Financial asseis
- Trade receivables 15
= Cash and cash equivalents 16 A
- Other bank balances 6B
- Other financial assets 17
Other cutrent asseis 18
Total current assets
Total assets before regulatory deferral account
Regulatory deferral account - assels 9

Total assets

As at
31 December 2020
{Unaudited)

1,360
22
191,208
18,666

1

18
1,669
1,709
1,359
1,046

As at
31 March 2020
{Audited)

217,258

44

242
3,637
210
809
627

5,569

222,827

164

222,991




MINDSPACE BUSINESS PARKS REIT

RN IN/RELT/19-20/003

Condensed Consolidated Financial Statements
Consolidated Balance Sheet

{AN amounts are in Rs. million unless otherwise stated)

Note As at Asat
31 December 2020 31 March 2020

EQUITY AND LIABILITIES (Unaudited) (udited)
EQUITY
Corpus 20 0 0
Unit Capital 21 162,839 -
Other equity 22 1,878 {49)
Equity attributable to controlling interest of Mindspace REIT 164,717 (49)
Non-controlling interest 54 9,213
Total equity 173,930 {49
LIABILITIES
Non-current liabilities
Financial liabilities

- Borrowings 23 31,325 =

- Other financial liabilities 24 2474 -
Provisions 25 35
Deferred tax liabilities (net) 26 166
Other non-currenl liabilities 27 415
Total non-current linbilities 34,415
Current liabilities
Financial liabilities

- Borrowings 28 2,433

- Trade payables 29

- total outstanding dues of micro enterprises and
small enterprises 57
- total outstanding dues of credilors other than
micre enterprises and small enterprises 786 -

- Other financial lishilities 30 10,338 49
Provisions 3 16 -
Other current liabilities 32 934 -
Total current liabilities 14,614 49
Total equity and liabilities before regulatory deferral account 222,959 1]
Regulatery deferral account - liabilities 19 32 -
Total equity and lEabilities 221,991 0
Significant accounting policies 3
See the accompanying notes to the Condensed Consolidated 4-56

Financial Statements
As per our report of even date attached:

for and on behalf of the Governing Board of
K Raheja Corp Investment Managers LLP
{acting as the Manager to Mindspace Buginess Parks REIT)

for Deloitte Haskins & Sells LLP
Chartered Accountants
Firm’s registration number: | 17366W/W-100018

A\
o
-

Nilesh Shah
Partner
Membership number; 49660

st
1

Place: Mumbai
Date : 10 Feb 2021

X -
jeel C. Raheja
Member
DIN: 00029010

Place: Mumbai
Date « 10 Feb 2021

¥inod N. Rchira
Chief Executive Officer
DIN: 00460667

Place: Mumbai
Date : 10 Feb 2021

Preeti Y. Chheda

Chief Financial Officer

DIN: 08066703

Place; Mumbai
Date : 10 Feb 2021



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

Condensed Consolidated Fi ey q
Consolidated Statement of Profit and Loss

(ALl smoums are in Ry, million naless otherwise stated)

Mote For the quarter For the quarter For the nime From From
ended ended mymths ended 18 November 2009 18 November 2019
M December 2020 30 September 2020 3| December 2020 L11) 1]
{Unandited) (Ui Jied) (Unnsidited) 31 Decenber 2019 31 March 2020
(Unmaudited)* (Audited)”
Income and ging
Revenue from operations 33 4,301 2,739 7,040
Intetost 4 14 37 5l
Other income 35 | 4 §
Tatal Income 43106 1,780 7,006
Expenses and loszes
Cost of work conlract services 36 137 &8 205
Caost of maleriala sold 17 - 2 2
Cast of power purchased 18 137 39 196
Employee benefila expense 9 51 3 59
Cozl of praperty managemenl services 70 - TS
Ttustee fees 1 1 2
Yaluation fees 0 & ]
Insurange expense 19 1?7 36 - -
Audit fees 6 & 13 |
Managemenl fees 122 13 190
Repairs and mupintenance 40 15 130 295 . -
Legal & professional fess 30 69 102 12 25
Otha) expenses 41 297 244 542 0 23
Total Expenses 294 k] 1,727 n 44
Earnimgs/{loss) before {namce costs, depreclation sand 3,313 2,052 £.369 {32) (49)
amortisation, regulalory income / expense and (ax
Finance cosis 42 599 sm 1,100
Depreciation and amortization expense 43 LN 496 1,307
Profit/{loas} hefare rate regulated acthvlties and twx T 1,912 1,058 2,962 ©2) (99)
Add Regulalory i { \zwpense) (net) 21 {6} [
Add  Regulatory i flext J {net) in reapect of earlier years
({H]] N (20
Profitf{lusa) before lax 1,920 1042 1,957 {32} 49)
Currenil 18% 44 456 268 724
Delereed tax charge 44 221 158 s -
MAT credil enlitlement 44 (157) (68) (225) .
Tax expense ) T | 878 - =
Proflt/(Loss) for the period 1,400 [11] 2,079 (32) {491
Profit for ihe perdoiliyenr attribwinble Lo Mindspace REIT 1,306 626 1,927 ) 49
Profll for the perlod/yent attribuiable (o non-controlling od g 152

Interests

acling as the

Manager Lo
Mindgpace Business
ks BEIT




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

Condensed Consolldnted Fi Pl @tat N
Consolidated Statement of Profit and Loys

(ANl amounts are in Rs, mUlion unless otherwlse sinted)

Nole For the guartor For the quarter For the nine From From
ended ended mwonths eaded 18 November 2019 19 Movember 2019
3l December 2020 30 Septeanber 2020 31 Decemn ber 2020 to to
(U lited) (U lited} (Unaundited) 31 Decomber 2019 31 March 2020
{Unandited)* (Audited)*
Mher comprehiensive income
A (i) ltems that wlll mot be reclasatfied to pralit or loss
- Remeasurements ol defined benefit liabiliy/ {asset)
(if) Incomne dax velating to above
B. (i} Items that will be recinssifled 1o profit or logs
(i#) Incomc (nx relnting to nbove

Qther comprehenslve incone altvibwiable to Mindspace REIT
Other comprehensive | atribuiable to non controlling
indcresis - - -
Tuwind com preliensive income for the period a0 684 0T (31 - (49
Total comprebensive incoma /(loas) for the period atiributable
10 Mindspace REIT 1,306 626 1,927 (3 (49
‘Totnk comprehensive income for the period attributable 1o non
comtrodling Interests 04 58 152
Farrimgs per unil El

Basie il L.55 106 Not Applicabl Nod Appllcabl

Lyiluled 1,20 .55 A Not Applicable Not Applicable
Slantifi ing policl 3
See the accompanying holes 1o the Condensed Consolidated 4-56
Financial Statements
* Since Mindsy REIT was regi ! pursuant 1o & trust deed dated 13 N ber 2019, the bas provided the informatien in Cond d C lidated S of Profit and

Loss warh cffect tram said period i ¢ 18 November 2019 for the pericd ended 31 December 2019 and 31 March 2020

A% per our report of even dale aitached

fon Mreloitie Hnsking & Sells LLLP for and on behalf of the Govermng Board of
Charered Accountanis K Ralieja Corp Luvestment Mamagers LLP
Firm's regisiration number: 11 7366WAK-100018 {pcting as the Manager to Mindspace Busi Parks REIT)

)
\

— \ k7 -
NWAM "&,-\i\ \/ 2 \\ .):?‘_\r/ /,c.LL.L'fQ,u ch b

Nibesh Shah ecl C, Rahe|n Vinod N. Rohlra Preeli N, Chhadn
Partner Munther Chief Executive Cifficer Chief Financiul Oficer
tembe ship number: 45660 DIN- 00029010 DIN: 00460667 Pl 08066703

Place, Mumbai Place: Mumba Place: Mumbai Place: Mumbai

Date : 10 Feb 202} Date : 10 Feb 2021 Date : 10 Feb 2021 Date : 10 Feb 2021



MINDEPACE BUSINESS PARKS REIT
RN:IN/RELT/19-20/00
Cond y lidsted Bt Inl &

Consolidated Statement oi‘Caall Flow
{All Anwounts ave in Rs. nillion wnless otherwlsa sinted)

For the quarier For the quarter  For the nine months From Fram
enmiled ended ended 13 Novesher 2019 18 Noveniber 2019
31 December 2020 30 Sepiember 1820 31 December 2020 to ta
(Unnndited) (U lired) (U lited) KIN ber 2019 M March 2829
{Unaudiced)* (Andited)*
A Cazh Mows from soecniing activities
Profit before tax 1,920 1842 1957 {2 4%}
Adljpud timents for:
Depreciation and isation exp HT 496 1,307
Finange costs 99 501 1104
Interest income {8) 30 (L1}
Provisien for doubiful debts (net) P 1
et gains/{losses) on financial assets &t fair valug through - in 3)
profiter lpss
Gain on redemprion of mutue? fund units (n mn 2}
Lease Rem 11 5y |
Foreign exchahge Mucivation loss (nel) 9y 4 . § =
Opevatlng pofitf loss) before working caplisl chwnges 3325 1,419 5349 {31) (49)
Mavenend lo werklog eapital
Decrease in invenlones 17 {2 15
Decrease in Irade receivables {45y 1535 119
Decreass in allier non-current financial nssess 5 22 27
(lovcrense) in olher current financial assets (572} [L3)] (613) -
Decrease { (increase) in other non-current essets 4 (60) {64) - -
Decreass / {inerease) in olber current assets (961 14 {82)
Increase f (decrease} in other non currenl fnuncial liabililies 65) 30 (15)
Incrense in other current financial liabilities 125 (256} {128} a2 49
{Decrease) ! increase in glher non-current liabilities and provisions (L 7
(Decrease) / increase in other current linbilities and provisions {16} M4 218
(D 14 in regulatory deferal I {assets / linbililies) {10y 3 -
(Decrease} f increase in irade payables 42 1 _ 235
Cush genersted/{wsed in} feom pperailons 1858 2,178 5,037 1]
Direct 1axes paid net of refund received R £, | (231 (603} -
Ned cnsh generatedi{nsed in) from operating sctivities (A ) 1458 4433 . R
B Cosh Mows from invedding actlviiles
Lixpenditure incurred on investment property and investment {1,604} (e (2,815)
property under ion including cepital ad ., nel
of capiial credilors
Purchase of property, plant and equipment and intangible in [1}] {22)
essets
Investrient in mutunl fund (1670} {d4.600) (6,270} -
P Js fram redemption of i in tutual fund 1,670 4,60 5,271
Mavemend in Aixed deposity with maturily more than three (229} 19 [(§1]]
nichths
Loans repayment roceived from body corporates . 12,182 12,082 -
Purchase of Tnvestinents (Preference shares) - (3743 {13d) .
Intersst received tn 1488 1497 - -
Met eash geaerated frontinvesting activities { B ) (1,854} 12444 10,590 -

acting as the
Manager to

Mindspace Buginess




MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/403
Combestsad Consslidatad Fi

Consolidaied Statement o.fCash Flow
(Al armeunts are in Rs. million unless otherwise srnted)

For ibe quartcr For the quarter  For the nine months Fram From
emnled ended ended 18 November 21019 L8 Movember 2019
31 December 2020 30 Sey ber 2020 31 D bor 2020 i 1]
(Unaudited) {Unaudided) {Unandited) 1 Decenber 2019 3 March 2020
{Unnudivad)* {Andited)*
€ Cash flows from financing activilies

Proceeds Mom external borrowings 1,787 150 1,977
Repeyment of externel borrowings (6,303} (23,920) 30,293}
Proceeds from issue of uhits - 10,000 10,800
Collection Iowards OHfer For Sale . 315,000 35,000
Payment to Sp Group end Blach entities in respect [¥ 1)) (34,971) {15,000)
of Offer For Sale
Pracesds from issue of nan-convertible debantures 2,000 5,000 7,000
Expenses incurred lowards Initial Public Offsting {1 (254) (264)
Non-convertible debentures issue expenses (34} (41 {18) -
Payreent towards lense linbilities 1 3) 2
Dividend paid {including 1ax) {187 . {187}
Finance costs paid {592} (5483 (1140}
Net cash gepernded vsed In financing activittes { C) (1363 {9.613) (12,986) -
Net inereaged{ decrease] In cash and ensh equivalents {A+B+C) (2,739 4,776 1,037 L]
Cash wad cash equivalenis ai ihe beglnnlng of the period 3,893 0 a
Cash wmd cash equivalenis acqmlred due t» nsset - {5 (333)
scquislilon {refer nere 45)
Caugh s cash equivalemts at the end of the period 1,154 3,993 1,154 . 13
Cash and cash coulvalents coimnrises (refer note no. 164 & 100
Cash on hand 3 200 2
Belance with banks

- 0i CUFFEhE BCCounts 3,051 507100 3.051 - il

- in escrow accounts ** - 1400 . .

Depasit accountg with less 1han or equal to three months muturiry SB4 24% 00 554
heques on hand . . .
Less : Dank overdrafl {2,443} (L4621 {2.483) - .
Cash and cash equivalents at the end of the period 1154 3,893 1154 . L]

Significani aceounting policies - refer mote 3

Note:
L The Trust hes issued units in exchanys for acquisilion of assels during the period ended 10 Sepiember 2020, The same has nol been reflected in Consolidated Swatoment of Cash Flaws for the

quarter ended 10 Soptember, 2020 and vine man hs ended 31 December, 2020 since these were non-cush transactions (refer note 45)

2 During the quarter ended 3151 Degember 2020, a toiat amount of Rs (34 million (including s sum of Rs 30 million incurred during the quarter and Rs 1 11 million incurred for the period rom 01

Augusi o 31 December 2020) has been transferred from investmeont property under construction 1o Finance Lease ivable p to |ense of fit outs
See the accompanying nobes to the Caond | C. lidared Fi catay - refer note 4-56
* Sinee Mindspace REIT was registered pursuant 1o o trust deed dated 15 N nber 2019, the t has provided tha info ion in Cond d C lidated § of Cash Flow with

effect from snid period i @ | November 2019 for the period snded 31 Decernber 2019 and 31 March 2020

ight Fund by Mindspace REIT on 29 Seplember 2020, red 2020 and p ds were received on 1 Qcleber 2020

d on 10 Septemt

"* Ry 4,600 million were invested in Axis O

As per our report of even date nitached:

for end on behalf of the Gaveming Board of
K Rehzja Corp Tavestmeni Manngers LLP
(meting s the Marnager 16 Mindspage-Wusiness Parks REIT)

y \/
8

far Delodtse Hasking & SeHy LLP
Chartered Accounhints
Firnt's registralion number: | L 7366W/W-100018

NWW \

M - AL ..lk At _ag_d

Y
Neel C. Rabeja

Nlleshs Shak Vinod N. Rohifa Preeti N, Clibeda
Partner 1 Member Chief Exeontive (fiver Chief Financial Officer
Membership number. 49660 DIN: 00025010 DIN: DU4bie6T DIN: 080646703
TMace: Mumbai Place: Mumbai Place: Mumbai Placs: Mumbai

Date - 19 Feb 2021 Dale - 10 Feb 2021 Date - 1D Feb 2021

Dale - 10 Feb 2021



MINDSPACE BUSINESS PARKS REIT

RN:IN/RELT/19-20/003

Condensed Counsolidated Financial Statements

Condenscd Consolidated Statement of changes in Unit holder's Equlty
{All amounts are in Rs. million unless otherwise stated;

A. | Corpus

Amount

Balance as on 18§ November 2019*

Corpus received during the period**

Balance as on 31 March 2020

Balance as on 1 April 2020

Additions during the period

Closing balance as at 31 December 2020

=+ Corpus received during the period Rs. 10.000 (Rupees Ten Thousand only)

L

Amount

Balance as ou 18 November 2019*

Units issued during the petiod

Balance as at 31 March 2020

Balance as at 1 April 2020

Add: Units issued during the period (refer note 21)

163.080

Less: [3sie expenses

(2413

Balance a5 at 31 December 2020

162.839

C. Other equity

Retained Earnings

Amount

Balance as on 18 November 2019*

Loss for the perlod

{49)

Balance as at 31 March 2020

{49)

Balance as at L April 2020

(49)

Add: Prafit / {loss} for (he period

1,927

Add; Other comprehensive income

Balance as af 31 December 2020

1,878

Siguificant accomnIng policies - refer note 3

See the accompanying notes to the Condensed Consolidaled Financial Stalaments - reler note 4-36

* Since Mindspace REIT was registered pursuant to a trust deed dated 18 November 2019, the management has provided the information in
Cendensed Consaiidated Statement of changes in Unit holder’s Gauily with effect from said period ie 18 Movember 2019 for the period ended 31

March 2020

As per our report of even dale altached:

fur Deloitte Haskins & Selts LLP for and on behalf of the Governing Board of
Chartered Accountanls K Raheja Corp Investment Managers LLP
Firm’s registration number: | 17366W/AW-100018 (acling as the Manager 1o Mindspace Business Parks REIT)

el v

Nilesh Shah Yinod N. Rohira
Partner Member Chief Executive Qfficer
Membership number: 49660 DIN: 00029010 DIN: 00460667

Place: Mumbai Place: Mumbai Place: Mumbai

Dale @ 10 Feb 2021 Date ; 10 Feb 2021 Date : 10 Feb 2021

KLLLbaIU ({L_L\__.L ol

Precti N, Chheda
Chief Financial Qfficer
DiN: 08066703

Place: Mumbai
Date ; 10 Feb 2021



MINDSPACE BUSINESS PARKS RELT
N IN/RETTS19-20/003
Cond d C lidated Financial Statements

Disclosure pursuant to SEBI circular No. CIR/IMD/DF/146/2016
(All amounts are in Rs. million unless otherwise stated}

Net Distributable Cash Flows (NDCF) pursnant to guidance under Pacagraph 6 ¢o SEBI cirenlar No. CIR/IMDVDF/146/2016
(i) Mindspace REIT Standalone

For the quarter
Sr. no, Description ended
31 December 2020

I. Cash [ows rcceived from Asset SPVs including but not limited to:
interest 201
dividends {net of applicable taxes) 2,663
repayment of REIT Funding -
proceeds froin buy-backs/ capital reduction (net ol applicable taxes)
redemption proceeds from preference shares or any ether similar instrument -

. Add; Proceeds trom sale of investments, assets, sale of shares of Assel SPVs,
liguidation of any other asset or investmeni {(incl. cash equivalents) or any form of {und
raise at Mindspace REIT level adjusted for the following: 2,420
applicable capital gains and other laxcs, if any :
debts settled or due to be settled from sale proceeds :
transaclion cosls {20)
proceeds re-ihvested or planned to be reinvested in accordance with the
REIT regulations
any acquisilion =
investiments as permiited under the REIT regulations .
lending, Lo Asset SPYs (2,400)
as maybe deemed necessary by the Manager
3. Add: Proceeds from sale of jnvestments, assels or sale of shares of Asset SPVs not
chistribuled pursuant to an earlier plan Lo re-invest in accordance with the RE[T
Regulations, if such proceeds are not intended to be invested subsequently
Add: Any other income received by Mindspace REIT nol captured herein I
Less' Any other expenses paid by Mindspace REIT not caplured hereim (33)
Less: Anv expense in the nature of capital expenditure at Mindspace REIT Jevel -
Less. Net debt repayment / (drawdown), redemption of preference shares / debenlures /
any other such instrument / premiums £ any other obligations / liabilities, efc., as maybe
decined necessary by the Manager
8. Add/Less: Other adjustments, including but not limiled 1o hel chahges in securily
deposits, working capilal, etc, as may be deemed necessaty by Lhe Manager i
4 Less: Intercst paid on external debt borrowing at Mindspace REIT level
1) Less Income tax and other taxes (if applicable) at the standalone Mindspace REIT
level

(=]

-

Net Distributabie Cash Flows (NDCF) 1,839
Notes:
I "Ihe Governing Board of the Manager to the Trust, in their meeting held on 10 February 2021, has declared distribution to unitholders of Rs 4 78 per unit which aggregates
to Rs 2,835 million for the quarter ended 31 December 2020 The distributions of Rs 4. 78 per unil comprises Rs. 4.25 per unit in the fonn of dividend and Rs 0 53 per unit in
the Torm of interest payment
2. Statement of Net Distributable Cash Flows has noi been disclosed for comparative periods since the first distribution of the REIT as stated in the Final Offer Document is
being made upon completion of the first fuli quarter ie quarter ended 31 December 2020 after the listing of the Units on the Stock Exchanges.
3 lending o 8PVs from fund raised at REIT level in previcus quarter has been excluded for the purpose of NDCT caleulation
4. Repayment of REIT funding which is further fent to SPVs has been captured under "Liquidation of assets”
5 Lending to and repayment from SPVs within the same quarter lias been adjusted under "Other Adjustments”
6. Borrowing from and repayment to SPYs within the same quarter has been adjusted under "Other Adjustments”

Signiticant accounting policies - refer note 3
See the accompanyig neles 10 the Condensed Consolidated Financial Statements - refer note 4-56

As per our report of even date attached

for Deloitte Haskins & Sells LLP for and on behaif of the Governing Board of
Chartered Accountants K Raheja Corp Investment Managers LLP
[ieni’s registration number: 117366 W/W-100018 ; (ag Manager of the Mindspace Business Parks REIT)
4
)
%J‘J—) ~ z-\,/ . M

N \ \\) ﬁw'“a ~
Nilesh Shah 3 Yinod M. Rohira Preefi N. Chheda
Partner Member Chief Executive Officer  Chief Financial Officer
Membership number: 49660 DIN: 00029010 DIN: 80460667 DIN: 08066703
Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai

Date: 10 Feb 2021  Date : 10 Feb 2021 Date : 10 Feb 2021

[rate ; 10 Feb 2021 §



MINDSFACE BUSINESS PARKS REIT

KMN:INFRELT? 19204003

Cond 1O lidaicd Fi "

Digclosure pursnant to S[' B civewlar Mo, CIRAMINDF! 146/20 16
{Al amuunts are in Ry, willion unless atherwise alated)

Met Digtrilnicable Cash Flows (NDCF) pursunnt co guidance uoder Parageaph 6 10 SEBI civeulor No. CIRSIM VD F! 14642016

{ii1 Calenlation of net disiribotable cash Nows at cael Asser SPY

For the quaiter eoaed 51 December 2020 pursnont to guidance under Parngeaph 6 ¢ SEBI circole No, CIRAMDIDF/ 14672006

Sr, no, Deseription Avacado MEPPL  Hodzonview  Gigaplex  KRC nfeg Intime KRIT  Sundew
U Prafit slter inx as ger Stitement of profie and lossfingeme and cupendltiure
(standafone) (M 49 T (2loy 3 53 294 51 431
2 Al D i and walon a3 por 5 of predil and loss/income and
e.\nendllure " m 29 RS 15 ® L "
3 AddAess: Lossiyain on sale of yeql e5iAte agseds = .
4 Adld- Procecds irom sale of real estale assets, hquidoiion of any other asset or inyesiiment
{mel cnsh equivalentsh or any form of fnd raise o the Assel 5PV level adjusted for Ihe
Tl ing: 2,170 (N34 il 230 Rici) 420
ebits settled on due (o be seqlzd frem sale procesds -
Lrunsachion costs
proceeds re-arvested of plianed 16 be renvested in sccordnnce with the RGIT
Repulations
WY acquisilion
inesiment in oy B as permitied wader the REIT Reogulions
as e be desmed necessany by the Manmger
5 Add Proceeds rom sale ol teal eslate assets wot distributed pursuant to an earlier plan w e
invesl, if such proceeds are not imtended to be invesied sutsequently
o Adless Ar ather item of non-cash expense / non cash income (nel of noival cash flows
for these iewsy, o5 vy be decmed necessay by he Manuger b1 {1%) 47 57 11 {15} (12) Il
For Me. any dec fi in camying amount of an asset or of a halility
recopnised i statement of profit and loss/mcoime and expendilure on mensurement of the
asset ol e liability at i vadue, interest cost as per elfoctive inferest rale method, deferred
10, lense roms recogrased on o strught ling basis, ¢ie
T Add Cosh ilow received from Asset SPV and investment entity, i ooy inclucing (apdicabk
for Holdeo onky. 10 the extont nol covered nbave): - =
tepaytient ol Uk elebt in cise ol itwestinems by way of delt
proceeds fram buy-backs’ capital reduclion
k Add Ialerest on borrowings from Mindspace REIT 47 ] 47 [i¥3 I 1
Y Addrless: Ouher pdjustimems, wcluding but ped Tinited 10 nel changes in Secuniy deposis,
workimg capital. eic, as may be theemad necessary by the Manager {refer below Note 2 and
1) i 9l o (25) (351) a5 i1 i
Ltk Less Any expense in the nnure of capial espenditure including capitalized niterest thereon
{1 1he panties wiher than Mindspace RECT), overhends, owe an 1 {116} 16) {HY7) - (b (286)
" l.ess: Met deld repnyment ¢ (drandawany / red ol prefe whiqres £ del !
any other such mstiument £ presiiuns ¢ aceroad interest £ any olher sbligntions / liabilities
ete, to pantied other than Mindspace BEIT, as may be deemed necessay by the Mnager @i (L220 253 (A58 3 o 013
12 luss: Proceeds to shoreholders oiher than Mindspace REIT through buyback af shoress
capital reduction dividend prid on pref: or equity vapinl, buyback distribution ks if
any puid on dho sane, ond Jurther including buyboek di T, i appli 0l
distribation 10 Mindspace REIT (1efer below Nole &) - - - - [52% {6} {21
I __Tuial Adjustments (1) ] 411 287 437 (1Y) [T [N
Mot Dinteibudalle Cosh Flows (C)=(A 4 B) 49 1,119 77 467 (dH) N #un 507 .00

Nole b Stniement of Not Distributnble Cosh Flows have not been disclosed for comparalive periods singe the frst disiribation o ihe REIT as stated by the Cingd OfFer Document will be mnd upon completion of

M Jirst Bull quarten afler the iting of the Unils on the S1ock Cxchanges i e 31 December, 2020

Wote 20 emling 10 and repayment from RECT within the some quarier has been adjusted] under "Other Adyustments™

Mate 3+ Donowing from and repayiment 1o RECT withit the sanie quariat has hean ndjusted undor "Otlver Adj "

Mote 1 As per Chapter V. clouse 166a) of Securities and Exchange Hoard of Tndin (Real Bsiale Investment Trusts) chLI'Llnns 2004 ay pvereded fram GIe 1o time, T antity is required 1o distribute not less than

L0 ol'llu tlistributable cigh Mows of the andity 1o Mindspace REET in praportion ol its holding in the SPY subject 1o apy
wt bonrtl of Mindspaee REIT s Manager (K Rahieja Cirp Tovastisend Monogers LLP), anv procesds (o shuclnlders athe thnn s

in the £

Act, 2011 As pon distiibution polcy ndopled by the
RENT iz reduced (o orrive at ne disiributable cash fows (NDCT)

‘The above ete bug ben prepared os per the distribubon policy adopted by the poverning board of Mindspuce RETT's Mannger, wiich is ferming part of the Fingt offer docunent of Mindspace REIT md does not
represent amirund nvailable ior declaning dividend as per section 123 of the Corapames Act, 2003 read willt Declaration and Pavment oo Dividend Rubes 2014

MNotg & Dueing U quorter eoded 3 151 December 20240, ooiotal amount of By 134 mullion (including & sum of Bs 50 nultion incorred during the quaner) hns been transferred fron copital expendilure 1 alher

arljustmcots pursanad 19 [ese canunencemend ol il ouls
Significant acemunding policled - refer nade J
Sz e Pty ing obes: (o e Conc d lidated Fikiancial S1 43 - refien note 42546

A3 pet our repart ol even dale fiched

fon Iveloicee Ilasking & Sells LLT
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MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/003

Cond d Consolidated Fi i1 S

Notes to Acconnds

{AI amiovnis are in Rs, million unless otherwise stated)

1 Organisation Structure
The interim cond 1 lidated ! ial {"Condensed Consolidated Fi inl St is') comprise fi ial of Mindspace B Parks Real
Estate 1 Trust {'Minds Busi Parks REIT! Mindspace REIT), its SPYs Mindspace Business Parks Private Limited (MBPPLY, Gigaplex Esiale Privale

Limiled {figaplex'y, Sundew Properties Limited {'Sundew’ Intime Propecties Limited (Intime'), K Raheja [T Park {Hyderabad) Limited ('KRIT", KRC Infrastiucture and
Projects Private Limited (KRC Iniva’), llorizonview Properties Private Limited (‘Horizonview'), Avacado Properties and Trading (India) Private Limiled (*Avacado')
(individually referred to as *Special Purpose Yehicle' or 'SPV and together referred 1o es "Mindspace Business Parks Group'/Mindspace Group’). The SPVs are companies
domiciled in India

Anbee Constructions LLP ('ACL") and Cape Trading LLP (*CTL") collectively known as (the S 5 or the "Co-Sp 3'} have set up the "‘Mindspace Business Parks
REIT as an irrevocable trust, pursuant 1o the Trust Deed, wnder the provisions of the Indian Trusts Act, 1832 and the Tiust has been registered with SEBI as 2 Real Estate
Investment Trust on 18th November 2013 under Regulation & of the Seeurities and Exchange Poard of India (Real Estate Investment Trusts) Regulations, 2014 having
registralion. number RNINAREIT/ 1 9-204003. The Tiusiee 1o Mindspace REIT is Axis Trustee Services Limited {ihe *Trustce’) and the Manager for Mindspace REIT is K

Raheja Corp In I Managers LLP (the "o Manager'}
The obiectives and principal activnty of Mimdspace REIT is to cany on the aclivily of a real esiale in Irust, uz permissible under the REIT Regulations, (o raise
funds through the REIT, 10 make Invesiments in accoldance with the REIT Regulations and the In t Sirategy and (3 cany on the aclivibes as may be reguired lor

operating (he REIT, including incidental and ancillary matrers theieto
Mindspuce RE!T acquired the SPVs by acquiring all ihe equily interest held by the Sponsor Group and Blackstone entities in the SPVs on 30 July 2020 In exchange for
these equily mlerests, the above shareholders have been allolied 53,66.54,582 Units of Mindspace Parks REIT issued sl Bs 275 cach

Windspace REIT went public a5 per its plan for Imtisl Public Offer of Umits afier ol
the successful applicants on 4 Augusi 2020
All these units were subsequenily listed on the Bombay Siock Exchange (BSE Limnited) and National Stock Exchange (NSE) on 7 Angust 2020

The brief activities and shareholding pattern uf the SP Vs are provided below:

ing the requ pprovals from the relevant awhoriiies The Units were alloued 1o

- Sharcholding Shareholding
Nams of the SPY Activities {in percentage) wpto 0 July 20 {n percentage) as ai 31 December 20
MEIP The SPV s cogapged in real  estete|DREDP ASIA SG Pearl Holding (NQ)) Pre |Mindspace Business Parks
development  projecls  such  as  Special|Lid (141.95%) REIT : 1085

Feonomic  Zone  (SEZ),  Information|Mr. Chandic L Rahejo jointly with Mra
Technology Parks and other commeicialllyoli C Ralejn (10 5804)

assets. The SPV has its projects in Airolilhis  Jyoll ¢ Ruliepi jomtly  with M
{Mavi  Mumbai), Pune and  Pocharam|Chandri L. Ralieji (8.01%)

{llyderabad)  The SPY 1s &  deemed]onaun Trndimg LLIP (7 0195)

distiibution licenses pursuent 1o which it ¢an|Casa Maria Properiies LLP (8 01%)
disiribule power (o the SEZ tenants withio|pay  Shelier  Estate Developinert  LLP
the Park It commenced distribubion  of|(g g1

electricity in s project at Airoli, Navifj Raheja Corp Private Limited (6 47%)
Mymbai from 9 Apiil 2015 M. Ravi C. Raheja jointly witlh My, Chandru
L. Raheja and Mrs Jyon C. Raheja {7 37%)

Mr Neel € Raheja joinlly with Mr
Chandru L Raheja and Mra. Jyoti C Raheja
(7 37%)

Anbee Constructions LLP {6.37%)

Cnpe Trading LLP (6 37%)

Reghukool Cstate  Developememt  LLP
[5.26%)

BREP YIIF 8BS Pearl MHalding (NQY Lid
{0 02%)

BREP ASIA 5BS Pearl Holding (NQ) Lid
(003%}

Othersa (1 17%)

Gigaplex The SPV  is cngaged in real  estate| K Rabeja Corp Private Limited (58, 90%) Mindapece Dusiness Parks
development projecis  such as  Special RETT - 100%

Economic  Zone  {SEZ}, (nformation|Mr Chandru L Rabeja Jointly with dMis
Technology Parks and other commercialllyoti C Rabejs {37.50%)

assets. The SPV bas ils projecls in Airoh|BREP ASIA SG Pearl Holding {NQ) Pie
(Havi Mumbai}The 8PV s a deemed|jid (3 59%)

distribution licensee pursuant to which it can)oyjicy (0 01%)

distribute power 1o the SEZ tenanls within
the TPark [t commenced distribution of
electricily in ils project at Airceli, Mavi
Mumba fiom |9 Apnl 2016,

Sundew The SPV is engaged in development and|Cienest Hardware & Parks Puvale Limiled |Mindspace Business Parks
leasing/licensing of [T park, SEZ to different|(15 20%) REIT : 89%
enzlomers in Hyderabad BRED ASLA 8G Pear] Holding (NQ) Pre Ltd{Andlna Pradesh Industrial Infiastiucture
(14.95%) Corporation Linuted {11%)

Andhra  Pradesh  Indusirial  Infrastruciure
Corpangtion Limited {1 | 00%)

Mr. Chandru L. Raheja jointly with Mrs
Iyoti €. Raheja (9 97%)

Casy Mana Properties LLP (5 85%)
Raghukoo| Estate Developement  LLP
(5.85%)

Capstan Trading LLP {5 85%)

Palin  Shelier Eastate Development LI

(5.85%) A -E.STMI ™
Astbee Constructions LLP (5 23%) ’ \'\‘\\1 — "V‘," B
Cape Tradmg LLP (5 23%) /QS/A
Others (11.0295) o acting as the
o o Managet lo
< | Mindspace Bpsingss
Parks RE!
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MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/003

Condensed Consoliduted Financlal Statenients

MNodes to Accounts

(AL s onnis are i Rs. million unloss otherwise stnted)
Intume The SPY is engaged in development and|Chondrii Rabega joindy with Jyou Rolieju|Mindspace Business Paks
leasingflicensing of [T park 1o different(27 98%4) REIT ' 89%
cuslomers in Hyderabad BREP Asia SG Pearl Holding (NQ) Pte td |Andma Pradesh Indusirial Infiastrcture
(14.95%) Corporation Lirmted (11%)
Andhra  Pradesh  Indusuial  Infrastructure
Carparation Limited {11 00%)
Casa Maria Properties LLP {6 12%)
Raghukool  Estate  Developement  LLP)
(6.12%)
Capstan Trading LLP (6 12%)
Palm  Shelter Estale  Development LLP
(6 12%)
Anbee Constructions LLP (5 47%)
Cape Trading LLP (5 47%)
Cothers (1465%)
KRIT The SPY is engaged in development and|BREP ASIA 3G Pearl Holding (NO1 Me [Mindspace Business Paiks
leasing/licenaing of Il pack to differem|Lud (14 95%) REIT : 8%%
customets in Hyderabad Andlira Pradesh  Industrial  [nfrastiucture] Andhra Pradesh Industrial Infrasuuciare
Carporaticn Liited (11.00%%) Corporation Limited {1 %)
Palm  Shelier  Estate  Development LI
(505094
Cunn Maria Propeities LLF (9. 50%)
Roghukool  Gstate  Developement LI
(9.50%%)
Capstan Trading LLP (9 50%)
Anbee Constructions LLP {8 50%)
Cape Trading LLP {8 50%)
tvory Properties And Hotels Private Limited
(8.22%)
Chanden 1. Raheja jointly with Jyoty
Raolicja (6.00%)
Others (4 81%)
KR Infia The SPV iz engapged in ccal  estate]k Raheja Private Limited (42 50%) Mindspace Business Parks
developmenl  projects  such as  Special REIT : [0(%%
Economic Zone (SFEZ)} and [nformation|lK Raheja Corp Private Limited (42 50%)
Technology Parks The SPY has s project in| BREP Asia $G Pearl Holding {MQ) Ple Lid
Kharadi PuneThe SPY i3 a  deamed|(1d 93%)
disuibulian licensee pursuant o which i can
distiibute power to the SEZ tenants within] HREP ¥l $BS Pearl Holdng (NQ) Lid
lhe Park. It commenced  disiribution  of| (0 02%)
clectricily in its project a Khaadi, Pung|BREP ASIA SBS Pearl Holding (NQY i
from | June 2013 ((.03%)
| tovizionview The SPV is engaged in development and|Mr Neel €. Rahejin jointly with Mr. Chandru|Mindspace Business Parks
leasing/licensing of IT park ro difierent|L. Reheja and Mrs Jyoti C Rabejo (42.50%) [REIT - 100%
customers in Chennai
My Rawi C Rabega jointly with Mo Chandiu
L. Bahejs and Mra. Jyoti C. Raheja (42 50%)
BREP ASIA 3G Pearl Holding (NQ) '
L, €14 95%)
Others (0.05%)
Avacado The SPV has developed an Industrial park] Anbee Construsuons LLP (17 18%) Mindspace Business Parks
for the purpose of lelting out to different REIT - 100%
customers w Paradigr building 8t Malad-|Cope Trading LLP (13.18%)
Mumbal end is being maintained and|Capstan Tieding LLP {14 $394)
operited by the SPY The SPY also has u|R ghukool Estate Develoy LLP
camimerciel - praject i Bandra  KurinCase Mana Properties LLP {14 5%
Complex, Kumbai Palm Shelier Estate Development LLP
BREF Azia SG Pearl Holding {MQ) Pte, Lid
(14 95%)
Others (0.57%)

acling 25 the
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MINDSPACE BUSINESS PARKS REIT

RM:IN/REIT/[9-20/003

Condeosed Consolidnted Finantial Statements

Notes 10 Acconnls

{Al nmoneis srein Rs. million unless gtherwise staied)
2

Basis of preparation

The £ ond 4 lidated Fi I Stat ol Mindspace Business Parks REIT comprise the Condensed Consolidated Balance Sheet as al 31 December 2020, the
Cond d ¢ lidated $ of Prufit and Loss, including other comprehengive . the Cond. d lidated S of Cash Flow for quarter and nine
months ended 31 D ber 2020, the Condensed S of Changes i Unitholders Equity for the nine months ended 31 D ber 2020, the L of Met
Distributable Cashflows of Mindspace Dusi Parks RETT and each of the 5PVs for the quarter ended 31 December 2020 and a y of the signifi ing
ppolictes and select explanatory information and other additional Inancial disclosures The Cond d Consolidated F ial Stat ts have been prepared in aceordance
wilh the requiements of SEBI (Real Estate In Trusts Regulations, 2014 ps ded from lime 1o time read including any guldelmes and circulars issued thereunder
read with 3EBI Cireular Mo CIRAIMUNDE [ 46/2016 dated December?d 2016 ("the RETT regulations");, Recognition and pringiples laid down under Indian
Accounting Standary (lndASJ 34 'Imcrlm Fuwancial Reperting”, as preseribed in Rule2({[){a) of the Companies (Indian Accountmg Standards) Rules, 2015 (a5 amended)
and other principles p Jy siccepted i Indha, to the extent not inconsisient with REIT regulatens

The Cond | Consolidated Financial 3 were authorised lor issue n accordance wil the resolution passed by the Governing Board of the Manager on [0
Febrogy 2021

DBass of Consolidation

Mindspace Business Parks Group consolidates entilies which it owns or controls The Cond { Cy lidaied Fi ial St 3 compuse the (inuncial stalements pf
Mindspace Business parks REFT and us subsidiary SP¥s as disclosed in nore | Conunl exists wien the pavent has power over the entity, 1= exposed, o Bag ights, (o
variabte retuins from its involvement wilh the enuty and has the ability 10 allect those returns by using its power over the entity Powel 15 demonsihated tiough existing
nghrs thal give the ability tr dieet celevamt activities, those which symilicantly affect the entny’s relurns. Subsidiaries are consolidated fiom the date control commenges

until the Jale control ceases

The procedure for preparing Cond ! Consohidated Fi IS is of Mindspace Dusi Parks Group are slaled below:

a; The financial statements of Mindspace Busmess Parks Group are consolidated for like items and mntragroup balances and tiansactions for assets and liabilities, equty,
wcne, expenses and cash Nows between entities of Mindspace Busuiess Parks Group are eliminated in full upan consalidation

by Andhra Pradesh Indusirial tnfiastucwe Coiporation Limited, which is a shareholder in Intime, KRIT and Sundew have 0ol agieed to exchange their equily inierest i
the 5F¥s (Intme, KRIT and Sundew), thus, Mindspace Dusiness Parks REIT hes 1ecorded a non-controlling interests for these SPYs The mterest of non-conliolling
shareholders may be witially measwred cither ay f'ur vnluc o at the non-contiolling interesi propartionate share of the fair value of the acquitee’s identifiable net assels The

chores of neasurement baxis 13 made on an acq by-acquisition basi Subseq Lo acquisition, the carrying amoun| of not-conlrolling inlevests s the amount of
those al mitial recoy plus U non Iling int " share of subseq langes in equaty
2) The tigures in the netes ta accoums and disclosures have been Consolidated line by fine and Inier pany ur and bal inchuling winealised profits are
- L Lo
i full on

0) MBPPL hag fow wholly owned subsidiaries namely Sarpada Eastpro Private Lid, Educator Protech Private Ltd, Dices Realeon Private Lid and Happy Eastcon Privare
Lid ¢ Tour subsidiaries’) As on 31 December 2020, the canying value of hese investments in the books of MEBFPL is Nil Morcover MBPPL has applied (o Regisirar nf
Companies (ROCY S 'striking off the names of these subsidiavies from the Rewistar of Companies. Since these subsidwartes ar= nol part of Mindspece Busimess Parks
Grou's veal estale mvestment (rust surugiure, these subsidiaries have oo been Consolidated in these Congd 1 lidlated Financind S 5

¢} Mindspace Business Parks Group holds 4% of the equity share capital of Stargaze Propetties Private Limited, a company involved in the real estale development
tdindspace Business Parks Group is of the view that it is nou able 1w exeraise significant influence over Stargaze Properties Private Limied and lence it bas not been
aceounted using wquity method

Signifeant nevownting policies

{a) Funcilional and presentalion curreney

The Cond 1 Conaolidated Fi ial 8l ate d v fodian cupees, whicl 15 Mindspace Busm('ss Parks Group's Tunctional curency and the cocency of the
PFINAry eCongmie nvi m which Mind, Busi Parks Group opeates. All 5 ial infi [ 1 Dz jupees has been rounded ofT 10 nearest

million except otherwise stated

b} Basig of measwicment

The Condensed C lidated Fi jal S are on the historical cost basis, except for the following;

+ Cenian financial assets and habilitics {refer accounting policy regarding financial instroment): measined at fair values;

- Mel defined Lenefi (asser)! liabiliny less present value of defmed obligations: Fair value of plan rssels legs present value of defined benefil plan
1¢) Use of judgements and cstimales

The preparation of the Condensed Consolidated Financial Stalements in conformity with generally pred ing principles in India (Ind AR} iequares management
waky edtitmates ahd assumptions that atfect 1he reported amounts of assels. labilities, income antl expenses. Actunl results could differ from those estimates

Estimated aid wndetlving assumptoms are reviewed on a peniodic basis Revisions 10 L Esti are recognised in the period in which the esumates ae revised
and i any lulute peripds afected

Iniormation about evitical judgements in applying accounting pulicies thal have the mast signilicant effect on the pnised in the Condensed Consolidated
Fi ial § is included in the following noles

Cstimation of lease term For revenue recopniinom

Lstimation of vsetul life of property, plant and cyuipment and investmenl property

Fsnmalion of recognition of deferied tax assels, avalability of fulire taxable profit against which lax losses canied forward can be used and income takes
tmpamiment and Fair valuation of Invesinent Properly, Investment property woger construction, Property, plant and equipment and Capital work-in-mogress

Intevest capitalised th myestnent property under constuethon

Applymg the alion lesl for acquisition made during 1he period

Mindspace Group has applied judgment in determining whether the acquisition of SPYs during the period are considered 1o be assel aeg o
Mindspace Group has also applied the optional concentration lest available under Ind AS 103 Stunificant judgement involved in allocating the cost of the scquisition te the
aszels and habilines acquued based upon then 1elative far values determined by independent valuers al the acquisiion date, and no goodwill 15 recognized — refer nole 45

i Asset Aequisilion

| iens




MINDSPACE BUSINESS PARKS REIT
RN:INFREIT/19-20/000

C

1C lidated Fi Tl S 4

MNoics fo Acconnts
(Al amonals are in Rs. million wntess otherwise stated)

al

3.2

(a

(1]

(e

—

d} Cunent versus non-current chassification

Mindspace Business Parks Group presents assels and liabilines in the Condensed Consolidated Balance Sheel based on currents ngn-current classification:
An asrel is lreated as current when il is:

- Expecied (o be realised or intended to be sold or consumed in normal operating cycle;

- Held primarily for the purpose of trading,

- Expected 1o be realised within twelve moniths afler the ceporting period; or

- Cash or cash equivalent unless restrecied from being exchienged o1 used 10 settle a liability for al least twelve months aNer the eporting period

All other assels arc classified a5 non-cunent

A liability is current when:

- It is expected to be settled in normal operaling cycle,

- Ttis held primatily for the purpose of trading,

- Tt is due to be settled within twelve months afier the weponting peviod; or

- There is no unconditional right 1o defer the settlement of the liability for al least twelve maonths afler the reporting period

Mindspace Business Parks Group classifies all other liabililies a3 non-carrent

Deferred tax assets and liabilwics are classificd as non-cureent agsets snd Labilities

The operatimg eycle is the tine between the acquisition of assets for processing and their realisation in cash and cash equivalents Mindspace Rusiness Parks Giroupr has
identified 1welve months as ils operaling cycle

() Measurement of fair values

Mmdspace Business Parks Group's accounting policics and disclosures require the ineasurement of fair values, for both fi ial wnd non-fi ial assels and labiliu
Mindspace Business Parks Group has an established control framework with respect 1o the measirement of finir values

They regularly review significent unobsel vable inpuis and valuation adjustiments. If third pacty information is used 1o messure (air values then the finance 1cam assesses the
evidence oblained fiom the third parbes to suppot the conclusion thal such valuations meet the requi 15 of Tnd A%, wcluding the level in the fair value lerarchy m
wdiich such valuations should be classified

When measuring the fait value of an assel o a liability, Mindspace Dusiness Parks Group uses observable markel data as far as possible Fair values ae cateporised inlo
different Jevels in a fair value hierarchy based on the inpus used in the valualion techniques as fullsws:

+ Level | quoted prices (unadjusted) in active markets for idenuical asseis or liabilities that entily ean access on measurement dale

+ Level 2 inps other than quoted prices ineluded in Level | that are observable for the asset or liability, either directly {i ¢ as prices) o indirectly {i ¢ denved figin
prices)

+ Level 3 inpuis tor the sl or liabilily that are not based on observable market data {unobser vable inputs)

IF the mputs used 1o measure the fair value of an asscl or a hability fall 1o different levels of the fair valug hisrarchy, thenn the fain value measw enent is caregorised m its
entiely in the same level of the fan value hierarchy as the lowest level input that is signiticant 1 the entine measurement

Financisl guaranice centracis

The Group on a ase Lo case basis elects to account (o1 finaneial guarantce contiacts as a financial inslruments or as an insurance conlradts ns specified in Ind AS 109 on
Financial Instruments and Ind A3 104 on Inswiance contracts. The Group has regaded all itz financial guarantee conlracts a5 indurance contragts AL e end of cach
teporing period, the Gioup performs a liability adequacy test, {ie it the likelihoad of a pay-oun based on current undizcounied estimates of fuhne cash Mows), and
any deficiency is recognised in Ind A5 Consolidated statement of profit and loss

Property, plant sad equipment

Recognition and measwrement

Propetty, plant and equipment are sialed at cost less accumulated depreciation and mmpairment, if sny Depreciation is charged when the assels sre ready for their infended
use Purchase pree or ion cost is defined as any ideration paid or fair value of any other considoration given 1o acquire the assed

Subsequent expenditure

Subsequent expenditure is capitalized only it* it is probable that the fulme ic benefilz iated with the expenditure will flow to Mindspace Busi Parks Group
Subsequent costs are ineluded in the dssel’s carrying amount o recognised as a separale assel, as appropriate, only when it is probable that future economic benelits
agsociated with the ilem will flow ta Mindspace Busiiess Parks Group and the eost of the itern can be measured teliably  All other repaits and mamienance are cha gedio
the Cond J Consolidated Stal of Profit and Loss duing the reporting period in which they are incurred

Deprecintion f Amortisntion

Deprecialion / amorhsation is provided using straight line method as per the usetul life of the assets est d by the aver Lhe bal useful life 1he eshimated
useful lives of the assets, which are higher than, lower than or equal 1o thase prescribed under Schedule [1 of the Companies Act 2013, are lisied in the table below
Deprecaation on addition / deletion af property, plant and equipment inade duving the year is provided on pro-rata basis fram / 1o 1he dats of such addition ! deletion

The assels and estimated uzeful life aie as under:

Asset gronp Estimnted Useful Lifo
{in yeara)
| N Power azrets Oilver assely
Right to use - Leagehold land Dalance Lease term -
Buildings® T5/90 -
Plant andd machinery 15 15
Llecirical mstallation® 15 15
Comnpulets 1 3
‘Temperary Structure* 1
Ofice equipment® ' L
Furnityie and fixtures® ?
Vehicles* 5
* For these class of assels, based on teg) I the t believes the usetul life of the assers is appropriate which is different than those preseribed undes
Part C of Schedule I of the Companies Act, 2013
{1} Based on internal the 1 bel the residual value of all assels is estimated o be 3% of the original cosl of those respective assels
(2) Assets individually costing tess than Rz 5,000 ace fully written off in the year of acquisition
(3) The estimated useful lives, residual values and depreciali thod are 1evicwed at ihe end of the reporting period with the effect of any changes in the eshimation

accounted Tor on a prospective basis

De-vecognition
Anatern ol property, plant and equir ¢ 15 d gvzed upon disposal or when no future sconomic benefits ae expected Lo arise fiom Lhe conlinued use of the asset Any

gain or las; arising oo the disposal or retuement of an item of property, plant and equipment g detennined as the difference between the sales proceeds and the carrying
amoint af the assel and 15 recognized in the Condensed Cansolidated 5 of Prafil and Losz

acting as the
13 Marager to
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C

d C lidated Fi il Statenients

Nates te Accounts
(ALl praounty mro in Bs, million unless otherwise stated)
{e) Capital work in progress

33

.4

{n

)

(b)

{e

(¢

{n

)

{6}

(r

Property, plant and equipment under consiruciion is disclosed as capiial work in progress which is carned at cost less any reeognlzcd impairment losses. Cast comprises ol

purchase price and any attnibutable cost such as duties, freight, borrawing cosls, e ection and X d w1 bringing the asset to itz working condition
for its intended use
Advance paid and expenditure incurred on acquigition / consiruction of property, plant and equipment which are not ready For their intended use at cach bal sheed dawe

are disclosed under other non current assels as advances on capilal account and capilal work-in-progress respectively
Intangible assets
Recognition and mensuromeni
An inlangible assel is an idennfiable non-monelary asset without physical substance. Intangible assels with finite useful lives that are acquired separately are initially
measured at ils cost and then carcied al the cost less accumulaled amortisation and impairment, if any The estimaled useful iife and amortisation method are reviewed al the
end of each reporting period, willi the effect of any changes in estimate being accounted for on a prospecuve basis Intangible assels with indefinite uselul lives that are
acquired separately are carried at cosl less impaiment, if any
Subsequenl e:pendimre

i3 capitalised only when il incieases the I‘ulure i¢ benefils embodied in the specific asse! Lo which it relates Al other expendire, ineluding
expendlture on iernally gcnerawd goodwill and brands, is recognised in the Condensed Consolidated S of Profit and Loss as incurred

Amortisation
Amartisation s caleulated over the cost ol the asset, o other amounnl substiluted for cost, less its residual value Amortisation is recopnised in the Condensed Consolidated

Stalernent of Profil and Loss on a straight line method over the estimated useful lives of intangible assels, from the date that they are available for use

Assel growg Estimated Uselul Life
{im yenrs)
Otlier avsets
Compuier Soflwares 1
Tiademarks 1o

The estimaled useful life and amortisation method are reviewed at the end of cach reporing period, with the effect of any changes in estimate being accounted for on a
prospective basis

De-recogniilon

Ani ible asset is d ghised oo disposal, or when no future ic benefils me expected fromn use or disposal, gaing or losses arising from derecognition of an
ntanpible asset, measmed as the difference beiween the nel disposal procecds end the carrying amounl of the pssel, are recogused in the Cond 1 Consolidated
Statement af Profit and Loss when the asset is derecognized

[nvesim ent proporty

Recognition und mensnreniend

Properties including land, building and olher assets, which arc held either for long-tenin vental yield or Tor capital appeviation or for both, and which are not occupied

[ inlly by Mindspace Busi Paiks Group are ¢lassificd a5 investment property

Investiment properties are initially recopnised at cost, meluding r¢lated Iransaction costs. Subsequent Lo initial recognition, invesiment propl:ll:les are measied in accordance

with the requirement of I AS 16's requirements for cosi modcl ie Cosl less depreciation less impairment losses, if any, Deprecr is el d when the in

property is ready for 15 intended use Cost comprises of direct expenses like fand cost. site labown cosl, material used for project cnnslnlt,llorl, preject management
| . costs for ing the plant and machinery w the site and gencral exp meured specifically for the raspective projeet like insurance, design and 1echnical

assistance, and constrnction overheads ae allocated on & reasonable basis to the cost of' the project

Plant and machinery, fumiiure and fixlwies, office equipment and elecinical equip which are physically hed (o the 1al buildings are idered as part of

mvestmenl property.

Acquizitions and disposals are accounted Tor at the date of completion of acquisitions and disposal

Enbsequend expenditure

Subseq di is capitalised 16 the asset's carying amount only when 11 is probable that future ic benefils ialed wilh the expenditure will Aow to

Mindspace Busmess Parks Group and the oyt of the item can be measured relisbly, All other repairs and mal ©0815 are &xp d when incurred

Depreciailon / Amortisation

Deprecialion {/ amorlisation is provided using straight line method as per 1he useful life of 1he assets esti d by the m over the balance useful life The estimated
useful I|ves of the assets, which are higher than, lower than or equal to those prescribed under Schedule [T of the Companies Act 2013 and lisied in the lable below,
Dep on addition £ deletion of in property made during the year is provided on pro-rata basis [rom / to the dale of such addition £ deletion.
Catimated Useful Lile
Assed group
(In years)

Ri;_r:hf ta nge - I eazehnld land Ralance Leaze lerm

DByildinus* TG0

[nfrastniciure and develnnmen | 15

Roadwork* 15

__Plant and machinery 15

~ Office eaui L 4

Furniture and fixtures* 1

Electiical installation* 15
* Fou these class of assets, based on technical the " Leli the useful life of the assets is appropuate which is different than those presenibed under
Part C of Schedule [1 of the Companies Act, 2013
Based on inlernal the i believes the residual value of all asscts is estimated 1o be 5% of the ariginal cosl of those respective assets
Assels individually costiog less than Rs 5,000 are fully witlen off in the year of acquisilion
The estimated useful lives, residual values end depreciation hod are reviewed st the end of the reporting period with the effect of any changes in the estimation

accounted [or on a prospective basiy
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{h

e

(n}

(b

(e

{n

(I}
{c}

{0

Frnir Value
Fair value of investment propeity is based on a valuation by an wderendent valuer wha holds a recognised and relevani professional qualification and has recent experience

In the Iocaninn and category of the investment property being salued The (air value of investiment property 1s diselosed w the Statement of Net assets al Fair Value

[¥e-recognilion

An investment properly is derecognized upen disposal or when the wvestment propeity is permanently withdrawn from use and no future economic benefits are expected
from the disposal Any gan or loss arising on de-tecognition of the property (calsulated as the difference between the nel disposal proceeds and Ihe carrying amount of the
asse) 15 meluded in the Condensed Consolidated Statement of Profit and Loss in the perind in which the moperty 13 de-recognised

Investment properlics wader constiuction

Pioperty that is being constiueled for fulure use as investment properly is accounted for as investment property under consiruction wntil assets are ready for their intended
[

Direet expenses like land cusl, site labow cost, material used for project constiuetion, project management consuliancy, costs for moving the plant and machinery 1o the sile
and geneial exy inewred specifically (or the respective project like insurance, design and (echnical assistance, and constiuchion overheads sre leken as the cosl of the
pragect

Investment prapernes under consiucuon represent the cost incurred iy 1zspect of areas under construction of the real estate development projecis less impairment losses, if
any

Advanee paid Tor gequisition of investinent properly whieh are not rendy for their intended use al each balance sheet date are disclosed wuder other non cunient assels a3
capital advance

lmpairment ol nsscts

Mindspace Buziness Parks Gioup al gach bal sheet date, whetber theve is any indication that an asset may be impaired. [Fany such indication sxasts, Mindspace
Business Patks Group estimates the recoverable amount of e asset. The recoverable amaunt of the assets (or wheve applicable that of the cash generating unil 1o which the
assel belongs}) is estumated as (he higher of ws net selling price and its value in use Value in use is the present value of eslimaled futwe cash flows expected 1o mise fiom the
contiting use of the assels and from its dispesal at the end of its vsetul Nfe An impai loss is gnised whenever the carrying amownd of an asset or the cash-
peneraling unit o whieh 1t belangs, exceeds its recoverable amount Impairment Ioss is r ised in the Cond 1 hdated S of Profil and Lass o against
revaluation surplus, where applicable

When an inpairment loss subseguently Leverses, the corrying amount of the assel (or a cash-generating unit) 15 increased to the revised extimate of Us recoverable amount,
hut 3o thal the increased canrymp amount does not exceed the corrying amount tiat would bave been delermined had wo impanment loss beci recognised for the sssel (o
cash-gensalaling wul) m pren years A Jeversal of an impaimnent 1055 is recognised i diately in the Cond d & Inlaied 5 of Profit and Loss

Burrowing covls

B pwing eosts that are aluibuiable to the acquisition, construetion ot production of qualifying asscts are treated a8 divect cost and ate considered as parl of cost of such
assels Borrowing costs consist of interest and other costs that an entity incurs in connection with the botrowing of fiunds. Investment incoine carned on the (emporary
mwestment of specilic borrnwmgx |>endmg thear expenditure on qualilying assets is deducted from the borrowing costs elible for capitalisaiion A qualifying asset is an
gsset thal ily req a sut I period oF time to get 1eady Tor ity intended use or sale

Capitalisation rate used to determine the ameunt of berruwing costs 1o be capitalised 15 the weighled average interest rate applicable (o the general borrowings

Capitalisation of burowing costs is suspended duing the extended peviod i which active development is inlenupted Capitalisation of betrowmg costs is ceastd when
substantially all the activitics necessary W prepare the qualilying assel for its imended use ar sale ane conplete

All other b ing cosls are ghised as an osg 10 the petiad in which they are incutred,
Boirowing cost incurred by the SPYs on mitar pany loans is inued 1o be capitalised only o e extenl Mindspace Croup has incurced exiernal borrowalig cost
Inventories

Measurenient of inventory

[nventuries comprise of building material and components. Conltactual work in progress, in respect of third party customers, is classified as work in progress. Mindspace
Business Parks Group measures ils mvenianes at the lower of cast and net realisable value

Coat of inventories

The sost of mventovies of building maletial and components and work in progress comprise all costs of purchase and ethar costs incuried in brging the inventonies to their
present lngation and condition. Costis determined on inaving weighied average basis

Net realisable value

Nel realisable value is the estimated selling price in the ordinary course of busi less ) costs of completion and esti | casts y 0o make the sale

Revesie recognition

Facility ventals

Revenue from property leased oul under an operating lense is 1ccophised over the lease tenm on a straight Ine basis, excepl where there 14 an uneer tainty of vltimate
collection

MuinlenAnce services

Manml ncome is goized over a period of Lime for services rendered to the cnstomers

Revenue from power supply

Revenue fiom powel supply is accounted for on the basis of billings io conswners and mehides unbilled revenues acerued up to the end of the accounting year Mindspace
Business Parks Group determines sunplusddef) o excess/ shorfall of ageregate pam over return oo equily entitloment for ine period in respect af ils pperations baged on
the prineiples laid down under the respective Tarill Regulations as notified by Mahavashtra Elevtricity Regulatory Commission (MERC), on the baais of the tarift order
issued by 11 ln respect of such surplusideficit, appropriate adj ay stipulated under the regulations are made duing the pervod. Further, any adjustments thal may
arise on anoual perfonmance review by the MERC under the lanl"fl epulalions is made after the complelion ol such review

Finance Lense
For assets let out under finance lease, Mlndspﬂcc Busuwss Parks Group recognises a receivable al an amount equal ta the nel investment in the lease. Rentals received are

accounted for as repayment of principal and fi Mi Jease peyments receivable on fingnce leases are apporbioned between ihe finance income and Lhe
luction of the ding recervable The finance income allocated 1o each period dunng the lease term so as to produce 4 constant penodic rate of inlerest on the
g el in in lhc lease

Conlingent tents are recorded as income m the periods in which they are earned

Sale of surplus consiruction walerivi and scrap
Revenue fronm sale of suplus consteusion walerial is recognised on ransfer of 1isk and rowards of ownership which is generally on dispateh of inaterial
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3.0 Recognition of dividend incom e, interest incone ;
(1} Dwidend mncome is recognised in profil or loss on the date on which Mindspace REIT group has righl 1o receive payment is established
(i) Interest income is recognised an time proportion Dasis, by reference to the principal outstanding and the effective mierest rate applicable
(i} Delayed payment charges and interest on defayed payments are recognised, on time proportion bases, except when thers 1s uncertainty of ullimate collection

310 Tax cxpense
Ineome tax expense comnprises current tax and deferred Lax charge or eredi It i recogmised in the Statement of Profit and Loss except 1o the extent that it 1elates to an ilem
recopnised directly in equily of in other compreliensive wemne in which case, the current and deferred tax are also secognized w equity and other comprehensive income
respectively
{a} Curreni lax
Curvent tax eomprises e expected tax payable ar recervable on the taxable income or loss for the year and any adjustment w the ax payable or recevable in respect of
previous years Fhe anount of curent tax refleets the best estimate of the tas amoun expeeted to be paid o received after considening te uncerlamty, if any, relaled to
meome taxes [0 measured using tax rates (and Lax laws) enacted ot subslantively enacted by end of (eporling perod
(b Deferred nx
Dreioied tax asseldiabilily o5 vecognised on temporary dilferences between the canying amounts of assets and labalics in the Condensed Consolidated Financial
Statewments and the correspondmy G bases used in the computation of taxable profil Deferred ax assels and labilities are measied thal are expecied o apply (o the peuod
when the assel is tealised or the lability is settled, vsing the 1ax rates and (ax lows that have been d or sul vely d by the end of repoting period The
measement of deferied 1ax labilities and assers reflects the tax consequences thal would Follow fiom the manner in whireh Mindspace Business Parks Gioup expects, al
the end of the reporimg pened, 1o 1ccover or settle the carrying amount of i1s assels and liabililies
Deterred tax is not vecogmsed for:
- ‘Temporary difVerences arising on the mitial recognition of assels and liabiliies in o transaction (hat is nel & business combination and that alfects neither accounting ot
Lasable profit o loss at the time of the transacti
Temporary differences elated to iny 15 m subsidinies, iates, und joint 2 rangements Lo the extent thal Mindspace Dusiness Park Goaup 15 able (o contral the
afthe revarsal of the iemperary dif ferences and it is probable that they will nol
st the loresecable fulwre,

tin
(RN

Deferved tus liatnliies are generally recoguised lur all taxable lemporary differences. Delered tax assets ace genenally recognised for all dedustibile temporary difleisaces to
the cxient that it is probable that taxable profits will be availeble againgt whicli those deductible wemporary differences can be utilized Such deterred 1ax assels and habililics
are not recopnised ifthe loupotary difierence arises from the ininal recognition {other than m & busuicsy combmation) of assels and liallities in a wansaction thal aflecis
neither the txable profit nor the aceouimg profit
The: carrying amount of defeined tax assets ae revicwed al the end of each reporimg perivd and reduced Lo the extent that it is ne oager probable that sufiieenl taxable
profity will be avadable to allow all o pant of the assel 1o be recovered
Deterved 1ax assets wnd labilinies are ot o there is a legally enloreeable tight 10 ofiset ¢urent tax Kabilities, and they relate wo income txes levied by the same tax
authority on the same taxable entity, or on dilferent tax entities, bui they intend 1o sellle cirent ik habilities and assets on u net basis or 1} i aasets and labunics will
e eeplised simulimensly
Loy operations cairied out under tax holday peiod (8014 benefits of Income Tax Act, 1961}, defened tax assets oo liabililies, it any, have been eslabhished for the tax
canzequences of thove emporary differences between the carying values of assets and
Jinbilities and ther yespective tax bases thal reverse aller the 1ax hohiday ends
In the sitwauans where one on more units ol the Group are entitled 10 a 1x holiday uoder the 1ax law, no delered 1ax {asset or
Trabulityn 15 vecogrized in respect of wnporay differences which reverse during 1he tax holiday period, 1o the extent the concened
Wit pross (elal income 13 sibgect (o the deduetion during the tax holiday penod Defened ax inespect of temporary dilferences
wihich veverse atter the tax holiday period is regognized in the year in wduch the lemporary dilferences originate. owever, (e
Croup vestoets recogniion of deferred 1ax assels to the extent i 13 probable that sutlicient Tutwe (axable income witl be avinlable against which such defencd tax assers can
L realized. For recopmition of defzired inxes, the temporary difierences which coginale first e conswered to reverse first

(e} Minimum Alernate Tox {MAT)
MAT credn enutlement is 1ecognized as an assel only when and to the extent there is convinging evidence thal noomal inconie tax will be poid dwring the spealtied period In
the year i which MAT credil becomes ehigible 1o be recognized as an asset, the said asset 15 ereated by way of & aredit 15 the Cond d C lidaled S of Prafit
and Loss end shown as MAT credit entitlement under deferred Lax assete, “Llus is reviewed al cach balance sheel date and the carrying amaunt of MAT credit entidement 1s
waitien doven (2 the extent itz not reasonably certain that normal income wx wall be paid during the specified penod

3.1 Enemings prer unit (E[*U):
The basic eanings pet unil is computed by dividiog the net profit (loss; avibawable Lo the unit holders of Mindspace REIT by the weighted average number of units
unistanding during, the reporting period The aumber ol units used in computing diluted eainings/ {loss) per unit comprizes (e weighled average units considered for
detiving basic eannngs’ {losa} per vt and also the weighied avernge number of units which could have bech issued on the conversion of all dilutive potential units

Dilntive potential wts are deemed converted as of the beginning of the reporting date, unless they have been issued al a later Jate. In computing dilwted carnings per unit,
only potentiat cquity wmnits 1hat ae dilutive and which either reduces earnings per unit or increase loss per unis are included

kA ) Provisions, cantingent liabilities and contingeat nssets
Provi are gnised when Mindsg Busi Parks Group has a present legal or constiuctive obligation as 4 result of a pasi event, it 1 probable thal Mindspace
Business Parks Group wall be required 1o seutle the olligation, and a reliable estimate can be inade of the amount of the obligation
The amount recagiised as a provision is the best estimale of the consideration vequired to settle the present obligation at the end of the repaitmg period, teking into account
the risks and uncerlawmties sur fing the obligation, Provisions are determined by discounting the expected future cash Mows al a pre-1ax rate that reflects current market

adgessments of the imie value of moncy and 1he visks specilie o the hability The vnwinding of the discount is 1ecognised as finance cost

Contingent babalities are disclosed when theic is a possible abligation or a present obligation that may, but will probably not, 1equire an aultlow of rezomces When ihere 1s
a possibie obligation of a present oblgation invespect of wlneh the likehhood of outflow of resouces is remote, no provizion o disclosure is made

A ingend assel is 1 when there would be a possille assel that aises from past evenls and whose exigtence will be conlirmed only by the ocuwrence ot non-

cesurrenee of one of more ucerlaim Tature events nol wholly within the control of Mindspace Business Parks Group
ngent Liabilities and Contingenl Assets are reviewed al ¢ach Balance Shest date and adiusted to reflect the current best estimates

Provisiuns, Cor

3.13 Farcign curvency transnclions and translations
Transactions denominated in forewgn cwirency are recorded et the exchange (ate prevailing on the date of transactions. Exchange diflerences arising on foreign exchange

transactons selllod dunng the year are recngnised in the Cond d C lidated Siat t of Profit and lLoss of the year
Montary assels nod liabilities denominated in foregn cunency, wingh are outstanding as at the year-end and not covered by forward contracts, me wanslated L the year-
[ | diffe are ised in the Cond I Consalidated St of Prefit and Loss Mon-manetary loreign

el at the closing exchange rate and the
currency items are carned a cost
-
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34 Leases

As 2 Lessor
Mindspace Business Parks Group enters into lease agresments as a lessor with respect to some of its investment propertics
Leases for which Mindspace Business Parks Group is a lessor is classified as finance or operating leases. Whenever the lerms of the lease transler substantially all the rsks
and rewards of gwnership 1o the lessee, the is classified az a fi lease All othier leases are classified as operaling leases
When Mindspace Business Parks Growp is an intermediate lessor, it for the head lease and the sublease as iwo separale contracts The sublease is classified s a
finance or operating lease by reference to the right-of-use assel arizing from the head lease
Renlal income fiom operating leeses is recognised on & straighi-line basis over the term of the relevanl lease, Imtial direct casts ineuned m negoliating and aranging an
operating lease are added lo the carrying amount of the leased asset and recognised on 2 siraight-line basis over the lease lerm
Amounts due fiom lessees under finance leases are recognised as recetvables al the amaunt of Mindspace Pusiness Parks Group's net investment in the [eases Finance lease
mcome is allocated 1o 1epoiting periods so as to reflect a constant perindic rate of retwn on Mindspace Duginess Parks Oroup's nel investmend oulstanding 1o respect of the
leases

As a Lessee

Mindgpace Business Parks Group a conl 18 0r ins & lcase, at ingeplion of a conlract, Mindspace Business Parks Group recopmises a nghi-ofuse
aszel and A conesponding lease linbility with respect 1o all Jease agreements i which it ig the Jessee, exvept (o short-term leases { delined as leases with a leage term of 12
months or less) and leases of low valuc assels For these leases, Mindspace Business Parks Group recogmses the lease payments as an operating expense on a straight-line
basis aver the term of the lease unless another systematie basis is more repr esentative of the 1ime paitern in which economic benefiis fiom the Jeased asset me consumed
The lease liabilily 15 initially measured a1 the present value of the lease payments that ace not paid at the date, di 1 by uzsing the rale implicit n the
lease If this rate cannot be teadily d ned, Mind Busi Parks Group uses its incremental borrowing rate

Lease payiments included in the measnrement ofthc Ieasc hability comprise:

+ fized lease payments (includng in-substance fixed payments), less any lease icentives,

« variable lease poyments that depend on an wdex or rave, inilially measuted using the index or rate al the commencement date,

» the amount expected 1o be payable by the lessee under residual value guarantees,

= payments of penalties for terminating the lease, if the lease term reflogts the exercise of an oplion to tenminate the lease

The lease liability 13 presented as a separate line in the cond I Congolidated bal sheel as Lease Liability

The lease liabality is subsequenily measuied by inereasing the carrying amount 1 eflect interest on the lease liability (using the efiective imerest method) and by reducing
{he garrying amownt to reflect the Jease payments made

Mimlspace Business Parks Group remeasures the lease liabilicy fand makes a corresponding adiustment to the related riglt-ol-use asset) whenever

+ the lease term has changed of there 15 a change in the assessment of exercise af @ purchase option, in which case the lease hiability is remeasoned by discounting the 1evised
lease payments using a 1evised discount rale

« the lease payments change due 1o changes in an index o1 rate or 2 change in expeored payiment under 8 ynarsnteed residual value, m which cases the lease liability 15
measwred by discounting the revised lease payments usioy, (e initial discount rate (unless the lease payments change is due ta a change in a floating interest uate, in winel
cast 3 revised discounl rate is used)

+ a dease cantinet is modified and the fease madificanon 13 aot accounted for as a separaie lease, in which case the lease Kability is remeasured by discounting the revised
lease paymenis using a revised discount rate

‘The 1ight-of-use assels comprise e intial 1 of the correspunding lease liabilily, lease payments made al or before the commencement day and any initial dileet
eosts  They are subsequently measored al cosl less fated depreciabion and impai losges

Whenever Mindspace Business Parks Group mcurs an ohhigation lor costs 1o dismantle and remove a leased asset, restons the site o wlaeh it is located o 1estore 1he
undeilying asset 1o the condiion requined Ly the terms and conditions of the leese, 3 provision is tecognized and measured under Ind AS 37 'Provizions, Conbingent
viablitics and Cantingent Assets’ The costs are included in the related right-of-use ssset, unless those costs are incurted (o produse inventorics

Right-al-use assers are depreciated over the shorter period of lease teim and useful life of the waderlying assel

Mindspace Business Parks Group apphies Ind AS 36 Impairment of Assets to determine whether a right-of-usc asset is impaired and accounts for any ideatitied impainment
lugs a3 deseribed in Note D 4

Variable rents that do ool depend on an index or rate are ot included in the measurenent the leasc labilily and the right-of-use assel. The related payments ure recopnised
s an expense in the period in which the event or cendition (hat Iriggers those payments occurs and are included in the line " other exy " in the Condensed Consolidaled
Statement of Profit and Loss

315 Finnncial Instrunsends
U [nitisl recognitlom and aueasueens el
Financial assets sodfor financial linbiliies are pnised when Mind Busi Parks Group becomes party to a contract embodyny the related ﬁn.am:lal msl.lumenls
All A | assets, fi il liabilitics ace initially snied ai Fair value Transaction cosis that are athiibutable te the acquisition or issve of fi | assels and

liabilities (other than financial assets and financial lalwhities at fair value through profit or loss) are added wo or deducted from as the case may be, the fair value of such
asgets or ImeIllles, on |mual recopnition. Transaction costs directly auributable 1o the aequisition of linancial assets or financial liabilities at fair value through prodil or loss
ae i fiately it the Canl 1 C Jidated S of Profil and Loss

2 Fin nm:ial nssela:

(n} Clossification of financial asseds:
iy Mindspace Business Parks Group ¢lasaifies s financial asaels in the following measuremenl ealegonies:

- those to be measured subsequently at fair value (either through other comprehensive income, or through the Cond d Consolidated 8§ of Proft and Loss}, and
- those ineasured al amortised cost
(i} The classification is done depending upon Mindsr Busi Parks Group's busi model for ging the fi ial assets and the contractual terms ol the cash MNows

(iii) For mvestments in debt instruments, this will depend an the business model in which the investinent is held
(iv) Mindspace Business Parks Group seclassifies debt investments when and only when its b model for ging those assels changes
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{b} Subsequent Meusuremeni

{i] Debt insteanents:

Subseq 1 of debt | depends on Mindspace Busi Parks Group's busi maodel for aging the assel and the cash flow characteristics of the

assel Theie are three measurément calegones into which Mindspace Business Parks Group classifies its debt instruments:

Finaocint asseis at amortised cost

Fi ial assets are subscquently measuied al amotlised cost il’ these financial assets arc held within a business whose objective is to hold these assets in order to collect
conlractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash Mows that ave solely payments of principal and interest on the
principal amount outstanding

Finnncial assets a4 [air value through other comprehensive income {FYTOCT)

Fi il assets are subsequently measured at fair value through other comprehensive income i these financial assets are held within a business whaose objective is achieved
by both collecting coniractual cash fows that give rise on specified dates 10 solely payments of principal and interest ou the principal amount outstanding and by selling
financial assets

Financial nssets nd fair value through the Condenscd Consolldated Statem ent of Profit mad Loas (FYTPL)

Financial asscts are subsequently measuied at fair valug through the Cond d C lidated St of Profit and Loss unless it is measwed al amortised cost or fair
value through other comprehiensive i on inilial grition The o ion costs directly altributable Lo the acquisition of fi ial assets and Tiabalities ol fair value
through profit or loss are liately ginsed in the Cond ) Consolidated S of Profit and Loss

(i) TEquity inslruments:
Mindspace Business Parks Group subsequently measures all equily investiments at fair value There are (wo measuiement calegories into wineh Mindspace Business Parks
Group clagsifies 115 equily instruments:
Investments in equidy instrumenis at FYTPL:
| W Squiy ate classified as al FYTPL, unless Mindspace Business Parks Group iirevocably elects on inilial recognition o present subsequent
changes in fair value in olher comprehensive income for equity instruments which are not held for tading

Invesimemts in equity inatrenis ot FYTOCH;

On initial recognition, Mindspace Busi Parks Group can make an itrevocable election {on an instyument-by-instrument basis) 1o present the subsequent changes in fair
value in other comprehensive i "This election is nol pennilted il the equity investment is held for irading These elected investments are inially measured at fan value
plus tr 1o cosls Subscquently, they are measured at fair value wath gains and losses anzing from changes in lair value nised in ather wprehensive i and
accumulated in the reserve for "equity instuments through other prehensive i ‘ The lative gain or 1033 is nol reclassilied to Condensed Consohidated
Statement of Profil and Loss an disposal of the i , butis ferred 1o retained earnings

(c) Tmpalrmend of financinl asseis:

Mindspace Dusiness Parks Group applics the expected credil loss mode! for recognising impairment loss on financial assets measured at amortised cost, lease 1ecervables,
uade receivables, ather contractual righis to receive cash or alher financial asset. For trade receivables, Mindspace Business Parks Gioup measures the loss allowance al an
amount ¢qual to lifetime expecled credil losses. Further, fn the purpose of measuring lifetime exp d credit luss allowance (o nade Jeceivables, Mindspace Business
Parks Group has used a practical expedient as permitted under lad AS 109 This expecied credit loss allowance is computed based on a provision matrix which takes mto
aceount higiovical credit loss experience and adjusied for forward-looking information

(dy Derecognition of lnancial nsscta;

A Nipancial assel 15 primarily derecognised when
{i) the 1ight Lo reccive cash Mows fiom the asset hag expued, or
{i1) Mindspace Business Parka Group has ansferred its vights to receive cosh flows Nom the asser, and
Mindspace Business Parks Oroup has transferred substantially all the niaks and rewards of the assel, ol
Mindspace Business Parks Group has neither ansferred nor relained substantially all the risks and vewards of the assel, bul has transferred control of the asget

On Jerecognition of a financial asset in its enlirety {olher than investmenis in equity inslruments al FYOUCT), the differences between the carrying amounts measured at the
date of d ition and the ideration received is recognised in Cond i C lidated 3 of Profit and Loss Any iterest in transferred Ninancial assels that

is created or retained by the SPV 13 recognised a5 a separate asset or liabiliny

3 Finamcial labilities and equity instranents
(n) Classification na Jebt or equity
Financial liabilities and equity | ts issued by Mindspace Busi Parks Group are classified according to 1he sul of' the e I arrangs enlered mlo
and the definitions of & Ainancial lisbility and an equity instrument.
(b) Equity instraments
An equily instrumnent is any contiact that evidences a residual interest in the assels ol Mindspace Dusiness Packs Group after deducting all of its liabilities. Equily
instowmetits are recorded al the proceeds received, net of direct issue costs

=3

Repure! of Mindsp Busai Parks Group's awn equily instrument is recognised and deducled directly in equity No gain o loss is tecognised in the Cond d
Consclidated Statement of Profit and Loss on lhe purchase, sale, 1ssue o1 llation of Mindspace Busi Parks Group's own equity msinuments

(¢} Compound Mnnneisl ingtrunients
The computient parls of compound jal ingtrumenis issued by Mindspace Dusi Parks Group are classified separately as financial liabilities and equity in accurdance
with the substance of the contraciual ai and the defini ofafi ial Liability and an equily instroment. A conversion option that will be setiled by the

exchange of a fixed amount of cash or another financial asset for a fixed number of Mindspace Buginess Paks Group's own equity instruments is an equity msliunent

Al the date of issue, (he fair value of the liability component is estimated using the prevailing market interest (ate for similar non—converlible instruments. This amount is

recorded as a liabilily on an amortised cost basis using the etfective interesl method until extinguished upon ¢ ion or al the instrument’s maturity dale

The conversion oplion classified as equity is detennined by deducling the amount of the lishitily component from the fair value of the compound insttument as a whole This
is recognised and included in eguily, net of income 1ax effects, and is not subsequently remensured

Transaclion cosls (hal relate (o the ssue of the convertible instruments are allocated to the liability and equity p t3 i prop
ds T ion costs relaling (o the equily component are recognised direcily in equity. Transaclion costs relating 1o Lhe liability component are included in the

1 and are ised over the lives of the convertible instrument using the effective interest method

1o the allocation of ihe gross

p
carrying amount of the lighiliy p

acling os the
Mangqer to
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Notes te Acconnts
(AN amiounts arc in Rs. millici anless otherwise stmed)

kN 1]

117

RN H

3.1

)

{1

—

2)

Financial Liabilities
Recognilien, meusurement snd classification

Finangial labilities are classified as either held at a) fair value through the Cond d C lidated S of Profit and Losy, or b) at ised cost M
determines the classification ol its financial liabilines at the nme of initial £ itien or, where applicable, &t the time of reclassification

Mindspace Business Pasks Group's fwancial ligbilities include tade and sthar payables, loanz and borrowings and derivative fi ial instrments Sul

of linancial hebiinies depends on their classification as fair value through the Cond d Consolidated S of Prafit and 1.0ss or at atnortized cost All changes in fair
value of financial habilines ¢lassilied as FYTPL are recognized in the Cond dC. lidated St | of Prafit and Loss  Amortised cosl calegory is applicable 1o loans
and barrowings, trade and other payables After intial recognition the fi ial liabilities are d at amartized cosl using the Effecuive Interest Rate meihod
Derecognition

A financial Lability is derecognized when the obligation under the liability i discharged or cancelled or expires Oains and losses ave recopnized in the Condensed
Consolidated Statement of Profit and Loss when the liabilities are derecogmized

Olfsetting of Mmameial instruments

Financial assers and hnancigl liabilities are affset and presented on nel basis in the Balance Sheel when there is 2 curently enforcenble legal right to offset the recounised
amownts and 1here is an intention eithw to settle o a net basis o1 (8 realise the assels and settle the habilities simultanzcusly

Cash and cash cquivalents

Cagh and cash equivalents comprises of cash at banks and on hand, demand deposits, other shorl-tetm, highly liquid investnents with original matuities of thiee months o1
less that are readily convertible 1o known amounts of cash and which are subjeel ie an insignificani risk of changes in value

Stntement of Cash flow

Cash low is veported usimg the indireci method, wherely net profil before tax is adjusied for the effects of transactions of a non-cash nature and any deferials o accivals of

past or fytne cash receipls o payments. The eash (lows rom operating, i ing and fi ing notivities of Mindsg B Parks Group are segregalcd
For the purpose of the Cund d Censobidated Stal of Cash Flow, cash and cash equivalents consist of cash and shon-term deposits, as defined above, wer of
outstanding bank overdrafis as they are idered an wegral part of Mindspace B Parks Group's cash management

As per paia 8 of Ind AS 7 "where bank overdialis which are repayable on d d form an i I part of an aitity's cash nanagement, bank overdratis aie included as a

component of cash and cash equivalents Bank overdrath, m the Condonsed Consclidaled Balance Sheet, is included as "borrowings’ uader Financial Liabilities

LEmployee beuelits plun

Disclosnre pursuant to Ind AS - 19 ‘Employce benefits'

Short term civployee benefits

All employce benefits payable wholly within (welve months of rendering the serviee are classified as shoit-term enployee benelils such g salaries, wages, eie and are
recogmsed m the year in which the employee rendered the related services The undisconnied amount af short-term employec benefits expected 1o be pad 1 exchange for
the seivices rendered by cinployeed is griised as an exp duting the yesr

Loag terin mmgloyee benofina

Dedined contrlbwiion plans

Contribuiions to delingd conribution schemes such as provident fund are charged ns an expense based on the amount of contribution required to be made as ond wien
sevaces e rendeied by the employ Mindsy Busi Parks Group's prowident Tund contobution, in respect of certain cmployees, is made to a gavernment
adminisiered fund and charged as an expense, The above benefils are classified as defined contiibution sch as Mindsy Busi Parks Group bas no furher delined

abligations beyond the monthly contnibutions

Defined benelit plan

Mindspace Dusiness Parks Group's gratuity benefit scheme s a defined benefit plan. Mindspace Business Parks Oroup has delermined (he gratuity tigbility based on internal
calculation based an the number of years completed and last drawn basic salary as mentioned in the Payment of Grawity Act, 1972 The Lability or asset recognised in the
balance sheel w respect of defined benefil gratuity plans is ihe present value of the defined benefit cbligation at the end of ihe reponing pericd less the fair value of plan
assets, if any The deiined benefit abligation is caleulawed annually by acluaries 7/ SPVs using the projected unit credit method

The present value of the defined benefil abligation denominated in INR is d ined by di ing, the estimated future cash outflows by reference lo markel yiclds at the
end of the reporting peniod on goverment bonds that have terms approximating to the lerms of the related obligation. The net interest cost is calculated by applyng the
discount 1ate to Lthe net balance of the defined benelit obligation and the fair value of plan assels This cagt is included in employee benelil exp in the Cond d
Consolidated Staement of Profil and Loss

Otber long teew civpl Lenefits - Comy ) ab
Benefits under P d al ae d as other lony-tertn employee benefis. Mindspace Busi Parks Group has detennined the liability for comnpensaled
L based o i I caleulation which is d. ined on the basis of leave ciedited 1o employee's account and the last diawn salary. Mindspace Busmess Parks

Group's net obliganion in respect o' compensaled absences ig the amount of' benefil to be seltled in fulure, thai employees have eamed in return for their service in the
current and previous years The benelit is discounted [0 deteimime i1s present value The obligation is meesured an the basis of an actuarial valuation / by SPVs uaing the
progeeted vait ciedit methed B ement is giised in Lhe Condensed C lidated Bt t of Profil and Loss m the period in which they arise Compensated

alsences which are not expected o oecur within Twelve months aiter the end of the periad in which the employec renders the related services are recognised as a liability

Stndenmvent of met nssets at fair value

The disclosure of Statement of Net Assets al Far Value comprises of the fan values of the real estato assels and Facility management business as well es book values of the
tolal liabilitics and other assets of all SPVs consolideted The fair value of the real estate assets and facility management business are reviewed regulacly by the independent
property valuer taking into ideration inarkel ditions existing at the reporting date, using generally accepted market practices. The independent valuer is leadmg
independent appraiser with a wnised and relevant professional qualification and experience, Such independent appraisals are carried out on half yeatly basis




MINDSPACLE BUSINESS PARKS REIT
RN:IN'REIT/19-20/003

Condensed Consalidricit Financiol Statciments

MNates to Accounts

(All nmonnts are in Rz million unless othorwise siated)

kv

3.21

i

1.23

A4

2

Enrnings hefore finance costs, depreciation and amertisalion, regulatory income / exp and tnx

Mindspace Business I'arks Group has elected Lo present carnings before interest, depree and rtisation, 1 egulalory income § ¢xp and Lax as a separate line item
on the face of the Condensed Consolidated S ol Profic and Loss. Mindspace Business Park: Group measures canmngs before interest, deprecialion and
amortisation, regulatony income / expense and tax on the basis of profil/ {loss) fiom continwing operalions

Subsequent evenis

The Condensed Consolidated Fi ial Stal are adjusted 10 reflect events that ocewr after the repotting date but before the Condensed Consolidated Fi ial
Statements are issued The Cond 1 Consolidated [\ | S have their own date of autherisation, which differs from that of the finanaal statements of the
entities which are part of Mindspace REIT group Therefore, when preparing the Cond 10 lidated F ial Stal 0 iders events up to the dale

of authonsation of these financial staterments

Ervors and elilmaics

tindspace Busmess Parks Group reviscs us accounding pohicies if the change 15 required due 1o 8 change in Ind AS or if the change wall provide more relevant and reliable
infotmation to the users of the Cond } Consalmated fi ial stat t Changes in ing policies are appliad peclively

A change in an accounting estimate thal results m changes in the carrying amounts of recognised assels or liabilitics or to profil o loss is applied prospeciively in the

periad(s) of change

Discovery of ercors results in revisions cetospectively by estating the comparabive amounts of assets, liabilities and equity of the carliest prion pertod in which the gvor 15
diseovered The opening balances of the earliest period presenied are also restated

Non-controlling inlerests

Nen-contrallug interests represent the share of reserves and capital altnibulable Lo the shareholders of the 3PYs who have not agreed to exchange their shares w the SPYs
for unite of Mindspace REIT and will nal become the woitholders o Mindspace REIT Below is he list of sharcholders of the 5PVs for whom non-contolling interest has
lmgny arnised Hon-e lling ind 15 in the results and equily of subsidiaries are shown separately i the Cond | lidated Sta t of Proht and Loss,

Cunsolidated Stateinent of Changes in Equity and Dalance Sheel respectively

sKiNg

SPV Sharelhulder % Holding in SPV
——a S o {As on reporiing date)
KRIT Andhia Pradesh Industrial Infiastiuciure 11.0%
Carporation Limited

Inttne Andbra Pradesh Industrial Infrastruciure 110%

- Coiporation Limited
Sundew Andlua Pradesh Indunsiiial Infrastiucime 11.0%
= Corporation Lumed
lnd AS 11D 1equites entilies to atibute the profit or loss and cach comp of other comprehensive i to the owners of Mmdspace REIT and Lo the non-conuolling

mierests This iequirement needs w be followed even il this resulis iy e non-conliolling interests having e deficit balance

Ciih disiribwlion te wuil holders

The Group recognises a liability i wake cash distributions o Unitholders when the distribution is avtharised and a legal obligation has been created As per the RELT
Regulauons, a distibition is anthatised when s approved by the Boad of Ditectors of the Manager. & corresp ¥ (s vecogmsed direelly in cquity

Diseribution Folley
The Ner Disnibutuble Cash Flows of Mindspace REIT are based on the cash Dows generated fiom Mindspace REIT's assets and invesiments

In 1erms of the Distabution Policy and the REIT Regulatons, not {ess than 90% of the NDCF of cach of 1he Aszel SPVs is 1equired to be disiributed to Mindspace REl'], in
praportion of their sharcholding in the Asset 8PV, subject wo applicable provisions of the Companics Act ar the LLE Awt Presently, MDCF 1o be veceived by Mindspace
REIT from the Assot SPYs may de an the Lo of dividends, intereat income, prmcipal loan repayment, procceds of any capital reduction or buyback rom the Asset $PVs,
sale procecds out of disposal of reestments iTany o assets directly held by Mindspace REIT o as specifically pertnitted under the Tiust Deed o in siel other form as may
be pet nssible under the pplicable [aw

Tive Manager 13 vequired to and shall declaie and disirbule at least 90% of the NDCF of Mindspace REIT as disttibutions {“REIT Distiibotions") 1o the Unitholders Such
RELT Distributons shall be declared and made for every quarter of a Financial Year

o

X
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MINDSPACE BUSINESS PARKS REIT
RN:IN/REITA9-20403

Condensed Consolidated Financial Statements

Naotes to Accounts

(All amounts are in Rs. million unless otherwise stated)

9 [nvestment
Particulars As at As at
31 December 2020 31 March 2020

Financlal assets

Investments in equity instruments

Unquoted equity shares measured at FYTOCI

2,000 equity shares of Stargaze Properties Private Limited, face vatue of Rs. 10 each fully 0
paid-up {31 March 2020 : Nil}

Investment in Government Securities at amortised cost

25,000 7.61% 'Central Government Loan {Face value Rs 100), (31 March 2020: Nil) ]
25,000 8.24% GO 2027 Bond (Face value Rs 100), (31 March 2020 Nil) 3
25,000 7.17% Central Government Loan (Face value Rs 100}, {31 March 2020: Nil) 2
22,000 7.26% Central Government Loan {Face value Rs 100), (11 March 2020: Nil) 2
22,000 7.06% Central Governmenl Loan (Face value Rs 100), (31 March 2020: Nily 2

10,000 7.72% GOl 2055 Bond (Face value Rs 100), {31 March 2020: Nil)

1
18,000 7.26% GO 2029 Bond (Face value Rs 100), (31 March 2020: Nil) 2
18,700 7.40% GOl 2055 Bond (Face value Rs 100), (31 March 2020: Ni!) k]
18
Tavestments measured at cost (gross) -
Investments measured at fair value through profit or loss -
[nvestments measured 3t Malr value through other comprehenslye income 0 -
Investments measured at amortised cost 18 .

Aggregate amount of impairment recognised

aeling as the
Manager to

ace fusiness
P

24



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

Condensed Consolidated Financial Statements

Notes to Accounts

{All antounts are in Rs. million unless otherwise siated)

10

12

1

Other financial assets (Non current)

Partleulars

As 2t
31 December 2020

As at
31 March 2020

Unsecured, conslilered good

Fixed deposits with banks 320
Unbiiled revenue 478 -
Finance [ease receivable 347 -
Security deposits for development rights 6
Security deposits 504
Other receivables 14
1,669 .
Deferred tax assets (net)
Particulars As at As at
31 December 2020 31 March 2020
Deferred tax assets (net) 1,709 E
1,709
Non-current tax assets (net)
Particulurs As at As at
31 December 2020 31 March 2020
Advance 1ax (net of provision for tax) 1,359 -
1,359 -
Other non-current agsets
Particulars Asat As at

31 December 2020

31 March 2020

Unsecured, considered pood

Capital advances 695
Balances with government authorities 29
Prepuid expenses 322
046
Inventories (valued at lower of cost and net realisable value)
Particulars As at Asat
31 December 2020 31 March 2020
Building imaterials and components 44 -
44 -
Trade receivables
Particulars Ag at As at
31 Decernber 2020 31 March 2020
Unsecured
Considered good 242
Credit impaired 69 -
Less; logs allowance {69) -
242 -

25

acting as the

nager 1o :
o Business
ParRa RFIT




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

Cond dC lidated Flnancial Statements

Motes to Accounts

{AN amounts are in Rs. million unless otherwise stated)
16 A _Cash and ¢ash cquivalents

Particulars As at Asat
M December 2020 31 March 2020
Cash on hand 2
Balances with banks
- In current accounts 3,051
- in deposit accounts with original maturity of less than
three menths 584
3,637
16 B _Other bank balances
Particulars As at As at

31 December 2020

31 March 2020

Fixed deposits with maturity remaining upto twelve
months*

210

214

*Includes fixed deposits with banks held as lien against loan availed lo support debt servicing and bank guarantees

17  Other financial asseis

Particulars

As at
31 December 2020

As at
31 Marech 2020

Unsecured, considered good
Interest receivable

- on fixed deposits
Interest accrued but not due

- on other deposits 7
- from others 34
Security deposit for development rights 60
Security deposits 22
Unbilled revenue 485
Finance lease receivable 132
(iher receivables
- Considered good 68
- Credit impaired |
Less: loss allowance {1
809

1§ Other current financial assets

Particulars

As at
31 December 2020

As at
31 March 2020

Unsectred, considered good

Deposit / advance for supply of goods and rendering of services
Balances with government avthorities

Prepaid expenses

101
214
2

627

19 Regulaiory deferral accountis

Particulars As at As at
31 December 2020 31 March 2020
Regulatory assets 164
164
Regulatory liabilitics 32
32

26




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

Condensed Consolidated Financial Statements

Notes to Accounts

{All amounts are in Rs, million unless otherwise stated)

0 Corpus

Corpus Amount

Ay at 18 November 2020 a
Corpus received during the period*
Asal 31 March 2020

As at | April 2020

Additiens during the period -
|Closing balance as at 31 December 2020 1]
* Corpus received during the period Rs. 10,000 (Rupees Ten Thousand only)

Unit Capital

=l =1 k=]

2

A, Unig Capital No. Amount
As at 18 November 2020 -
Unils issved during the year . -
As at 31 March 2020 E -
Asat | April 2020
Units issued during the year o
- pursuant 1o the initial public oi¥er, issued, subscribed and fully
paid-up in cash {refer note a (ii) below) 36,363,600 10,500
- in exchange for equity inlerest in SPVs (refer note a (iii) below) 556,654,582 153,080
Less: 1ssuc expenses - (241}
Closing balance as at 31 December 2020 593,018,182 162,839

MNote: Issue expenses pertaining to the Initial Public Offering ([POY and listing of the units on the National Stock Exchange and Bombay Stock
Exchange have heen reduced from the Unitholders capital in accordance with ind AS 32 Financial Instruments: Presentation

(a1} ‘Terms/rights attached to Units
(i} Mindspace REIT has only one class of units. Fach unit represents an undivided beneficial interest in Mindspace REIT Each holder of Units 15 entitled
to one vote per unit. The Unitholders have the right to teceive al least 90% of the Net Distribulable Cash Flows ol Mindspace REIT af leas) once in
every six months in each financial year in accordunce wilh the REIT Regulations The Governing Doard of the Manager approves dividend
distributions, The distribution will be in proportion 1o the number of units held by the unitholders. Mindspace REIT declares and pays dividends in
Indian Rupees

Under ihe provisions ol the REIT Regulations, Mindspace REIT is required to distribule to Unitholders not less than ninety percent of the net
distributable cash flows ol Mindspace REIT for cach financial year. Accordingly, a portion of the unitholders’ funds contains a contractual obligation
of Mindpsace REIT o pay to its unitholders cash distributions, The Unitholders' funds could have been classilted as compound financial instrument
which contain both cquity and liability compenents in accordance with lnd AS 32 - Financial Instruments: Presentation. However, in accordance with
SEBI Cireulars (No. CIRAMD/DE/ 146/2016 dated 29 December 2016 and No. CIR/MMD/DE/ 14142016 dated 26 December 2016) issued under the
REIT Regulations, the unitholders’ funds have been classified as equily in order to comply with the mandatory requirements of Section H of Annexure
A to the SEBI cicular CIR/IMDYDF/141/2016 dated 26 December 2016 dealing with the minimum disclosures for key financial statements. In line
with the above, Lhe dividend payable to unit holders is recognised as liability when the same is approved by the Govemning Board of the Manager

{ii) Imtial Public Offering of 3.63,63,600 Units for cash al price of Rs, 275 per Unit aggregating te Rs. 10,000 million.

(iii) Mindspace REIT has acquired the SPV's by acquiring all the equity interest held by the Sponsor Group and Blackstone Enlities in the SFVs. The
acquisition of equily interest in the SPVs has been done by issue of 55,66,54,582 Units of Rs. 275 each as per the lable betow

Number of Units allotted for acquiring cquity interest
held by Sponsor Group and Bluchstone entities in

KName of the SPV 5PVs
Sponsor group Blackstone Taotal
Entities
Avacade 29,304,371 5,171,359 34,475,730
Horizonview 364 G4 428
KRC Infra 21,224,693 3,745,522 24,970,215
Gigaplex 47,334,745 372,113 47,706,858
Intime 46,789,935 9,484,426 56,274,361
Sundew 101,943,753 20,664,275 122,608,028
KRIT 77,443,359 15,698,080 93,141,939
Mindspace 150,855,361 26,621,602 177,477,023
Total number of Unifs issucd 474,897,081 81,757,501 556,654,582
{n Unitholders bolding more than § percent Units in the Trust
Name of the unitholder As at 31 Decemboer 2020
Mo of Units % holding
BREP ASIA SG PEARI. HOLDING {NQ} PTE LTI> 54,291,425 9.16%

() The Trust has not allotied any fully paid-up units by way of bonus units nor has it bought back any class of units from the date of regisiration till the
balance sheet date. Further the Thrust has not issued any units for consideration other than cash from the date of incorporation tll the bulangge sheet

date. except as disclosed above
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Particulars As at As at
31 December 2020 31 March 2020

Reserves aud Surplus

Retained earnings 1.878 (49}

1.878 (49)

*Refer Consolidated Statement of changes in Unat holder's cquity for detailed movement in other equity halances.

Retained earnings :

The cumulative gain or loss arising from the operatians which is retained and is recognized and accumulated under the heading of retained earnings. At
the end of the period. the prolit afler @ax is wanslerred from the statement ol profit and loss o the retained carnings account

Borriwings

Particulars As at Asat
31 December 2020 31 March 2020

Secured
Terms loans
- from banks / (inancial instilutions 24372

Debentures
4,974

10 year G-Sec linked secured, lisled, guaranteed. senior, (axable, pon-
cumutative. rated, principal prolected — market linked, redecmable, non
converlible debentures (“Market Linked Debentures / MLD™) (net off
issue expenses, al amortised cost) (31 March 2020 : Nil) (refer Note i)

R . . . C
Secured. listed, senior. taxabie. non-cunwlative, rated, redeemable non- 1,979

converlible debentures (NCD Series 1) {net ol issue cxpenses, al
amortised cost) (31 March 2020 : Nily {refer Nole ii)

) ' 31,325

During the nine months ended 31 December 2020, Mindspace REIT issued 5,000 10 year G-Sec linked secured, listed, guarantecd, senior, Inxable, non-
cumulative, rated, principal protected — market linked, redeemable, non-convertible debentures (“Market Linked Debentures 7 MLID™) having face value
ol Rs. 10,00.000 {Rupees ten lakhs valy) each, amounting o Rs. 500.00,00,000 {Rupees (ive hundred croves onlyy. The tenure of the said MLD s 577
days from 2% Sepiember 2020, being date of allotment of the Market Linked Debentures and coupon, if any shall. be payable on the Scheduled
Redemption Date i.e. on maturity en 28 April 2022, The coupon payoil structure is linked to condition where the payofT will be fixed on the final fixing
datc i.e. 30 March 2022 If identilied 10 year G-Sec's last traded price as on final fixing dale is prealer than 25% of its last (raded price as on initial
lixing date te. 29 September 2020, the coupon raie will be 6.80% p.a If identified 10 year G-Sec’s last (raded price as on final fixing date is less than
or equal to 25% of its last traded price as on initial fixing date, the coupon rale will be zero percent. As per the valuers reporl in respect of valuation of
these MLDs, the probability of occurrence of such an event {last traded price of identified 10 year G-Sec on (inal fixing daie being less than or equal 10
25% of its last traded price on initial fixing date) is remote and hence the value of the oplion considered as zero. This MLD was listed on BSE Limiled

on 13 Octlober 2020

Security terms
The Markel Linked Dxzbentures are secured by each of ihe following seeurity in favour of the Debentwre Trustee (holding for the benelit of the

Debenture Holders):

) First and exclusive charpe is registered by way of simple morigage {including receivables arising therefrom) on the aggregate leasable area
of approximalely 974,500 Sq. Fi. or thercabowts in buildings no. 6, 7 and 8 of Commerzone Yerawada (approx. 178,569 sq fi. in building no. 6.
approx. 371,799 sq. ft. in building no. 7 and approx, 424,132 in building no. 8) together with the proportionale wndivided right, title and
interest in the notionally demarcaied land admeasuring approximately 25,313 sq. mus on which the said three building no. 6, 7 and 8, owt of all
those pieces and parcels of larger land are situate, lying and bemg in Village Yerawada, Taluka Haveli, District Pune (“Mortgaged Properties™)

b) A charge is registered on the escrow account in which receivables of the Morlgaged Properiies of MBPPL shall be received.
¢} Corporale guaranleg execuled by MBPPL

Redemption terms;
a) These debentures are redecmable by way of bullel payment at the end of 577 days from the date of allotment, i.e. 2 A pril 2022,

b} The Coupon shall be inereased by 25 bps for every notch 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 cach upgrade. The Tnvestors shall have the sight to accelerate the MLD if the rating is
downgraded to A+.

¢) 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 redeem in full (or as the case may be, in part), all the Debentures then cutstanding by paying an amount equal 1o the 10tal mandatory
redemption amount in respect of each Diebenture.

During the quarter ended 31 December 2020, Mindspaze Business Parks REIT (“Trust™) issued 2,000 secured, lisied, senior, laxable, non-cumulative
rated, redeemable, non-convertible debentures "NCD™} having face value of Rs. 10,00,000 (Rupees ten lakhs only) each, amounting (o Rs,
200,00,00,000 (Rupees two hundred crores only) with a coupon rate of 6.45% p.a. payable quarierly beginning from the end of firy qei from
the date of alloiment i.e. 31 March 2021, with last coupon payment on the scheduled redemplion date i.c. 16 December 2023 ﬂﬁﬁ-{ e said
NCD is 36 months Trom |7 December 2020 being date of allotment This NCD was listed on BSE Limited on 18 December 2040
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Security terms

The NCDs are sceured by each of the following security in favour ol the Debenture Trustee ¢holding for the benefit of the NCD + Iold-.ls)

a) First and exclusive charge being regisiered by way of simple morigage (including receivables arising (herefrom) on the apgregale leasable area
ol approximately 414,599 Sq. Ft. or thercabouis in buildings no. | and 5 of Commerzone Yerawada {approx. 43.200 sq. (it in building no. 1 and
approx. 371,399 in building no. 3} together with the proportionate undivided right, title and inlerest in the notionally demarcated land
admeasuring approximately 18,264.86 sq. mirs on which the said two building no. | and 5, out o all those pieces and parcels of larger land ihal arc
situated, lying and being in Village Yerawada, Taluka Haveli, District Pane (“Mortgaged Propeities™).

b} A charge on the escrow account in which receivables of the Mnrtgaged Properiies shall be received save and cxc«,pl any u.ommon area mamtcnanm

charges payable 1o MBBPL with respect Lo the mamtenance of i

¢) Corporaic guarantee exccuted by MBPPL

Redemption terms:

mortgaged properties shall be registered.

a) These debentures arc redeemable by way of bullet repaynient at the end of' 36 months rom the date of allotment, i.¢. 16 December 2023
b Inlerest is payable on the last day of each linancial quarter in a year (starting from 31 March, 2021 until the scheduled redemption date
¢) The Coupon shall be increased by 25 bps for every nolch downgrade in the rating by the Credit Rating Agency. In case rating is upgraded afler any
rating downgrade, the Coupon shall be decreased by 25 bps for each upgrade, .
d} Upon occurrence of a mandatory redemption event, the Debenture Trustee may. by issving nol less than 30 (thirty) business days’ notice (o the Issuer
require the Issucr 1o redeem in Juil (or as the case may be, in pary), all the NCDs then outstanding by paying an amount equal o the 1otal mandatory

redemption amount in respeet ol each NCD

¢) Details of disclosure required as per SEBI circular SEBYHO/DDHS/DDHS/CIR/P/2018/71 dated 13 April 2018 are as follows

converlible debentwres (“Markel Linked Debeniares / MLD™)

10 year i-See linked secured, listed, guaranieed, senior, 1axable, non- ‘ )
cumulative. rated, principal protected ~ market lnked, redeemable, non-|Business Parks Privale Limited, being one

identifbed  properties ol  Mindspace
of the SPVs of the Issuer and charge on
the escrow account in which reccivables
of the Morlgaged Properiies shall be

received.

Interest - Mot
Applicable

Parti . Seenred/Unsecured Previous due  |Next due
articulars
daie date
Securcd by way ol a charge in the nature|Principle - Not | Principle - On
of registered simple mortgage on the|Applicable Maturity

Interest - On
Maturity

Secured by way ol a charge in the nature
of regisiered simple morigage on ihe
identified propertics of MBPPL, being
one ol the SPVs of (he Issuer and charge

Secured, listed, senior, 1axable, non-cumulative, rated, redeemable non-

on the escrow account in whicl cashilows

Principle - Not
Applicable

Interest - Not
Applicable

Principle - Not
Applicable

Imerest - 31
March, 202 (

convertible debenmures (NCID Series 1) and receivables {except any common arca

maintenance charges} of the Morigaged
Properties shall be received

5. Rating agency CRISIL has assigned a rating of “AAA/Stable” and “CRISIL PP-MLD AAAr/Stable™ to the NCDs and Market Linked Debentures of
the issuer / Mindspace REIT,

Other requirements as per SEBI circular (No. SEBI/HO/DDHS/DDHS/CIR/P/2018/71 dated 13 April 2018) for issuance of debt securiiies by Real
Estale Javestment Trusts (RELTs) and Infrastructure Investment Trusis (InvITs).

Paritculars For the nine months ended
31 December 2020

Sceurity / Assel cover {MLDs) (refer a below) 2.28 times
Security / Assel cover (NCDs) {refer b below} 2.29 times
Debl-equity ratio {refer ¢ below) .21

Debl-service coverage ratio (refer d below) 1.66

Interest-service coverage ralio (refer e below) 4.88

Net worlh {reter 1 below) 1.73.930

Formulae for computation of ratios are as follows basis condensed consolidated financial statements (including non-controlling interest) ;-

a} Security / Assel cover ralio (MLDs) = Fair value of the secured assets as on 31 August 2020 as computed by independent valuers / (Outstanding
principal amount of MLDs + Interest accrued thereon)

b} Security / Asset cover ratio (NCDs) = Lower of Fair value of the secured assels as on 3¢ November 2020 as computed by two mdcpcndent valuers f
(Outstanding principal amount of NCDs + Interesl accrued thereon)

¢) Debt equity ratio = Borrowings / Total equity

d) Debt Service Coverage Ratio = Earnings before interest, depreciation and tax / {Interest expenses + Principal repayments made during the period*)

) Interest Service Coverage Ratio = Earnings before interesi, depreciation and tax / (Interesi expenses)
1) Net worth = Total equity
Borrowings = Non curreni berrowings + Current borrowings + Currenl maturities of long-lerm borrowings + Interest accrued
* Excludes bullet and full repayment of external borrowings.
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(All amounts are in Rs, million unless otherwise stated)

24 _Other financinl labilities

Particulars Asat As at
31 December 2020 31 March 2020
Seourity deposits 2,032 =
Retention money Payable
- due to micro and small enterprises 66 -
- others (06 .
Interest Accrued but not due on debentures 89 -
Lease tiabilities [£1] -
2,474 )

25 Provisions
Particulary Asal Axak
3 December 2020 31 March 2020

Provision for employee benefits

« gratuity 21
- compensated absences 14 ;
33 -
26 _Deferved tax liabilitics (net)
Particulars Asat A9 at
31 December 2020 31 March 2020
Deferred tax linbilities (net) 166 -
166 -
27 _Other non-current labilltles
Particulars As at Asat
31 December 2020 31 March 2020
Unearned rent 406
Other advance 9 =
415 -

28 _Borrowings (Current)
Particulars A9t A3 at
Il December 2020 31 March 2020

Secured:

Logns renavable on demand
- overdrafl from banks 2,483

1,483 S

acling as the
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29 _Trade pnyables

H

Particulars

As at
31 December 2020

As at
M March 2020

Trade Payables

- total outstanding dues of micro enterprises and small enlerprises 57 -
« tolal outstanding dues ot creditors other than micro enterprises
and small enterprises 786 -
843 -
30 Other financial labilities (Current)
Particulars Asat As at
31 December 2020 31 March 2020
Current maturities of long-term debt
- from banks / financial institutions / non convertible debentures 2,572 -
Employees dues payable i} -
Interest accrued bul not due on loans from -
- banks / financial institutions 62
-~ debenture 6 -
- olhers 20 -
laterest acerued and due 53
Securily deposils 5414
Retention dues payable
- due to micro and sinall enterprises 107
- athers 123
Book overdraft 3
Capital creditors
Other than body corporates -
- Due to micro and small enterprises 407 B
- Others 1424
Lease liabilities 19 -
Other liabilites* 128 49
Liability townrds darivitives contract - -
10,338 49
* [ncludes expenses of Rs.24 millions incurred by the Manager on behalf of Mindspace REIT.
Provisions (Current)
Particulars As at As at

2

31 December 2020

31 March 2020

Provision for employce benefits (refer note 25 above)

- gratuity p .
- compensaled absences .
Provision lor tax (net of advince tax & tax deducted at source) Ig
1 -
Other current liahilities
Particulars As at As at
31 December 2020 31 March 2020
Unearned rent 231 -
Advances received from customers 375
Statutory dues 279
Other advances ) .
_Other payable _ 44
934 =

3
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33 Revenue lrom operntiony

From

From

Particulars For the quarier For the quarter For the nine months
ended eaded ended 18 November 2019 13 November 2019
M December 2020 30 Septem ber 2020 31 December 2020 [0 to

31 December 2020

31 March 2020

Sule of services

Facility rentals 2415 2,190 5,605 -
Maintenance services 0! 400 1,001 -
Revenue from works conlracl services 138 68 206 -
Revenue from power supply 123 64 187
Other operating incon e
[nterest income (fom finance lease 24 14 38 -
Sale of surplus eonstiuction malerial and serap 1 | 2 .
Service connection and other charges 0 | 1 -
Onher operating income {1y 1 =
4,301 1,739 T, 040 a
3 lnterest
Particulurs For the quarier Faor the quarter For ile nine monthy From From
ended ended ended 18 November 2002 18 November 2019
31 December 2020 30 September 2020 31 Decem ber 2020 to o

31 December 2020

I March 2020

Tnderest Income

- loans given Lo body corporates - 22 22 =
- ofi fixed deposils 7 5 12 -
- on eleciricily deposils & k] 9 -
- on Income-tax refunds - 6 [} -
- othels | 1 2 -
14 37 51 =
A8 Oter lncome
Particulars Faor the quartor For the quarier For the nine months From From
ended ended ended 18 November 2019 18 Movember 2019
Al December 2020 30 Septem ber 2020 31 December 2020 11 10

3] December 2020

3l March 2020

“Gain on redemplion of preference shares - k] 3 -
Giain on redemption ol mulual fund wnits 1 1 2 -
Migcellanepus income o o o i
1 4 H =
36 Cost of work contract services
Particulney For the quarier For the quarter For the sine momths From From
ended emded ended 18 November 2009 18 Novembor 2019
3 December 2020 30 Seplember 2020 A1 Decem ber 2020 to to
31 Decenmber 2020 31 Murch 2020
Cast of woik Services 137 &8 205
137 08 205 -
37 Cost of materinls sold
Pariicalars For the quarter For the gearter For the ine maonths From From
ended ended ended 18 Noveanber 2009 18 November 2019
3l December 2020 34 September 2020 31 December 2020 to L]
31 Decomber 2020 31 March 2020
Cosl of matetials sold - F 2
s 2 2 -
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(All amonnts are In R, milllon unless stherwise sinted)

33 Cost of power purchased

Particulars For the quarter For the quarter For the nine manlhs From From
ended ended eaded 18 November 2009 18 November 2012
1 p ber 2020 20 September 2020 31 December 2020 o 13
31 December 2020 31 March 2020
Cost of power purchased 137 50 106 - -
137 59 196 - -

39 _Employee benelits expense

Particulnrs

For the quarter For the quarter For the nine maonths From From
ended omded ended L8 Movember 2019 18 Novem ber 2019
n ber 2030 30 Seplember 2020 31 December 2020 to io

I December 2024

31 March 2020

Salaries and wapges 43 7 50
Contribution 1o provident and other funds 2 1 il - -
Graluily expenses k] 0 k]
8 | al 3 [{)] 3 .
51 A 59 - -

40 _Repsirs and inaintenance

Particulnrs

For the gnarter
ended
31 December 20240

TFor the quarter
ended
30 Seplember 2020

Tor the mine months
endel
AL Decem ber 2020

From
14 Novemher 2019
4]
31 December 2010

From
18 Novembeor 2019
{0
31 March 2020

Repairs and maintenance:

- building H| 124 175
- plant and machinery 5B 51 193 -
= COMpulers | 0 | -
- electiical installation 5 5 1] -

115 180 195 - -

41 Other Lapenses

Fartlenlirs For the quarter For the quarter For the nine months From From
endod ended ended 18 November 20019 18 November 2019
3 Decewber 2020 30 Sepiember 2020 31 Decem ber 2020 to to
31 Decem ber 2020 31 Mareh 2020

Rent k] a a
Droperty lax (k] %8 191 -
Royaly I - 1 1 ]
Electicity, water and diesel charges 69 &3 112 - -
Travelling and conveyanes 3 1 4 - ]
Rales and taxss 7 1 3
Business suppor ees 3 9 22 - =
Brokerage and commission 48 28 Té - =
Filing fees and stamping charges 9 m 8 (K] |§
Busi pr ion exp fadveitising B 9 20 - .
Bank Charges 2 k) ) >
Bad debts written off ()] k] Q =
Carporate Social Responsibilily expenses 18 9 27
Prowvision for Doubitul Debis {expected credit 3 20 21
loss allowsnce)
Foreign exchange loss {nel) L] 9 0y - -
Directors’ sitting fees 1 0 3 - -
Miscellaneou: T 12 19 2 ’

207 244 542 20 13

3
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Pairtivulirs For the quarter For the quarter For the tine months From From
ended ended ended 18 November 2012 18 Movember 2019
31D ber 2020 30 September 2020 31 December 2020 to to

3 December 2020 Il March 2020

[ntarest expense

- on borrowings from banks and financial instituticns 555 530 1,085 -
~ on loans from body corporstes - 49 a9 . -
- debenlures M4 2 95
« on lease liability 5 4 9
- on others k] 5 B
Accretion of interest on 0.001% non-cumulative - 4 4
redeemnable preference shares
Uiwinding of inlerest exy on securily deposils 56 43 99
Other finance charges | 8 9
Less: Finanee cosls capitalised to investment praperty (113 {144) {239)
under construction
599 501 1,100 - P
43 Iilt-.|||'rr|.ullu|| o prmnrtisition
Partlcolars For the quarter Far the quarier For the aloe months From Fram
ended ended ended 18 November 2019 18 November 2019
31 Decemnber 2020 30 Septomber 2020 31 Deceniber 2020 to to
Il December 2020 31 March 2020
Diepreciation / emontisation of property, plant and 1l 43 144
equipment
Depreciation / amortisalion of invesiment property 710 451 1,163
Amortigalion of intangible assers 0 0 0
Less: depreciation ¢ost iransferred to invesimont {0} (] Q)
praperties under construclion
s 496 1.307 - - = =
44 _Tax pxprose
Mnrtlenlies For the quarter For the qunrier For dhe nine monthy From From
ended ended ended 18 November 20019 18 November 2019
31 December HI20 30 September 2020 31 December 2020 to to
31 Decem ber 2020 31 Mprch 2030
“Cumrent tax 456 268 724 s
Deferred tax charge 221 158 9
MAT credit entitlenient (15" (68) (225)
S — 0 e i -7 N T -
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{All amounts are in Rs. million unless otherwise stated)

45 Asset Acquisition
The Mindspace REIT entered into share acquisition agreements with shareholders of 8 Asset SP'V's (refer note | under
accounting policies for list of these SPVs} for acquisition of shares of the Asset SPVs in exchange for the units of
Mindspace REIT. The acquisition was etfected on 30th July 2020 (*Acquisition Date™)

Requirements of Ind AS (03 apply to a transaction in which assets acquired and liabilities assumed constitute a
business. However, para B7A and B7B of Ind AS 103 allow an optional concentration fest to pertorm simplified
assessment of whether acquired sel of activitics and assets is not a business. The consequence of the test is that il (he
concentration test is met, the set of activities and assets is determined not to be a business and no further assessment is
needed

REIT has apted Lo apply optional concentration test in respect of acquisition of these SPVs, Acquired SPVs are engaged
in the business of real estate development and leasing. Major asset pool of these SPVs comprise of investment property
and investment property under construction. Based on the assessment performed, management has determined that
substantially all of the fair value of the gross assets acquired is concentrated in investment property and investment
property under construction (including other assets which meet the definition of group of similar identifiable assets as
per definilion provided in para B7D of Ind AS 103 such as mvestment property, property, plant and equipment attached
to these investment properties which cannot be physically removed and used separately from these investment
properties, without incurring significant cost, or significant diminution in utility or fair value to either nsset).

Accordingly, acquisition of these 8PVs has been accounted as acquisition of group of assels not constituting a business
and requirements in Ind AS 103 for business combination accounting has not been applied to this transaction. The REIT
has accounted for the transaction as follows:

a. Identified assel or liability initially measured at an amount other Lhan cost and applied applicable standards for initial

measurement of these assets and liabilities
b. Plant and Machinery recognised at fair value as determined by an independent valuer

¢. Deducted from the gross transaction price of the group acquired, amount recognised in respect of items listed in point
(a) and (b) above

d. Allocated the residual transaction price to the remaining identifiable assets (i.e. Land and Buildings which are then
being classified as Investment Property and Investment properiy under construction) based on their relative fair valves at

the date of acquisition, arrived at by an independent valuer

The transaction has not resulted in recognition of goodwill or bargain gain in the books of the REIT, Non-controlling
interests in these subsidiaries have a present ownership interest and is entitled to a proportionate share of net assets upon
liquidation. These non-controlling interests have been accounted at their fair value on the date of acquisition of the
SPVs. For this purpose, fair value has been determined in accordance with [nd AS 113,

As consideration for the assets acquired, Mindspace REIT issued 556,654,582 units at unit price of Rs. 275 per unit
totalling to Rs. 153,080 million. Mindspace REIT has also incurred directly attributable expenses in relation to the asset
acquisition, amounting to Rs. 23 million, resulting in the total transaction price of Rs. 153,103 million. The following
tables summarize the total transaction price, gross transaction price and the allocation of the transaction price.

acting as the
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{All amounts are in Rs. million unless otherwise stated)

Amount
Particulars (in million)
Purchage consideration 153,080
Acquisition costs 23
Total transaction price 153,103
[ssue price per unit 275

Based on the above total transaction price and adjusted for the other assets and liabilities assumed, the gross transaction

price is as follows:

. Amount
Particulars (In m““oﬂ)
Total Transaction Price 153,103
Less: Oiher Assets 44 344
Add: Other Liabilities 91,570
Add: Non-Controlling Interest 9,247
Gross Transaction Price 209,576

Based on the above tofal transaction price and adjusting for the other assets and liabilities assumed, the gross transaction

price is allocated as follows on the basis of the allocation explained above :

Amount
Particulars (in million)
Land - frechold and leasehold
as part of Investment property 93,469
Building as part of Investment 88.099
property ’
[nvestment  property  under 16.680
construction !
Property, plant and equipment 11327
and other assets ’
Total 209 575

Depreciation on leasehold land, buitding, plant & machinery and other assets has been calculated on the above allocated
amounts based on the balance useful lives of these assets as per the accounting policy.
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46 Contingent liabllities and Capital commitmenta

Particulars As ol As nl
31 December 2020 | 31 March 2020

Contingent liahilittes
Claims not acknowledged as deb in respect of

- Income-Tax malters {Refee note | below) excluding interest 036 -
= Service<Tax matters (Refer note 2 below) 332 -
- Customs duty matters {Refer note 3 below) 25 -
- Stamp dory 65 -
Capital commitments
Estimated mmowmt of e temaining to be | o capital account (net of advances) and not 4,765 -

provided for (Refer Note 4 below)

FFar the pupose ol above disclosure only those contingent liabilities thal existed as of 31 Decenber 2020 have been considered.

Motes:

a) Gigaplex -An appeal has been filed for A Y. 2010-11 before CIT(A) against the pennlly onler raising demand of Rs 3 willion und the appeal is pending. The company has
paid 20% [Rs.0.6 million) with a request o keep the d lin abeyance, As per [ tax website |, (here is no demand oustanding.

(b} KRIT - Contingent liability of Rs. 933 million related to AY 2012-13 to AY 2018-1% for which company has filed appeals before CIT(A) against orders under section
14343} 7 143(3) read with section 1524 of the Act ing the disallowance of deduction undet section B0IA of the lncmine Tax Act, 1961, The company is hopeful of a
favourable for these A t Years. In case of unfavourable decisions in appeal for AY 2012-13 and AY 2018-19, the tax wonld be payable under noimal rax and

hence, MAT credil comently available with the Company will no longer be available. Asg a result, in addilion to above contingent liability, the Company would 1equite to pay
additionnl tax of Rs 326 million w.rt. AY 2019-20 and AY 2020-21 {These years are not under litigation) because during these years the Company hag utilised the MAT credin
availed during AY 2012-13 (o AY 2018-19,

For AY 2009-10 and AY 2010-11, locome tax cases on 80LA disallowances are pending with Hon'ble HC of Telangana based on appeal filed by the deparonent against the
ITAT - Hiyderabad order, which were in favow of the Company. Future Cash cutflow in respect of above, if any, is determinnble anly on receipt of judgements / decisions
pending with relevant authorities.

2 SPVs As at As at
3 December 2020 M March 2020

MBPPL T 92 -
Sundew 2 -
Intime 41 -
KRIT 189 -
Avacado 8 -

332 -

MEPPL ; The SPY hag received show cange and denand notices for inclusion in taxable value amounis 1eceived as reimbursement of clectiiciy and allied chatges and
demnand service tax thece on of Rs. 92 million SV has filled apprapriate replies to the show cause and demond notices.

Sandew : Demand for Non Paymienl of service tax on renting of filouts and equipments Rs.2 Million and Demand for Interest and Penally on account of wrony nvailment of
ctedit of service tax paid on input services Rs.0 nn . SPV has filed an appeals with CESTAT and matter is pending.

Intime : Demand for Non Pryment of service tax on eenring of ftouts and equipments Rs.2 1 million and Demand for Service tax on elecmicity and water and inegulat
availment of credit of service tax paid on inpul services Rs.20 million. SPY has filed an appeals with CESTAT and wiatter is pending,

KRIT : Detmand for Mon Payment of service tax on renting of fitouts and equipments Rs 96 million and Demnnd for Secvice tax on electricity and water and itregular
availment of credit of service tax paid on input services Rs.93 nillion, SPY has filed an appenls with CESTAT and matter is pending,

Avoeado 1 The 5PV has received an order dated 31 Jaouary 2018 pe d by the Commissi {Appeals), confinning the service tax demand of Rs. 7 million (excluding
licable i L and penaliy ¢ ) onrenting of immovable pmpcny setvices provided to tenants during the period April 2008 to Match 2011 The Compeny has filed an

¥

a‘\ppeul before the Customs Centeal Excise & Service Tax Appellate Teibunal, The matter is pending adjudication.

For the subsequent period April 2011 1o September 2011, the Company has received a Show Ceuse cinn Demand Notice dated 22 October 2012 alleging non-payinent of

service tax of Rs. 1 million {exeludi licable i and penalty thereon) on renting of immovable property services provided to tenants. The Company has filed its
detailed reply on 24 December 2012, No ﬁlrther conespondence has been teceived in this case.
For both the alove maners, the Company has filed applications in Fonn 3YLDRS-1 under the Sabka Vishwas {Legacy Dispute Resolution) Scheme, 2019, The Company has
received SYLDRS-3 with service tax demend in respect of above matters. The Company Las not pied the d J and is evaluating the further course of action
3 Customs duty demand ar the time of debonding of assers from the Sofiware Technology Prks of Indin scheme { 5TPI ) for [otime Rs. 16 million and KRIT Bs, 9 million
[} The SPY wise details of capilal i are a8 follows,
5PVs Ag at As st
31 December 2020 31 March 2020
MBPPL 480 -
Gigaplex 1,062 -
Sundew 549 -
KRC Infra 1,978 .
Horizonview 208 -
KRIT 381 -
Avacado 106 -
4,765 -
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A Suit has been filed in the year 2008 by Musli Meville Wadia (Plaimiff) agaiost lvory Properties and Hotels Private Limited {Ivory) & Others which includes the Company ng
ane of the Defendants inter alia in cespect of the land and the "Paradigm’ Industrial Tark building of the Company. The Plainff has prayed againse the Company and the said
lvory restraining then fiom canying out further cangiruction or any other acitvity on the fand {on which the building Pavadigm is consiructed), demolition and vemoval of the
siruclures on the said land, appointnent of s Court Receiver m respect of the said land and  Paradigm building, declaring the MOUs / Agreemems enteced into by the C ompany
wilh Ivory and the Plaintiff as voidable and having been avaided and rescinded by the Plaintiff and 1o be delivered up aud lled, restiaining fiom alienating Dering
o1 parling wilh possession of stuctures and restaining from dealing with, creating feesh leases 7 licenses or renewing lease / license in 1espect of the said Paradigm building
and fiom receiving or recovening any rent / license fee / compensation in respect of the said lenses / licenses, depositing all the rents in the Court, ¢tc. The Cowt has oot granied
any ad-interin telicf to the Plainafl. The Company bas filed its veply to the said Suit denying the allegations and praying that no intetitn reliet be granted 10 the Plainiifl, The
Conpeay inits reply has atso taken up s plea that issue of limitation should be decided as a preliminacy issue before iy interim relicf conld be pranted to the Plaintiff, Pursuant
te the PlabiT s application for expedited hearing of the case, the Ton'ble High Court Bombay vide an Ovder dated 19/05/2013 and 200092013 framed the issue of limiation
under section % {AY of Code of Civil Pracedure 13 be tricd as to jurisdiction for the maiominability of the suic and directed the PlaintifT to Dile an affidavil iv lieu of examination
in chief of the first witness on ot before 17/10/2011. Puisuanl Lo the Plaintiff's SLP in the Supreme Cowrt challenging the Orders of the Hon'ble High Count dated 19/09/2013
and 20/692013, the Hon'ble Supreme Court vide its Ouder dated 08/10/2013 stoyed the operation of the aforesaid Orders and further proceedings in e High Cowt Suit No.
414 of 2008, Thereafler the Hon'ble Supreme Count by its Order dated 25 August 2015 has referied the said SLP to a thice Judpe Bench to be posted along with SLP ( ) No

22438 of 2005 Tne KC by its Order daled 12.12.2018 disposed off the said SLP as infructuous in view of deletion of Section A of the Civil Procedwe Code by the
Maharashia et &1 ol 2018 on 29 102015 e view of the subseguent amendmen by the Stale of Maharashirn to the said provisions, pursuant 1o the Petitioners applicanoy to
restore the SLP by cancelling the Order dated 12122018, by Judgement dared 4.10.2019, three Jndge Beoch of the SC held that ws 94 CPC (Maharashuoa) question ol
limatatioti cannot be decided as a prefiminary issue b3 (o jutisdiction. The SLP, application fou interioy relief and the High connt Suit are pending for the final hearing

Rasedd on an advice obiained fan an mdependent lepal counsel, the gement is confident that the Comy will be able to suitally defend and e fimpace, ifany, on the Ind
AS fi ial cun be d ned on disposal of the above Pelition and ncecrdingly, Ind AS Financial statements of the company bave been prepared on a going
concen bisis

Further, the PlaintifT, through his advocates & solicitors, bad addressed letter dated 13 February, 2020 including to Mindspace REIT, the Mannger, the Tiustee, the Sponsars,
Avacado, Mr. Ravi C. Raheja, Mr. Neel € Raligja, Mr. Chandru L. Raheja, tvory Propertics and KRCPL, expressing his objection to the proposed (Hter and any actions
; ing the building Prradigm located at Mindsy Malad project. The allegations and avermens made by the Plaintil hrve been esponded and denied by the addiessees,
Uwough thein advocates & soliciers. No furlher conespondence has been received

Pursumnt o the levy of service tax on renting ol immovable properties given (ot il uge, retaspectively with elfect from | June 2007 by the Finance Acy, 2010, some
of the lessevs to whom the Company has let oul its premises, Lave based on o legal advice, challenged e said levy and, imer-alia, its retrospective application and withleld
paymenl of service tax ta the Company, bazed on cennin judicinl provnouncements and siry orders granied by appropriate 1ligh Courts from tice to time, Furthed in this 1epard
the Hon "ble Supreme Court has passed an interim ovder dated F Getober, 2001 in Civil appeal nos. 8390, 8391-8393 of 2011 and in compliane of which, such lessees have
deposiled with appropriate authority in 3 installinents, 50% of the amount such service rax not so paid by them upto 30 September 2011 and have Guenished swrety for the
balanze 50% ol the amount of service tax and which amount has alse been deposited by theny with the awthoritics. Further as per Hon'ble Supreme Court's Order daled 5th
Apnl 2008 in Civil Appeal Mo {s) 448722010, the maiter is delferred until disposal of the issues pending before the nine judges Bench in Minetnl Area Development Authority
andl ollers.

I vicw ol the above und subject i the fioal onders being passed by the Hon'ble Supreme Court in the aforcsaid appeals, 1here may be a contingeni lisbility oo the Compauy in

respect ol interest payable o secount of the delayed pryment of service tix, which anount would be o able fion the respective lessees by the Company

KRC infra

{n respect of the Company's praject m Yillage Ehaoadi, Mune, 8 special civil suilis Gled The suit filed by Ashok Phulchand Bhandari against Balssaheb Laximan Shivale and 29
others i respect ol inter alin an undivided share admeaswing 4415 Ares out of the fand bearing 8. No 65 Hissa No. 3 Jor declarntion, speeific performance, mjuncton and
other rehicls, Meither Gera Developments Private Limited nor KRC Infastructure and Projects Private Limited is @ puty o the aforementioned suit and agither of thern have
filed any ntervention application ‘There are no orders passed in the watter affecting the suit lands or the development thereof or restenining the banster or development of the
aloresaid lamd in any manner whatsocver

MRBIMPL

Pursuant 1z the dewerger and vesting of the Commerzone Undertaking of K Raheja Corp Pyt Ltd. (KRCPL), in the Company MOPPL, the company MBPPL is the awner to the
extent of 88,10 % undivided right title and interest in the tand bending 5. No 144, 145 Yerawada, Pune which is comptised in the said Undertaking, “Shrimani hhatrapati
Udayan Baje Bhosale (“the PLuntitf"} has fled a Special Chvil Sub bearing Ne. 133 of 2009 in the Conet of Civil Judge, Sevior Division Pune against the gostwhile land Owner
Shri Mukund Bhaven Tiust (who had entrusied development rights to MBPPL) and Lhe Siate of Maharashiva, claiming to be the owner of the said land. The Hon'ble Cout was
plensed to reject the Application for amendment of plaing Gled by the PlaingiT and allow the Third Perty Applications or 14.01.2316. The Plaintiff bas filed nwo wot pelitions
beaving Mos, 44152317 and 4268/2017 w the Bombay High Court challenging the aforesnid orders prssed on 14.11.2006, The wmater was iranslerved to anoiber Cowr for
adininisiralive veasons and adjourned on several acensions for compliance of the order by the Plaintiff, On Sth March 2018 the Advocate for the Plaintiff filed a purshis on
recard stating thal smce hie does nol have any instructions in the matier fiom the Plaindil, the Vakalamama is being withdrawn by him and the matter was posted on 20th March
2018 On 20th March 2018 the Hon'be Court was pleased te adjourn the matter till 22nd June 2018 since the Advocate for the Plaintif had withdrawn the Vakalatiama and
(he Plainhilt was not represented by any Advogate, Wril Petiion Nos. 441572017 and 4268/2017 filed in the Flon'ble Bombay High Court challenging the arders duted 4th
Movember 2016 by Shrimant Chauapati Udayonraje Bhosale against Shi. Makund Bhavan Trust and ofhers came up For hearing on 28 November 2017 whercin the Advocate
for the Peutioner undertook o serve tie copy of the petition on the Respondent Mo. 2 i.e. State of Mahamshira and the Hon' e High ot was pleased to adjourn the same 1l
16,01 2018, 2602 2018, 22 .06 2018 On 22.06.2018 the Advocate for the Defendant No 1 filed a purshis stating that the Defendant Ne, | {a) expited. inatier was further
adjoumed ull 24 1018, 26 11,18, 2).12 18, 01022019, 2503.2019 and 15.04.2019, 18.06 2019, 27 08 2019, 1509 2014 On 192092019 the mntter has been stayed by the
Hon ble Contt and funther posted ¢n LU 11L2019 for compliance of the order dated 14,11, 2016 by the Maintilf. The maiter bas been staved under Sec 10 of Code of Civil
Procedure. On 0704 2020 the matter bas been finther adjourned ull 11.06 2620, On 11.06,2020 the malter was further adjoummed Gl 1].09.2020 and the same bas now been
funther adiomed Gl 04, 122020, On 04, 12.2¢0 the matec is further adjourned till 24 02 21, Both the Wit Petitions were pasted on 210908, 1110018, 220018 and Garther
pasted on 10.06.1% for Admission. The matters came on board on 20062019, 14,11,2009, 15,01 2019 end 21022019 As per the CMIS Wit Petinon Mo, 44 1572017 was
last posted on 27 03,2020 and is yet not listed, As per the CMIS Whit Petition No, 4268/2017 was last posied cn 27.03.2020 and thereafter on 23,07.20 for Admission In the
management's view, as per legal advice, considering the inatier and the tacts, no provision tor any loss £ liability is presently required to be made

Maharashtza State Electricity Distribution SPV Limited {MSEDCL) had seat a letter and subsequently, a show cause notice as 1o why the K. Raheja Cop Pvi. Ltd. (KRCPL)
(of which the Cotrmerzone Undertaking is demerged in the SPV MBPPL) should not be penalised for alleged laying of cable without obtaining proper permission fiom the
Pune Municipal Corporation {PMC; and levied a penalty of Rs. 23 million on MBPPL. MBPPL has adequately responded to such allegnli Fune Municipal Corporation has
isswed t0 MSEDCL (with a copy (o MBPPL and Panchashil Corporate Park Pwi Ltd. {Panchesil) stating that the penalty has been waived however, singe thete hias been a
violation of PMC approved fienching policy the penally of Rs, S million s 1o be paid by Panchasil and MBPPL, MBPPL has received letter tiom MSEDCL addressed to
MBPPL and Panchashil to pay penalty chaiges of Rs. § milllions and complete the balance cable laying woik on priority by observing rules and regulations of MSEDCL with
due petmission Rom PMC, MSEDUL seut a letter to Panchashil and MBPPL providing the bifweeation of penalty of Rs. 5 milllions and requesting Panchashil and MBPPL te
make the payment ar the enclicst. MBPPL has sent a reply Jeter informing MSEDCL that MBPPL is not liabie to pay penalty of Rs. 3 million and in respect of the penalty of
Rs.  milllions. MBPPL and Panchashil ave both jointly liable 1o pay the same. MBPPL las further requested MSEDCL. to confin on the saine Io enable MBPI’L and
Panckasiil to di Mmegotiate on the sanc. It is learnt thar Panchshil made the payment of Rs. 5 million as penalty charses to MSEDCL and compleied i

cable. Mo provision i= considered necessary af this stage. \\\\[ e
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The Company is subject to other legal proceedings and claims, which have arisen in the ordinary cowse of busi The Compauy’s gz I does not reasonably expect
that these legal actions, when ultimately concluded and determined, will have a material and adverse effect on the Company’s results of operations or Linangial condition

MBPPL ived a o ication {allcged reminder) fiom Pune Municipal Corporation (PMC) demanding an amount of Rs.157 million allegedly due from MBPPL based on
objections by intemal audit report of Pune Municipal Corpmation, MBEPL, has subnitted 4 letter denying all allegation of PMC, as MBPEL has not been served with any
document refered to the said PMC letter, Subsequently MBPPL add 1 one more: G ication stating that MBPPL would be in 4 position to submit their reply upon

receipt of the details of amount demanded as per their reply submitted which siates that it any principal outstanding is due/recoverable, MBPPL agrees (o make the said
payment and sought detailed clarification on the interest amount,

Intimve, Sundew and KRIT

In aceordance with the Scheme of anangement which was approved by Hon'ble Andhra Pradesh High Cowrt on 23 March 2007, the Industrial Pack (1 and Ul undertakings of
K Raheja IT Park {Hyderabad) Limited (formerly known as K Ralieja LT Pack (Iyderabad) Private Limited) ("KRIT", "J¥ Company") have been demerged and vested in the
Company with effect from the appointed date i.e. 01 Seprember 2006.

The Company bad acquited the land at hMadhapur, Hyderabad as pant of the demerger scheme fiom KRIT. The said land is in lieu of the employment oppartunilies to be
generated by KRIT and othors

The liability, if any, aiising due 10 the obligation to create the job opportunities for the enthie Jarger tand of which the above propeety is & pant, continues to be 1etained by KRIT
as at 31 December 2020

During the year ended 31 March 2016, Telangana State Industrial Infiastiucture Corporation Limited {("TSIIC*} has returned the original Bank Guarantees to KRIT and also
confirmed fo the bank that TSNC will nor claim any amount fiom the bank wnder the Bank Guarantees and the bank is relieved of its oblipation. Hence, no Liability is
recognised towards the price of the plot of land,

An unconditional abligation to pay amounts due to Andlna Pradesh Industrial fnfrastructure Corporation Limited ("APLIC") in tespect of APIC's clrims of losses dug to any
difference in values pertaining to sale transactions of the project undentaken by KRIT. Losses incurred by the Government/TSILC in its JY Company, it ay, will be paid in Rll
by K Rabeja Corp Pvt Ltd and it has furnished 10 the J¥ Company in writing agreeing and admitting liability to make such payment to Gavernment/TSTIC.

The shareholding pattern of the Governmen/TSIIC in the JY Company and the Company will not change as a result of conversion fiom Private to Poblic, the Goverument /
TSI equity of | 1% will remain the saoe in the Company and all the denerged companics and further in fure, Government / TSIIC will not be asked (o infuse further cash to
maintain ils 11% siake.

Gipaplex
Regular Civil Suit had been filed befoe the Hon. Civil Judge {7.D} Vashi ar Centinl Business District by an Educalion Society {"the Plaintif) whe is claiming rights in existing
school sieucture, elaiming its area a5 500 square meters and its existence since mave than 30 years, secking an injunction not to disp him, The Company bas filed its 1eply

opposing the Plainhif's prayers. Afler hearing the paities, the Hon'ble Judge at the Vashi Court had rejected the Plaintiffs Injunction Application by Order dated 20 08.)8
(Oeder). Thereafter the Plaintifl has filed an appeal in Thane District Coutt. The PlaintilT's Appeal Bied in Thane Districl Court is still pending, it's nexi date is on 15.01 21 In
t view, the esti of linhihiy wising ont of the same is remote, no provision has been 1aken,

KRIT

A Wril petilion has been filed apainst the Company in the High Court of Judicature of Andhra Pradesh at Hydetabad with respect to specific use of the land admeasiting 4,500
squate yards, eunmatked as plot 18, Pursuant to it, the Court has passed an Order for 6o construction activity upon the tiangular piece of 2 acres 40 cents of land catlier
identified at the time of allounent as “Common Facility Centie” in the soflwaze layoul. until further orders of the Court. LALA and APLIC have filed affidavits opposing the wiit
petition, confinming the allowment and rights of KRIT in the Suit Land, and for vacating the Stay Order. The matter is pending before the Cowt, Greater Hyderabad Municipal
Carporation (“GIMC™) ad filed an application in the Court for clarification that the Stay Order does not preclude GHMC Rom acquiring a poction of .14 acics
(approximately 567 square meters) for road widening. Subsequently, GHMC has acquired the pottion of land and constructed the cond. The malter is pending for dispossl by
the High Court. Based on the facts of the case, the management does not expect any liability and is of the opfnion that no prevision needs e be imade.

Morizonview
W5, Industries {India} Limited (" WSLIL"} has filed a wril petition before the Madias High Court against the District Revenue Officer, Thiruvallue (" DROYY fnd P Jeyapal /o

R, Perunalsamy (“Jeyapal™) seeking directions for quashing a notice dated May 25, 2017 issued by the DRO and Addilional District Judge (“Notice™). The Notice was issucd
by the DRO cum Additional Distvict Judge on 8 complaint pi d by feyapal alleging that lands were handed over 10 WSIIL on certnin conditions, and instead of using such
lands For common purpose, WSITL has been using the lands for conunereial purpose. WSIIL is the erstwhile owner of the land, a portion of which was subsequently sold and
uansferred by WSIIL to certain entitics, Horizonview las been granted development rights over such land. The Madras High Court, by ils order dated June 5, 2017, has
pranted intetim siay, The matter is pending before the Madwas High Court. Neither RPIL Signalling Systems Limited (the present owner of the land at Porur being developed by
Horizonview Properties Private Limiled) nor Horizonview Properties Private Limited is a party to the aforementioned suit,

A t of pogsible lmpnct resubting feom Covid-19

The Mindspace Group hes considered the possible effects thal inay resull from the pandemic relating to COVID-19 on the opevations of the Mindspace Group and carying
winounts et property, plant and equipment, [nvestmeat Property, Inventories, veceivables and other assets, The Mindspace Group, as ar the date of approval of these financial
slatemenls, bas used internal and externa! sources of infonmation to determing the expected future impact of COVID-19 pandemic on the performance of the Mindspace Group
The Mindspace Qroup based on cunent estimates expects the eamying amount of the assets to be recovered, However, due to the evolving nature of the pandemic and its
response by various govermnent authoritics the Maongement will continue to nonitor developments to identify significant impacts, if any, ou the Mindspace Group's

opetations

Management Fees

Fropevty Management Fee
Fwrsuani to the [ M anap Ag 1 dntcd 29 June 2020 as amended, the Mannger is entitled 1o fees G 3% of the total rent ( lease and fitout) per s of the

relevand propecly in respeel [0 operations, mai istration and of the 5PY3, as applicable. The fees has been delenmined o meet the ongoing costs of
the lovestment Manager to undertake the services provided to the SPVs.
Property Management fees for the quarter and nine s ended 31 Dy ber 2020 ts to Rs 20 million and Rs 148 million (31 March 2020; Rs Wil Thewe are no

changes duving the period in the methodology for computation of fees paid to the Manager.

Suppert Services Fee
Pursnant to the In Manag Ag t dated 29 June 2020 as mmended, the Maoager is entitled to fees @@ 0 5% of the total 1enl { lease and ftout) per annum of

the relevanl propedy in respect to operations, istration and o of the SPYs, as applicable. The fees has been determined 10 incet the ongoing costs

af the Invesiment Manager to undentake the services provided Lo the SPVs.
Support Management fees for the quarter and ning months ended 31 December 2020 amounts 1o Rs 15 million and Rs 25 million {31 March 2020; Rs Nil) Theve me no

changes during the pertod in the methodology for computation of fees paid to the Manager.
HEIT Manngement Fees

Pursuant to the I Manag A t dated 21 N ber 2019, Invesiment Manager is entilled to fees @ 0,5% of REIT Nei Distributable Cash Flows which
shall be payable cither in cash or in Unitg or a combination of both, at the discretion of the Maneger The fees hag been d ined for undeitaling g af
the REIT and its i The REIT Managy fees acerued for the quarter and nine months ended 31 December 2020 ave Rs |7 million. There are no changes during

the peviod in the methodology Far computation of fees paid to the Investment Manager,
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49 Details of wiilisntion of proceeds of IPO are as Follows:

Particulars Proposed Actual utilisation Unutilised
utilisation upto AMOUnE 88 at
31 December 2020 | 31 December 2020

Partial or fall pre-paymeni or scheduled repayment of cortain debt
Ineilities of the Asset SPVs aveiled from banks/financial institutions
(inchuding any accrued interest and any applicable penalties/ premium)

9.000 2,300 Refer Mote
Purchase of Mon Convertible Redeemable Preference Shaces of MBPPL 334 334 .
General Corporate Purposes and REIT Issue Expenses 666 366 Refer Note
Tuotul 10,000 10,000 -
Note: Rs. 300 million s wsed in excess for providing loans to Asset SPVs for the purpose of repayinent of debt facilities of the SPYs.
50 Detnils of utilisntion of proceeds of Dek v3 are oz follows:
Particulars Praposed Actual utilisation Unusilised

wtilisation upto amount ns at
31 December 2020 | 31 Decomber 2020

Providing Tamns 1o the SPVE for meeting their constiuetion reluted
expenses, warking copital or general corporate tequirements, repayment
ol Binaneial indebiness, geneml corporate purposes incliding payment of

lees and expenses in o connechion with the lgsue, aequisition of
commersinl properties or sueh other purposes as stipuloted o the
teiisaetion docwments. 7.000 6,996 4

51 Earnings Per Unit (EPU)
Basic EPU amounts ave calculated by dividing the protit for the period ainibutable (o Mindzspace REIT by the weighted average number of units
oulstanding ducing the period. Dilwed EPU amounts are ealculated by dividing the profir attributable to Mindspace REIT by the weighted
average munber of units outstanding during the period. The Units of the Trust wete alloited to Sponser Group and Blackstone entities on 30 July
2020 and to the applicanrs of intial public offer on 4 August 2020,

Pacticulnrs For the quarter For the quarier For the nine months From From
ended ended ended 18 November 2019 | [8 November 2019
31 December, 2020 | 30 Sepiember, 2020 | 31 Deccmnber, 2020 to to

I December 2020 31 March 2020

Proditf {loss) after tax for calculating basic
and diluted EPU nribuable to Mindspace
REIT 1,306 626 1,927 (32) (49}

Weighted average number ol units 503 404 334 B -
(1o in tnitlion)

Earnings Per Unit
« Basic {(Rupeesiunit} 220 155 3.06 Not Applicable Not Applicable
- Diluted (Rupeesuniry 220 155 306 Nat Applicable Mol Applicable
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MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/003

Condensed Consolidated Financial Statements

Net Operating Income

{All amounts are in Rs. million unless otherwise stuted)

52 Net Operating Income {(NOT)
‘The Mindspace REIT entered into share purchase agreement with Sponsor group and Blackstone entities of Asset SPVs for acquisition of the
shares of the SPVs held by such shareholders in exchange for the units of Mindspace REIT {refer note 45), Acquisition of these SPVs has been
accounted as acquisition of group of assels based on the concertation test permitied as per Companies (Indian Accounting Standards)
Amendment Rules, 2020 and accordingly, requirements in Ind AS (03 for business combination accounting are not applicable to this
transaction

The revenue and expenses perlaining to these SPVs have been consolidated from | August 2020 and therefore these condensed consolidated
financial statements include results of these SPVs from | August 2020 to 31 December 2020 only, As the transaction is being accounled as asset
acquisition and not a business combination, the pro forma information is not required to be disclosed per Indian Accounting Standards
applicable to the transaction. However, considering these proforma information to be relevant to the investors, the Goveming Board has decided
to provide following additional ‘pro-forma' information to represent an approximate measure of the performance of the Mindspace REIT group
for the quarter ended 30 June 2020 and 30 September 2020, quarter and nine months ended 31 December 2020 and year ended 31 March 2020,
as if the acquisition had oceurred on | April 2019 following the analogy from disclosures reguired in Ind AS 103 for ‘Business Combinations®

The fotlowing pre forma financial information has been prepared by combining the historical results of all the SPVs for the respective periods
alter making adjustment for intra group transactions and unreatised profits, if any, The pro forma financial infonmation is presented solely for
informational purposes and is nat indicative of the results of operations that would have been achieved if the acquisition of SPVs had taken place
on | April 2019 or of results that may occur in the future

Quarter ended Quarter ended Quarter ended Nine months ended Year ended

Particulars 30 Junc 2020 30 Scptember 2020 31 December 2020 31 December 2020 31 March 2020
{Unaudited) {Unaudited) (Unauvdited) {(Unaudited) {Unaudited)

P Eevenygiiom 2,959 4,079 4,301 12,339 17,660
operations
el 741 713 723 2,177 5,403
operaling expenses *
Net operating income 3218 3,366 3,578 10,162 12,257

* direct operating expenses are repairs and mainienance - buildings, repairs and maintenance plant and machinery, repairs and maintenance
electrical installation , property tax, insurance expense, cost of material sold, cost of power purchased and power operation & maintenance
CXpEnses)
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MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/003

Condensed Consolidated Financial Statements

Maotes to Accounis

{All amounts are in Rs. million unless otherwise stated)

53 Financial instruments
A The carrying value and fair value of financial instruments by categories are as below:

_ As at As at
Financial assets 31 December 2020 31 March 2020
Fair value through other comprehensive income (' FY10OCI)

Investinents - non-current 0 -
Fair yalue through profit and loss ('FYTPL")

Invesiment in mutual funds - current investinents - -
Amortised cost

Investments - non-current 13

Trade receivables 242 -
Cash and cash equivalents 3,637 0
Ouher bank balabces 210 -
COther financial assels 2478 -
Total ussels 6,585 1]
Financial labilities

Borrowings {including current maturities of lang-term debt) 36,380

Security depaosits 7,446 .
Trade payabies 844 -
Other financial habilities 2,794 49
Total liabilitics 47464 49

The Management considers that the carrying amount of the above financial assels and liabilities approxiniates Lo their fair value

B, Measurement of fafr values
‘The section explaing the judgement and estimates made in determining the fair values of the financial instruments that are;

a) recopgnised and neasured at [air value
b) measured at amortised cost and Cor which fair values are disclesed in the financial statements.
To provide an indication about the reliability ol the inputs used in determining fair value, the Group has classified its financial instrumenis into

the three levels prescribed under the accounting standard. An explanation of each level is mentioned below:
Fair value hicrarchy
= [evel | inputs are quoted prices {unadjusted) in active markets for identical assets or liabilities that the entity can access at the measurement

date;
+ [Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, either directly or

indirectly; and

+ Level 3 inpuls are unobservable inputs for the asset or liability,

The following table presents the fair value measurement hierarchy of assets and liabilities measured at Fair value on recurring basis as at
31 December 2020,

Financlal instruments

Quantitative disclosures Fair value measurement hierarchy for assets as at 31 December 202{:

Particulars Date of valuation Total Levell Level2 Level 3
Financial assets measured at fair value:
FVTOC] financial investments: 0 - - s

¢] Transfers between Level 1, Level 2 and Level 3
There were no transfers between Level 1, Level 2 or Level 3 during the the period

dy Determination of falr values
Fair values of financial assets and liabilities have been determined for measurement and/or disclosure purposes based on the following methods.
When applicable, further information about the assumptions made in determining fair values is disclosed it the notes specific to thal asset or
liability.
i} The fair value of mutual funds are based on price qualations at reperting date.
i}y The fan values of other current financial assets and financial liabilities are considered to be equivalent to their carrying values.

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

Cond dC lidated Financial Statements

Notes to Accounts

{All amounts are in Rs. million unless otherwise stated)

&4 Non-controlling interest

For the nine months ended 31 December 2020

Name of the entity Net assets Share in total comprehensive income
As a % of Amount  As a % of consolidated Amount
consolidated total comprehensive
net assets income
Parent
Mindspace Business Parks REIT 94.7% 164,716 92.7% 1,927
Subsidiaries
Intime Properties Limited 1.1% 1,904 20% 41
K. Raheja IT Park (Hyderabad) Limited 1.8% 3,146 24% 49
Sundew Properties Limited 24% 4,163 3.0% 63
Consolidated net assets/ Total comprehensive income 100% 173,930 100 % 2,080
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MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/003

Condensed Consolidated Financial Statements

Notes to Accounts

{All samounts are in Rs. million unless otherwise stated)

54 Non-controlling interest (continued)
The following table summarises the financial information relating to subsidiaries which
have material Non-controlling interest.

(i) Intime Propertles Limited

Particulars As at

31 December 2020
Non-curtent assets 14,698
Current assets 3412
Non-current liabilities (e
Current liabilities {684)
Net assets 17,308
NCI 11.0%
Carrying amount of Non-controlling interests 1,904
Particulars As at

3 December 2020
Total comprehensive income for the period 369
Attributabte to Non-controlling interest
Tatal comprehensive income for the period 41
Cagh flows from/ (used in) :
Operating activities 20
Investing activities 23
Financing activities (52)
Net increase/ (decrease) in cash and cash equivalents 9)

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

Particulaes As at

31 December 2020

Non-current asseis 23,322
Current assets 6,325
Non-current liabilities (259)
Current liabilities (780)
Net assets 28,608
NCI 11.0%
Carrying amount of Non-controlling interests 3,146
Particulars As at
31 December 2020

Total comprehensive income for the period 445
Attrlbutable to Non-controlling interest
Total comprehensive income for the year 49
Cash flows from:
Operating activities 40
Investing activities 15
Financing activities {68)

7

Net increase in cash and cash equivalenis
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MINDSPACE BUSIMESS PARKS REIT
RN:IN/REFT/19-20/003

Condensed Consolidated Financial Statements

Notes to Accounts

(All amounts are in Ra. million unless otherwise stated)

(iii Sundew Properties Limited

Particulars As at
31 December 2020

Mon-current assets 47416
Current assets 1,447
Non-current liahilities {8.192)
Current liabilities (2,823}
Net assets 37.848
NCI 11.0%
Carrying amount of Non-controlling interests 4,163
Particulars As at

31 December 2020

Tatal comprehensive income for the period 572
Attributabdle to Non-controlling interest

Total comprehensive income for the year 63
Cash flows from/ (used in) ;

Qperating activities 115
Investing activities 612
Financing activities {732)
Net increase im cash and cash equivalents {5)
Total carrving amount of NCI 9,213
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Notes to the Condensed Consolidated Financial Statements

I amounts are in Bs. million unless otherwise stuted

55 Related Part» Disclosures

A, Parties to Mindspace REIT as at 31 December, 2020 {Refer Nute 1)

S1. No.|Particulars Name of Entities

Promoters/Pariners "

Directors

I |Trustee Axis Trustee Services Limited

Sponsors Anbee Constructions LLP

Mr. Ravi C. Raheja
r. Neel C. Raheja
Mr. Chandru L. Reheja
Mrs, Jvoti CRaheia

Cape Trading LLP

Mr. Ravi C. Raheja
Mr. Neel C. Raheja
Mr. Chandru L.Raheja

Manager K Raheja Corp Investmen! Managers LLP

Mis, Jvoti C Raheia
Mr. Ravi C. Raheja
Mr. Neel C. Raheja

5__|Sponsors Groun

My, Chandru L. Raheia
L] Mi. Ravi C. Raheja

7 Mr. Neel C. Rabeia

8 Mus. Jvoli C. Raheia

Capstan Trading LLP

Mr, Ravi C. Rabeja
M. Neel C. Rabeja
Mr. Chandru L. Raheja

Casa Maria Properties LI.P

Mrs, Jvoti C. Raleia
Mr. Ravi C. Raleja
M. Neel C. Rahefa
Mr. Chandru L. Raheja

Raghukool Estate Developement LLP

Mus. Ivoti C, Raleia
M. Ravi C, Raheja
Mr. Neel C. Raheja
Mr. Chandru L. Raheja
Mrs, Jvoti C. Raheia

Palm Shelter Eslate Development LLP
12

Mr, Ravi C Raheya
Mr. Neel C. Raheja
Mr. Chandiu L. Raheja

K. Raheja Corp Py, Lid,

Mr. Chandru L. Raheja Jaintly with
Mrs. Jyoti C. Raleja

Mrs. Jyoti C. Raheja Jointly with
Mr. Chandru L. Rabeja

Mr. Ravi C. Raheja Jointly will
Mr. Chandru L. Raheja Jointly with
Mes. Jyoti C. Raheja

Mr. Neel C. Raheja Jointly with
Mr. Chandru L., Raheja Jointly with
Mrs, Jyoti C. Raheja

Anbee Consiructions LLP

Cape Trading LLP

Capstan Trading LLP

Cnsa Maria Properties LLP
Raghukool Estate Developement LLP
Palm Shelter Estate Development LLP
Mr, Neel C. Raheja Jointly with

Mr. Ramesh M. Valecha

Ravi C Raheja
Neel £, Raheja
Ratnesh Valecha
Vinod Rohira

Tvory Property Trust

Chandru L, Raheja

Ivoti C. Raheja

[vory Properties & Holels Pwt Ltd
Ravi C. Raheja

Meel C. Rahgja

(all are trustees)

Genext Hardware & Parks Pyt Lid.

15

Mr. Ravi C. Raheja Joinily wilh
Me. Chandru L. Raheja Jointly with
Mrs. Jyoti C. Rahsaja

Mr. Meel C. Rahega Jointly with
Mr. Chandru L. Raheja Jointly with
Mrs. Jyohi C. Raheja

Chandru L. Rahefa jointly with Tyoti C,

Raheja, behalf of tvory Property Trust

Ravi C. Rahga
Meel T, Rahejo
Ramesh Valecha
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55 Relat ‘Party"‘ 1 es

A, Partics to Mindspace REIT as at 31 December, 2020 (Refer Note 1)

Sk No.|Particulies Name of Entities Promoters/Pariners * Directors
Governing Board and Key Governing Board
Managerial Personnel of the Mr. Deepak Ghaisas

Manager (K Raheja Corp Ms. Manisha Girotra
[nvestmen Managers LLP ) Mr. Bobby Parikh
Mr. Alan Miyasaki
Mr. Ravi C, Raheja
16 Mr. Neel C. Raheja

Kev M inl Personnel
Mr. Vinod Rohira
Ms. Preeti Chheda

Entities controlledtjoinily Brookfields Agro & Development Private
comtrolled by members of Limited

CGoverning Board. Cavalcade Propertias Private Limited
Grange Hotels And Properties Private
Limited

[mmense Properties Private Limited

18 Novel Properties Private Limited

Pact Real Ezlate Private Limited
Paradigm Logistics & Distribution Private
Limited

Sustain Properties Private Litnited
Adqualine Real Estale Private Limited

Feat Properties Private Limited

Carin Propetties Private Limited
Asterope Properties Private Limited
Content Properties Private Limited
Grandwel! Properties And Leasing Private
Limited

Sundew Real Estate Private Limited

M/s Bobby Parikh and Associates

* only when acting collectively
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Nutes to the Condensed Consolidated Finaucial Statements

55  Related party disclosures

B. Related parties with whom the transactions have taken place during the period

Particulars Quarter ended For nine monihs From From
ended 18 November 2019 18 November 2019
31 December 2020 30 September 2020 3T December 2020 to to

31 December 2020 31 March 2020

Project Management Fees

K Raheja Cotp Investment Managers LLP 104 68 173

luvestment Management Fees

K Raheja Corp Investment Managers LLP 17 - 17 - -

Trustee fee expenses
Axig Trustee Services Limited | | 2

Legal & professional fees
Mz Bobby Parikh and Associates 0 6 [} -

Interest income
[vory Property Trust . 19 19

Rent expense
Genext Hardware & Parks Pvt, Lid. 3 2 5

Royalty Charges

Anbee Constructions LLP . 3 .
Capa Trading LLP < = =
Ivory Propertics & Hotels Private Limited . . .
K. Raheja Private Limited = = .
K. Raheja Corp Private Limited 5 :

ID | e

Sittiog Fees
Neel C Raheja
Ravi C Raheja
Vinod N. Rohira
Preeti Chiheda

L= = = ]
RN~}
(==

Loan repaid
Ivary Property Trust - 3150 50

Retmbursement of Expenses
K Raheja Corp Investment Managers LLP* 13 48 61 25 4}

*Includes fees paid to M/s Bobby Parikh & Associates amounting to Rs. 0.48 million for the quarter ended 30 June 2020 and nine months ended 31 Decetnber 2020
and Rs | million for the period ended 31 March 2029,
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55 Related party disclosures

B. Related parties with whom the transactions have taken place during the period

Particulars Quarter ended For nine months From From
ended 18 November 2019 18 November 2019
31 Decembor 2020 30 September 2020 31 December 2020 [ to

31 December 2020 31 March $020

Payment to Sponsor Group companies in
relation to Offer (or Sale

Chandru L. Raheja . - 10 10

Jyoti C Rahsja - 1,139 1,139

Raw C Rabeja - 1,179 1,179

Neel C Raheja . 1,179 £,179 -

Genexl Hardware & Parks Private Limited - 957 957 -

Inocbit Malls {India) Piivate Limited . [,505 1,505

[vory Properties And Hotels Private Limiled - 3,385 3,385

Ivory Property Trust - 10,352 10,352 -

K. Raheja Corp Private Limited - 4,301 4,301 -

K. Rahgja Private Limited - 2,851 2,851 -

Initial receipt from Co-sponsor - reccived

Anbee Constructions LLP - - - 0 0
Cape Trading LLP - . . 0 0
lzsue of Unit caplial

Anbee Constiuctions LLP - 9,736 9,736

Cape Tiading LLP - 9,736 9,736

Capstan Trading LLP - 11,306 11,31 -

Casa Maria Properties LLP - 11,301 (1,30t .

Chandru L. Raheia - 8,974 8,974 -

Genext Hardware & Parks Povale Limited - 6,294 6,294 . -
[vory Property Trust - 2410 2,410 - -
Jvoti C Raheja - 2,145 2,145 -
K Raheja Corp Private Limiled - 10,064 10,064

Nesl C. Raheja - 4,637 4,637

Palm Shelter Estate Development LLP - 11,201 11,301

Raghukool Estate Developement LLP . 0,058 0,058

Ravi C Raheja - 4,637 4,637 -
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55 Related party disclosures

C. Balances

Particulars As on As on
31 December 2020 31 March 2020

Trade Receivables

Carin Properties Private Limited 0 -
Other Receivable

Yinod N Rohira (] -
Trade Payables

K Raheja Corp Investment Managers LLP 38

M/s Bobby Parikh and Associates 0

Sitting Fees Payable

Neel C.Raheja 0
Ravi C.Raheja 0
. ¥inod N Rohira’ 0
Preeti Chheda 0
Other Financial Liabilites
K Raheja Corp [nvestment Managers LLP 24 49
Security Deposit
K. Raheja Corp Pvt, Lid. 2
Co-Sponsor [nitial Corpus
Anbee Constructions LLP ¢ 0
Cape Trading LLP 0 0

56 Q" represents value less than Rs. 0.5 million
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Deloitt
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Goregaon (East)
Murnbai - 400 063
Maharashtra, Indla

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

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

To

The Governing Board,

K. Raheja Corp Investment Managers LLP (The *Investment Manager”)

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

L. We have reviewed the accompanying unaudited Condensed Standalone Interim Financial
Statements of MINDSPACE BUSINESS PARKS REIT (the “REIT”), which comprise the
unaudited Condensed Balance Sheet as at December 31, 2020, the unaudited Condensed
Statement of Profit and Loss, including other comprehensive income, the unaudited Condensed
Statement of Cash Flow for quarter and nine months ended December 31, 2020, the unaudited
Condensed Statement of changes in Unitholders’ Equity for the nine months ended December
31, 2020, and the Statement of Net Distributable Cash Flow for the quarter ended December
31, 2020 as an additional disclosure in accordance with paragraph 6 of Annexure A to the SEBI
Circular No. CIR/IMD/DF/146/2016 dated December 29, 2016 (“SEBI Circular”) along with
summary of the significant accounting policies and select explanatory notes (together
hereinafter referred as the “Condensed Standalone Interim Financial Statements”). These
Condensed Standalone Interim Financial Statements have been prepared by Management as
per the requirements that would have been followed for half yearly reporting as per Securities
and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, as amended
including any guidelines and circulars issued thereunder (the “SEBI REIT Regulations™).

2. The Condensed Standalone Interim Financial Statements, which is the responsibility of the
Investment Manager and approved by the Governing Board of the Investment Manager, have
been prepared in accordance with the recognition and measurement principles laid down in the
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 Regulations that would have been followed for half yearly reporting as per the SEBI REIT
Regulations, Our responsibility is to issue a report on the Condensed Standalone Interim
Financial Statements based on our review.

3. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410
‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’,
issued by the Institute of Chartered Accountants of India (ICAI). A review of interim financial
information consists of making inquiries, primarily of the 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 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.




Deloitte
Haskins & Sells LLP

4. 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 Interim Financial Statements have not been prepared in accordance with the
recognition and measurement principles laid down in 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 that would have been followed for half yearly
reporting as per the SEBI REIT Regulations or that it contains any rmaterial misstatement.

5. The Management has prepared these Condensed Standalone Interim Financial Statements in
addition to the half yearly reporting that is required under SEBI REIT Regulations to be able to
report net distributable cash flow for the quarter ended December 31, 2020.

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

Vs

Nilesh Shah

Partner

Membership No. 49660

Mumbai, February 10, 2021 UDIN: 21049660AAAAA08011



MINDSPACE BUSINESS PARKS REIT
RN:AN/REIT/L9-20/003

Condensed Standalone Balance Sheet

{all amounts in Rs. million unless otherwise stated)

Note As at As at
31 December 2020 31 March 2020
(Unaudited) {Audited)
ASSETS
Non-current assets
Financial assets
- [nvestments 4 1,53,103
- Loans 5 16,708
- Other linancial assets 6 102 =
(ither non-current assets 7 3
Total non-current assets 1,69.916
Current assets
Financial assets
- Other financial asscts 8 3
- Cash and cash equivalents 9 2,908 0
Other currenl assets 10 8 -
Total current asseis 2,922 0
Total assets 1,72.838 0
EQUITY AND LIABILITIES
EQUITY
Corpus L 0 (
Unit capital 12 1,621,839 -
Other eguity 13 2911 {49}
Total equity 1,65,750 (49)
LIABILITIES
Non-current liabilities
lFinancial liabililics
- Borrawings 14 6,953
- Other firancial liabilities 15 97 .
Totai non-eurrent liabilities 7,050 :
Current liabilities
Financial habilities
- Trade payables 16
- total outstanding ducs of micro and small enterprises: and - =
- 1otal outstanding dues of Creditors other than micro and small
enterprises. 5
- Other financial Liabilities 17 30 40
Current tax liabilitics {net} 18 1 :
(ther current liabilities 19 2 -
Total current liabilities 38 49
Total cquity and liabilitics 1,72,838 0
Sec the accompanying noles 1o the Condensed Standalone Financial Statements 1-35
As per our report ot even date attached
for Delnitte Haskins & Sells LLP for and on behalf of the Governing Board of
Chartgred Accountants K Raheja Corp lovestment Managers LLP
Firm's registration number. F17366W/W-100318 (acting as the Manager to Mindspace Business Parks REIT)
/{/}»‘U"’ | N o
Nilesh Shah NVl C. Ry ej Vinod N. Rehira Preeti N. Chheda
Partaer Momber Chief Executive Qfficer Chief Financial Qfficer
Membership number 49660 [DIN: 00029014 DIN: 00460667 DIN: 08066703
Place: Mumbat Place: Mumbai Place: Mumbai Place: Mumbai

Date : 10 Feb 2021 Date : 10 Feb 2021 Date ; 10 Feb 2021 Date : 10 Feb 202)



MINDSPACE BUSINESS PARKS REIT
RNGANRENT/19-20/003

Condensed Standalone S¢atement of Profit and Loss
{all amounts in Rs. million unless otherwise stated)

For the For the For the From 18 From I8
Note  quarter ended quarier ended nine months ended November 2019 November 2019
31 December 30 September 31 December to 31 December to 31 March
2020 2020 2020 2019 (Audited)* 2020 (Audited)*
{Unaudlted) {Unaudited) {Unaudited)

[ncome and gains

Interest 20 309 125 434 s

Dividend 21 2,663 - 2,663 - -

Other Income 22 | 4 5 -
Total Income 2,973 129 3,102 . o R
Expenses

Valuation expenses ] 6 6 .

Audit fees | 1 4 |

Insurance expenses 0 0 0 =

Management fees 17 - 17 s

Trustee fees 1 | 2 - -

[.egal and professional fees 6 () 7 12 25

Other expenses 23 5 (1) 5 20 23
Total Expenses 30 [ 41 32 49
Earnings/ (loss) before finance costs,
deprecintion, amortisation and ¢ax 2,943 123 3,061 (32} (49}

Finance costs 24 97 2 99 - -

Depreciation and amortisation expense - - = = -
Profit/ (loss) before tax 2,846 121 2,962 {32) (49)
Tax expense: 25

Current tax 0 2 2
Deferred tax - B -
0 2 2 - -

Profit/ (loss) for the period 2,846 119 2,960 (32) {49}
[tems of other comprehensive income
Items that will not be reclassitied subsequently to
profit or loss
- Remeasurements of defined benefit Liability, net of
tax - - - - ,
Total comprehensive income for the period 2,846 119 2,960 (12) 49
Earning per unit 26

Basic 4.80 0.29 8.87 Not Applicable Not Applicable

Diluted 4.80 0.29 8.87 Not Applicable Not Applicable
See the accompanying noles to the 1-35

Condensed Standalone Financial
Stalements.

*Since Mindspace REIT was registered pursuant to a trust deed dated 18 November 2019, the management has provided the information in Condensed Standalone

Statement of Profit and Loss with effect from said period i.e. 18 November 2019 for the period ended 31 December 2019 and 31 March 2020.

As per our report of even date attached.

for Deloitie Haskins & Sells LLP
Charlered Accountants

Firm’s registration number: | 17366W/W-100018

AV

Nilesh Shah
Partner
Membership number: 49660

Place: Mumbai
Daie - 1 Feb 2021

for and on behalf of the Governing Board of
K Raheja Corp Investment Managers LLP
{acting as the Manager to Mindspace Business Parks REIT)

| -y

I\ <
be)/C. Raheja
ember

| DIN: 00029010

Place; Mumbai
Date : 10 Feb 2021

K

fMNM

Vinod N. Rohira
Chief Executive Officer
DIN: 00460667

Place: Mumbai
Date : 10 Feb 2021

Preeti N. Chheda
Chief Financial Officer
DIN: (8066702

Place; Mumbai
Date : 10 Feb 2021



MINDSPACE BUSINESS PARKS REI'T
RN:IN/RET/19-20/003
Condensed Standalone Statement of Cash Flows

{all amonnts in Rs, million unless otherwise stated)

For the Far the For the From L8 From 13
quarter ended quarter ended  nine months ended  November 2019 to November 2019 to
3 December 30 Scptember 31 December 31 December 2019 31 March 2020

2020 2020 2020 {Audited)* {Audited)y*
(Unaudited)  (Unaudited) {Unaudited)

Cash flows from operating activitles

Proftt/ (loss) before tax 2,846 121 2,962 (31} (49

Adjustments:

Interest income {309) {125) {434) - -

Dividend incoms {2,663) - (2,663) - -
Net gainsf(losses) on financial assets at fair value through profit or loss (3 3

Gain on redemption of mutual fund units n {n {2} - -

Finance costs 97 2 99 - -
Operating cash Aows before working capital changes (30 (6) (41) (3 {4%9)
Changes in

{Increase) / Decrease in financial and other assets (4) n (1 (1) .

Increase / {Decrease) in financial and other liabilities 11 an 2 3z 49

Increase / {Decrease) in Trade payables (5 6 3 - =
Cash {used in)/ generated from operation (28) (44) (72) {0 0
[ncome taxes paid, net () . {2) B R
Net cash generated / (used in} from operating activities (30) (44) (74) [{} 0
Cash flow from investing activities

Loans given to SPVs (8,360) (10,292) (18,652)

Loans repaid by SFV 1,760 184 1,944 -

Purchase of [hvestments {Preference shares) - {334) (334) . =

[nvestment in mutual fund {1,670) (4,600} (6,270) - -

Proceeds from Redemption of mutual fund 1,671 4,601 6,271 - =

Proceeds from Redemption of Preference shares - 3 337 - -

Investment in fixed deposits (205) {100) {305) -

Maturity proceeds of fixed deposits 205 100 305 -

Dividend received 2,663 - 2,663

Tnterest received 201 125 327
Net cash (used in) investing activities (3,735) (9,979) (13,714) -

Cash flow from financing acthvities
Proceeds received as initial corpus - - 0 0
Proceeds from issue of units - 10,000 10,000 .

Loans taken trom SPY 150 - 150 -

Loans repaid to 5PV (150} - (150) = ”

Collection towards Offer For Sale - 35,000 35,000 - s

Payment to Spensor Group and Blackstone entities in respect of Offer 27 (34,971)

For Sale {35,000} - -
Expenses incurred towards Initial Public Offering (10) {254) {264) - -
Proceeds from issue of debentures 2,000 5,000 7,000 -

Interest paid 2) - (2) -

Debentures issue expenses (34) {#) (38) - -
Net cash generated from financing activities 1,927 14,769 16,696 0 0
Net increase in cash and cash eguivalents (1,838} 4,746 2,908 0 0
Cash and cash equivalents at the beginning of the period 4,746 0 0 - -
Cash and cash equivalents at the end of the period 2.908 4,746 2,908 0 [{]




MINDSPACE BUSINESS PARKS REIT
BN:AN/RENT/19-20/003

Condensed Standalone Statement of Cash Flows
{all amounts in Rs. milllon vnless otherwise stated)

For the For the For the From 18 From (8
quarter ended guarter ended  nine months ended  November 2019 to November 2019 to
31 December 30 September 3 December 3 December 2019 31 March 2020
2020 2020 2020 {Audited)* {Audited)*
(Unaudited)  (Unaudited) (Unaundited)
Cash and cash equivalents comprise:
Cash on hand - - -
Balances with banks
- in current accounts®® 2,860 4,617 2,260 0 0
- in escrow accounts - 34 - -
Fixed deposits with original maturity less than 3 months 48 95 48 -
Cash and cash equivalents at the end of the period 2,908 4,746 2,908 0 0

{refer note 9}

Note: The Trust has issued Units in exchange for investments in SPVs during the quarter ended 30 September 2020. The same has not been reflected in Standalone
Statement of Cash Flows since these were non-cash transactions. {refer note [2(iii})

See Lhe accompanying notes to the Condensed Standalone 1-35
Financial Statetnenls,

*Since Mindspace REIT was registered pursuant (o a irust deed dated 18 November 2019, the management has provided the information in Condensed Standalone Statement
of Cash Flows with effect from said period i.e. 18 November 2019 for the period ended 31 December 2019 and 3| March 2020

** Rs. 4,600 million were invested in Axis Overnight Fund by Mindspace REIT on 29 September 2020, redemeed on 30 September 2020 and proceeds were received on |
Qctober 2020.

As per our report of even date attached.

for Deloitte Haskins & Sells LLP for and on behalf of the Governing Board of

Chartered Accountants K Raheja Corp Investment Managers LLP

Firm’s registration number: 11 7366W/W-100018 {neting as the Manager to Mindspace Business Parks REIT)
/% o ' ( 7 ! pL—

Nilesh Shah 1 cel f;r'['i;l-llt?jil Yinod N. Rohira

Partner ;\{mﬁfmr Chief Executive Officer

Membership number; 49660 [N 00029018 DIN: 00460667

Place: Mumbai Place: Mumbai Place; Mumbai

Date ; 10 Feb 2021 Date : 10 Feb 2021 Date : 10 Feb 2021

o sl

Preeti N. Chheda
Chief Financiaf Officer
DIN: 08066703

Place. Mumbai
Date : 10 Feb 2021



MINDSPACLE BUSINESS PARKS REIT

RNMN:AN/REIT/19-20/003

Condensed Standalone Scatement of changes in Unit holder's Equity
{all amounts in Rs. million unless otherwise stated)

A. Corpus Amount
Balance as on 18 November 2019* -
Corpus received during the period** 0
Balance as on 3 | March 2020 0
Balance as on 1 April 2020 0
Additions during the period 3
Closing balance as at 31 December 2020 0

** Corpus received during the period Rs. 10,000 (Rupees Ten Thousand only)

B. Unit Capital Amount
Balance as on 18 November 2019* -
Units issued during the year -
Balance as on 31 March 2020 =
Balance as on 1 April 2020 4
Add ; Units issued during the period 1,63,080

Less @ Issue expenses (241)
Closing balance as at 31 December 2020 1,62,839

. Other equity
Pacticulars Retained Earnings

Balance as on 18 November 2019* F
Loss for the period 49

Other comprehensive income for the period -
Balance at 31 March 2020 (49)
Balance as at 1 April 2020 (49)
Profit for the nine months ended 31 December 2020 2,960
Other comprehensive income lor the period -
Closing balance as at 31 December 2020 2911

*Since Mindspace REIT was registered pursuani to a trust deed dated [8 November 2019, the management has provided the information in
Condensed Standalone Statement ol changes in Unit hotder's equily with effect from said period (e, 18 November 2019 for the period ended

31 March 2020

As pec our report of even date attached

for Deloitie Haskins & Selis LLI for and on behalf of the Governing Board of

Chartered Accountants K Raheja Corp Investment Managers LLP

Firm's registration number: | 17366W/W-100018 (acting as the Manager to Mindspace Business Parks REIT)

Nilesh Shah  Nee Vinod N, Rohira Preeti N. Chheda
Pertner N Member Chief Executive Officer  Chief Financial Officer
Membership aumber: 49660 DIN: 00029010 DIN: 00460667 DIN: 08066703

Place: Mumbaj Place: Mumbai Place: Mumbai Place: Mumbai

Date - 10 Feb 2021 Date : 10 Feb 2021 Date : 10 Feb 2021 Date: 10 Feb 2021



MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/003
(all amounts in Rs,million unless otherwise stated)

Net Distributable Cash Flows (NDCE) purswant to guidance under Paragraph 6 to SERI circolar No. CIR/AMD/DT/146/2016

SINo  Particulars For the quarter
ended
31 December 2020

i Cash flows received from Asset SPVs including but not limited to:
tnterest 201
dividends {net of applicable taxes) 2,663
repayiment of REIT Funding =
proceeds from buy-backs/ capital reduction (net of applicable taxes) -

redemption proceeds from preterence shares or any other similar instrument

2 Add: Proceeds from sale of investments, assets, sale of shares of Asset SPVs,
hiquidation of any other asset or investment (incl. cash equivalents) or any form of fund 2,420
raise at Mindspace REIT level adjusted for the following:
- applicable capital gains and other taxcs, if any .
debts scliled or due ¢o be setled from sale proceeds -
transaction cosls (20)
proceeds re-invested or planned 1o be reinvesied in accordance with the
RETT regulations
any acquisilion
investments as permitted under the REIT regulations -
lending to Assct SPVs (2,400)
a5 may be deemed necessary by the Manager
3 Add; Proceeds from sale of investments, assets or sale of shares ol Assel SPVs not
distributed pursuant 1o an carlier plan to re-invesl in accordance with the REIT
Regulations, it such proceeds are not intended to be invested subsequently
] Add: Any other income reccived by Mindspace REIT nol captured herein 1
5 Less: Any other expenses paid by Mindspace REIT not captuced herein (33)
6 Less: Any expense in the nalure of capilal expendilure ai Mindspace REIT level -
7 T.ess: Nel debt repayment / (drawdown), redemption ol preference shares / debenlures /
any other such instnment / premiums £ any other obligations / liabilities, etc., as maybe
deemed necessary by the Manager

8 Add/Less: Other adjustmenis, including but not limited to net changes in securily 7
deposits, working capilal, ete | as may be deemed necessary by the Manager

9 Less: Interest paid on external debt borrowing at Mindspace REIT Jevet

10 Less: Income tax and other taxes (il applicable) al the standalone Mindspace REIT
level
Net Distributable Cash Flows (NDCF) 2,839
Notes:

1 The Govemning Board of the Manager to the Trust, in their meeting held on 10 Febroary 2021, has declared distribution to unitholders of Rs 4 78 per unit which
agaregates to Rs 2,835 million lor the quarter ended 31 Decemnber 2020, The distributions of Rs 4 78 per unit comprises Rs. 425 per unit in the form of dividend
and Rs 0.33 per unit i the form of interest payment

2 Statement ol Net Distribulable Cash Flows has not been disclosed for comparative periods since the first distribution of the RIEL1 as staied in the Final Offer
Mocument is being made upon completion of the first full quarter ic quarter ended 31 December 2020 after the listing of the Units on the Stock Exchanges

3 Lending to 8PVs from fund raised al RETT level in previous quarier has been excluded for the purpose of NDCE calculation

q Repayment of REIT funding which is further lent to SPVs has been captured under "Liquidation ot assets"

3 Lending to and repayment from SPYs within the same quarier has been adjusted under "Other Adjustments”

6 Borrowing tron and repayment to SPVs within the same quarter has been adjusted under "Other Adjustments”

As per our report of even date attached:

for Deloitte Haskins & Sells LLP for and on behalf of the Governing Board of
hartered Accountants K Ralheja Corp Investment Managers LLP
Iirmi s registration number: | 17366 W/W-100018 (acting as the Manager to Mindspace Business Parks REIT}
- lﬂ\’/
A /&La}d \ \\/\ [ oo hlisohs
LS [ o ¥
Nilesh Shah \ Neel C. Ruheja Yinod N. Rohira Precti N. Chlieda
Partner i Member Chief Executive Officer  Chief Financial Officer
Membership number: 49660 DIN: 00929010 DIN: 00460667 DIN: 0306673
Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai
Date ; 10 Feb 202§ Date : 1{ Feb 2021 Date : 10 Feb 2021 Date 1 10 Feb 2021



Mindspace REIT
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Notes to the Condensed Standalone Financial Statements
(all amounis in Rs. million unless otherwise stated)

1 Miudspace REIT background

Mindspace Business Parks REIT (‘Mindspace REIT') was settled on (8 November 2019 at Mumbai, Maharashtra, India a5 contributory detenminate
irrevocable trust under the provisions of the Indian Trusts Act, 1882, pursuant to a trust deed daled 18 November 2019. Mindspace REIT was registered with
SEBI on 10 December 2019, at Mumbai as a REIT pursuant to the REIT Regulations having registration number [N/REIT/19-20/0003. The Trust's principal
place of business address is at Raheja Tower, Level 8, Block *G’, C-30, Bandra Kurla Complex, Mumbai - 400 051

Anbes 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 LLP {the ‘Manager’).

The objectives and principal activity of Mindspace REIT is to carry on the activily of a real estate investment trust, as permissible under the REIT Regulations,
(o raise tunds through the REIT, to make investments in accordance with the REIT Regulations and the investment strategy and fo carry on the activities as may
be required for operaring the REIT, including incidental and anciliary matters thereto.

Mindspace REIT acquired the Special Purpose Vehicles ('SPVs') by acquiring all the equity interest held by the Sponsor Group and Blackstone entities in the
SPVs on 30 July 2020, [n exchange for these equity interests, the above shareholders have been allotted 55,66,54,582 units of Mindspace REIT on 30 July 2020
which were issued at Rs. 275 each

Mindspace REIT went public as per its plan for Initial Public Offer of Units after obtaining the required approvals from the relevanl authorities, The units were

allotted to the successful applicants on 4 August 2020
Al these units were subsequently listed on the Bombay Stock Exchange Limited {BSE) and National Stock Exchange of India Limited (NSE) on 7 Augusi 2020

Accordingly, the equity interesl in each of the below SPVs have been transferred from the respective shareholders (o Mindspace REIT,

I. dMindspace Business Parks Private Limited (MBPPL.)

2 (igaplex [state Private Limited {Gigaplex)

3. Sundew Properties Limited (Sundew)*

4_latime Propertics Limited (Intime)*

5. K. Raheja IT Park (Hyderabad) Limiled (KRIT)*

6 KRC Infrastructure and Projects Private Limited (KRC Infra)

7. lorizonview Properties Private Limited (Horizonview)

8. Avacado Properties and Trading (India) Private Limited { Avacada}

* Remaining | 1% of ownership interest in [ntime Properties Limited, K. Raheja [T Park {Hyderabad) Limited and Sundew Properties Limited is owned by
Andhra Pradesh Industrial [nfrastruciure Corporation ('APIC")

‘The brief activities and sharchaolding pattern of the SPVs are provided below:

A Shareholding (in pereentage) Shareholding (in percentage)
the SPV
Nawe of the Activifics upto 30 July 2020 as at 31 December 2020
The SPV is engaged in real estate] BREF ASIA St Pearl Holding (NQ) Pte. Lid Mindspace
developmenl projects such as Special{14.95%) RELT : 100%

tMr. Chandru L. Raheja jointly with Mrs. fyeti C.

Economic  Zone (SEZ), Informalion -
Raheja (10.58%)

Technology Parks and other commercial ) L )
assets. The SPV has its projects in Airoli Mrs. rlyonC Raheja jointly with Mr. Chandeu L,
(Navi Mumbai), Pune and Pocharam|Raheia (8.01%}
(Hyderabad), The SPV is @ deemed|Capstan Trading LLP (8.01%)
distribution licensee pursuant to which it|Casa Maria Properties LLP (8.01%)
can distribute power to the SEZ lenants Il:aI]T ih,e"g ES";"_: DCVE!Dp_mzn(tﬁL‘:;l:/()B.Ol%)
MBPPI. within the Park. It commenced distribution|™ aneja Lorp Frivate Limited (6.47%
of electricily in its project at Airoli, Navi pr. Pl.aw C. Raheja](l}lntly w'[h Mr, Chandre L.
Mumbai from 9 April 2015 Raheja and Mrs. Jyoti C. Raheja (7.37%)

Mr. Neel C. Raheja jointly with Mr. Chandry L,
Raheja and Mrs. Jyoti C. Raheja {7.37%)
Anbee Constructions LLP {6.37%)
Cape Trading LLP (6.37%)
Raghukoo! Estate Developement LLP {5 26%)
BREP VIII $BS Pearl Holding (NQ) Ltd (0.02%)
BREP AS1A SBS Pearl Holding (NQ) Ltd, {0.03%)
(thers {3.17%)
The SPV is engaged in real estute]K Raheja Corp Private Limited (58 90%) Mindspace
development  projects such as Special|Mr. Chandru L. Raheja Jointly with Mrs. Jyoti C. |REIT: 100%
Economic Zone (SEZ), Information|Raheja (37.50%)
Technology Patks and other commercial| BIREP AS1A SG Pearl Holding (NQ) Pte. Ltd
assets, The SPV has its projects in Airoli](3.59%)
(Navi Mumbai) The SPV is a decmed|Others (0.01%)
Gigaplex distribution licensee pursuant to which i1
can distribute power to the SEZ tenants
within the Parck. It commenced distribution
of electricity in its project al Airoli, Navi
Mumbai from 19 April 2016,

acting as the
Manager to




Mindspace REIT
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Notes to the Condensed Standalone Financial Statements
(all amounts in Rs. million unless otherwise stated)

The SPY is engaged in development and|{enext Hardware & Parks Private Limited (19 20%)|Mindspace
leasing/licensing ol [T park, SEZ (o|BREP ASIA SG Pearl Holding (NQ) Pte. Ltd REIT : 89%
different customers in Hyderabad. (14.95%) Andhra Pradesh Industrial
Andhra Pradesh Industrial Infrastructure Infrastructure COTPOF&tiOﬂ Limited
Corporation Limited (1 1%) (11%)
Mr. Chandru L. Raheja jointly with Mrs. Jyoti C.
Sundew Raheja (9.97%)
Casa Maria Properties LLP (5.85%)
Raghukool Estate Developement LLP (5.85%)
Capstan Trading LLP (5.85%)
Pulm Shelter Estate Development LLP (5.85%)
Anbee Constructions LLP {5.23%)
Cape Trading LLP (5.23%)
Others {11.02%)
The SPV is engaged in development and|Chandru Raheja jointly with Jyoti Raheja (23.98%) |Mindspace
lensing/licensing of I'' park to different{ BREP Asia 8G Pearl Holding (NQ) Pte Ltd REIT ; 89%
customers in Hyderabad. (14.95%) Andhra Pradesh Industrial
Andhra Pradesh Industrial Infrastructure Infrastructure Corporation Lirited
Corporation Limited (1 1%) (11%)
— Casa Marta Properties LLP (6.12%)
Raghukoal Estate Development LLP (6.12%)
Capstan Trading LLP(6.12%)
Palm Shelter Estate Development LLP (6.12%)
Anbee Constructions LLP (5.47%)
Cape Trading LLP (5.47%)
Others (14.65%)
The SPV is engaged in development and|BREP AS1A SG Pearl Holding (NQ) Pee. Lid, Mindspace
leasing/licensing of IT park to different|Andhra Pradesh Industrial Infrastruciure REIT ' 89%
customers in Hyderabad, Corporation Limited (11%) Andhra Pradesh Industrial
Palm Shetter Estate Development LLP (9.50%) Intrastructure Corporation Linited
Casa Maria Properties LLP {9.50%) (11%)
KRIT Raghukool Estate Developement LLP (9.50%)
Capstan Trading LLP (9.50%})
Anbee Constructions LLP (8.50%)
Cape Trading LLP {8.50%})
Ivory Properties And Hotels Private Limited
Chandru L Raheja jointly with Jyoti C. Raheja
Others (4 83%)
The SPV is engaged in real estale|K Raheja Private Limited (42.50%) Mindspace
development projects such as Special|K Raheja Corp Private Limited (42.50%) REIT : 100%
Economic Zone (SEZ) and Information|BREP Asia 8G Pearl Holding (NQ) Pte. Lid
Technalogy Parks. The SPV has its project|(14.95%}
in Kharadi Pune.The SPV is a deemed|BREP VII[ SBS Pearl Holding (NQ) Ltd {0.02%})
KRC Infra distribution licensee pursuant to which itf|BREP ASIA SBS Pear! Holding (NQ) Ltd. {0.03%)
can distribute power to the SEZ lenants
within the Park. [t commenced distribution
of electricity in its project at Kharadi,
Pune from | June 2019,
The SPV is engaged in development andIMy, Neel €. Raheja jointly with Mr. Chandru L, Mindspace
leasing/licensing. o [T park 1o different| Rahcja-and Mrs. lyoti C. Raheja (42.50%) REIT: 100%
. . customers in Chennai. Mr. Ravi C. Raheja jointly with Mr. Chandru L.
Horizonview Raheja and Mrs. Jvoti C. Raheja (42.50%)
BREP ASIA SG Pearl Holding (NQ) Pte. Ltd.
(14.95%)
Others (0.05%)
The SPV has developed an Industrial park|Anbee Constructions LLP (13.18%) Mindspace
for the purpose of letting out to different|Cape Trading LLIP {13.18%} REIT : 100%
customers in Paradigm building at Malad-|Capstan Trading LLP {14.53%)
Mumbai and is being maintained and|Raghukool Estate Developement LLP {14.53%)
Avacado operated by the SPV. The SPV also has a|Casa Maria Properties LLP (14.53%)
commercial project in Dandra Kurla|Palm Shelter Estate Development LLP (14.53%)
Complex, Mumbai, BREP Asia 5G Pear] Holding (NQ} Pte. Litd
(14.95%)
Others {0.57%)

acting as the
Manager 1o
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Notes to the Condenxed Standalone Financial Statements
(all amounts in Rs. million unless atherwise stated)

2 Basis of Preparation

‘The lnterim Condensed Standalone Financial Statements ("Condensed Standalone Tinancial statements’) of Mindspace REIT comprises the Cendensed
Standalane Balance Sheet as al 31 December 2020; the Condensed Standalone Statement of Profit and Loss, including other comprehensive income, the
Condensed Standalone Statement of Cash Flow for the quarter and nine months ended 11 December 2020, the Condensed Standalone Statement of Changes in
Unit Holder’s Equity for ihe quarter and nine months ended 31 December 2020, the Statement of Net Disweibutable Cash flows for the quarier ended 31
December 2020 and a summary of significant accounting policies and select explanatory information.

The Condensed Standalone Financial Statements have been prepared in accordance with the requirements of SEBI (Real Estate Investment Trusts) Regulations,
2014 {SEB! Regulations) as amended from time to time read with SEBI Regulations read with Circular No. CIR/IMD/DF/ 146/2016 dated 29 December 2016
(the"REIT regulations’); recognition and measurement principles laid down in the Indian Accounting Standard (Ind AS) 34 “Interim Financial Reporting”, as
prescribed in Rule 2{1)(a) of the Companies (Indian Accounling Standards) Rules, 2015 as amended and other accounting principles generally accepted in India,
ta the extent not inconsistent with ihe REIT regulations

The Condensed Standalone Financial Statements were authorised for issue in accordance with resolution passed by the Governing Board of the Manager on
behalf of the Trust on 10 February 2021

‘The Condensed Standalone Financia! Statements are presented in Indian Rupees in Million, except when otherwise indicated

Statement of compliance to Ind-AS
These Condensed Standalone Financial Statements for the period ended 31 December 2020 are the financial statements of Mindspace REIT and have been

prepared m accordance with recognition and measurement principles laid down in the Indian Accounting Standard (Ind AS) 34 “Interim Financial Reporting™
read with in Rule 2{1){a) of the Companies {Indian Accounting Standards) Rules, 2015 prescribed under Section 133 of the Companies Act, 2013 (ag amended
and other accounting principles generally accepted in India), to the exient not inconsistent with SEBI Regulations read with circulars referred above

3 Significant accounting policies
a} Funcfional and Presentation Currency
The Condensed Standalone Financral Stalements are presented in Indian Rupees, which is also Mindspace REIT functional curtency i which Mindspace
RETT operates. Al} financial information presented in Indian Rupees has been rounded of( to Lhe nearest million except otherwise stated.

Rasis of measurcment
"Ihese Candensed Standalone Financial Stalements are prepared on the historical cost basis, except for certain financial assels and liabilities (refer accounting,

policy regarding financial instrument) measured at fair values;

b

—

Use of judgments and estimates

The preparation of the Condensed Standalone Financial Staternents in conformity with generally acecpted accounting principles in India including [nd AS
and SIIBL regulations requires management to make estimales and assumptions that aftect the reported amounts of assets, liabilities, income and expenses.
Actual resulis could difler from those estimates

Estimated and underiying assumptions are reviewed on a periodic basis. Revisions (o accounting estimates are recognised in the period in which the
cstimates are revised and in any fulure periods aftected.

mformation about assumptions and estimation uncertaintics that have a significant risk resulting in a material adjustiment arc inctuded in Note 3 § on
Investment in SPVs,

14

—

Current versus non-currenf classification

Mindspace REIT presents assels and habilities in the Balance Sheet based on current/ non-current classification:

An asset is trealed as current when il is:

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

- Held primarily tor the purpose ol trading;

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

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

d

—

All other assets are classified as non-currenl.

A liability 15 current when:

- Itis 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 1o defer the settlement of the liability for at least twelve monihs after the reporting period
Mindspace REIT classifies all other liabilities as non-current.

Delerred tax assets and liabilities are classified as non-current assefs and liabilities.
‘The operating cycte is the lime between the acquisition of assets for processing and their realisation in cash and cash equivalents. Mindspace REIT has

identified twelve months as its operaling cycle

¢} Mceasurement of fair values
Mindspace REIT accounting policies and disclosures require the measurement of faic values, for both financial and non-financial agsets and liabilities

Mindspace REI'I" has an established control framework with respect to the measurement of fair values.
Mindspace REIT regularly review signilicanl unobservable inputs and valuation adjustments. 1f third party information is used to measure fair values then
the finance team assesses lhe 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 categorised into
different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows:

+ Level 1: quoted prices (unadjusted) in active markets for identical assets or linbilities that entity can access on measurement dale.

+ Level 2: inputs other than quoted prices included in Level | that are observable for the asset or liability, either directly (i.¢ as prices) or indirectly {ie.
derived from prices).

+ Level 3: inputs for the asset or hability that are not based on observable market data (unobservable inputs)
IF the inputs used to measure the fair value of an assel or a liability falt into ditferent levels of the fair value hierarchy, then the fi

ised in its entirety in the same level of the fair value hierarchy as the lowest level input that is significant to the entire measur 1@: ; a::;l gerto
Mindsp4ge Business
Parys REIT
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Notes to the Condensed Standalone Financial Statements
{all amounts in Rs, million unless otherwise stated)

il

3.2

3.3

3.4

3.6

Impairment of assets

Mindspace REIT assesses at each reporting date, whether there is any indication that an asset may be impaired. Ul any such indication exists, the trusi estimates
the recoverable amount of the assel. 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 net selling price and its value in use. Yalue in use is the present value of estimated future cash flows expected to arise from the
coniinuing 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 Statement of Profit and Loss or against
revaluation surplus, where applicable.

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 so thal the increased carrying amount docs not exceed the carcying 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 Statement of
Protit and Loss.

Asset Acquisition

[f the acquisition of an asset or a group of assets does not 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 AS 38, [ntangible Assets and liabililies 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.
Allocation of the cost of the group is done as follows

For any identifiable asset or liability initially measured at an amount other than cost, Mindspace REIT initially measures that asset or liability at the amount
specified in the applicable Ind AS Standard. Mindspace REIT deducts from the transaction price of the group the amounts allocated to the assets and liabilities
tnitially measured al an amount other than cost, and then allocates the residual transaction price to the remaining identifiable assets and liabilities based on their
relabive Tair values at the date ol the acquisition.

Foreign currency transactions

‘Teansactions denominated in foreign currency are recorded at the exchange rate prevailing on the date of transactions. Exchange differences arising on foreign
cxchange transactions settled during the year are recognised in the Condensed Statement of Profit and Loss of the 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 Statement of Profit and
[.oss. Non-monetary foreign currency items are carried at cost

Compound financial instruments
The component parts of compound financial instruments issued by Mindspace REIT are classified separately as financial liabilities and equity in accerdance

with the substance of the coniractual 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 own equity instruments is an equity instrument

Al the date of issue, the fair value of the liabilily component is estimated using the prevailing market interest rate for similar non-convertible instruments. This
atnound 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 oplion classified as equily is determined by deducting the amount of the liability component from the fair value of the compound instrument as a
whole This is recognised and included in equity, net of income tax effects, and is not subsequently remeasured.

‘I'ransaction costs that relate to the issue of the converlible instruments are allocated to the liability and equity components in propartion to the allocation of the
gross proceeds. Transaction cosls relating to the equity companent are recognised directly in equity. Transaction costs refating to the liabilily component are
included in the carrying amount of the liability component and are amortised over the lives of the convertible instrument using the effective interest method.

Embedded derivatives

A derivative embedded in a hybrid contract, with a financial liability or non-financial host, is separated from the host and accounted for as a separatc derivative
if: 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 hybnd contract is not measured at fair value through profit or less. 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 thal significantly modifies the
cash Nows that would otherwise be required or a reclassification of a financial asset out of the fair value through profit or loss 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 except to
the extent that it relates to an item recognised directly in equity or in other comprehensive income in which case, the current and deferred tax are also recognised

in equity and other comprehensive incotne respectively.

#) Current tax
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the period and any adjustment to the tax payable or receivable

in respect of previous years. The amount of currenl tax reflects the best estimate of the tax amount expected to be paid or received after considering the
uncertainty, if any, related to income taxes. 1t is measured using tax rales (and tax laws) enacied or substantively enacted by end of reporting period

b

Deflerred tax charge
Deferred tax asset! liability is recognized on temporary differences between the carrying amounts 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 o the period when the asset is realised or the liability is settied, using the tax rates and tax laws that have been enacted or substantively

enacted by the end of the reporting period

—
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3.7

3.8

3.9

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manuer 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 labilities are generally recognized for all taxable temporary difterences. Deferred tax assels are generally recognized for all deductible
temporary differences to the extent that it is probable that taxable profits will be available against which those deductible temporary 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 a business
combination) of assets and liabilities in a transaction that affects neither the taxable profit nor the accounting profit,

The carrying amount of deferred tax assets are reviewed at the end of each reporting period and reduced to the extent that it is na longer probable that
sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax assets and liabilities, and they relate to income taxes
levied by the same tax authority on the same taxable cntity, or on different tax entities, but they intend to settle current tax liabilities and assets on a net bagis
or their tax assets and liabilities will be reatized simultanecusly.

Provistons, contingent Habillties and contingent assets

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

Contingent liabililies are disclosed when there is a possible obligation or a present obligation that may, but will probably 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 diselosure is

made

A conlingent assel is disclosed when there would be a possible asset that arises from past events and whose existence will be confirmed only by the oceurrence
or non-occurrence of one or more uncertain future events not wholly within the contro! 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 SPYs
The Company has elected to recognize its mvestments in SPVs at cost in accordance with the option available in [nd AS 27, “Separate Financial Statements’

‘The details of such investments are given in Note 4
Asscts representing investments in SPVs are reviewed far impairment,whenever events or changes in circumstances indicate that carrying amount may not be
recoverahle. Such circumstances include, thoegh are not limited to, significant or sustained decline in revenues or earnings and material adverse changes in the

CCONOMIC environment

Financial instruments

1 Initial recognition and measurement
Financial assets andfor 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 liabilitics {other than financial assets and financial liabilities at fair value through profit or loss) are added to or deducted from as the case may
be, the fair value of such assets or liabilities, on initial recognition. Transaction costs directly attributable Lo the acquisition of financial assets or linancial
liabilitics at fair valye through profit or loss are recognised immediately in the Statement of Profit and Loss.

2 Financial assets:

a) Classification of financial assets:

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

{ii) The classification is done depending upon Mindspace REIT business model for managing the financial assets and the contractual terms of the cash
flows.

(iii) For investments in debt instruments, this will depend on the business model in which the investment is held

(iv) Mindspace REIT reclassifies debt investments when and only when its business model tor managing those assets changes,

b) Subsequent Measurement
(i} Dcebtinstrumenis:
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 measurcment calegories 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 s to hold these assets
in order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely

payments of principal and interest on the principal amount outstanding.

Financial assets at fair value through other comprehensive income (FYTOCI)
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 conlractual cash flows thal give rise on specified dates to solely payments of principal and interest on the
principal amount outstanding and by selfing financial assels

acting as the
Wanager io
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Financial assets at fair value through the Statement of Profit and Loss (FYTPL)
Financial assets are subsequently measured at fair value (hrough the Statement of Profit and Loss unless it is measured at amortised cost or fair value
through other comprehensive income on initial recognition. The transaction costs directly atiributable to the acquisition of financial assets and liabilities
at fair value through profil or loss arc immediatcly recognised in the Statement of Profit and Loss
¢) Impairment of financial assets:
‘The Mindspace Group applies the expected credit loss model for recognising impairment loss on 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 information

d) Derecognition of linancial assets:
A financial asset is primarily derecognised when:
(i) the right to receive cash flows from Lhe asset has expired, or

(iiy Mindspace REIT has transferred its rights to receive cash flows from the asset; and
Mindspace REIT has transterred 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 the asset,
On derecognition of a financial asset in its entirety (other than investments in equity instruments at FVOCI), the differences between the carrying
amounts measured at the date of derecognition and the consideration received is recogtised in Statement of Profit and Loss. Any interest in transferced
financial asscts that is created or retained by Mindspace REIT is recognised as a separate asset or liability

3,10 Financial labilities and cquity instruments

{a} Classiftcation 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 finaneial liability and an equity mstrument,
Financial Liabilities

Recognition, measuremnent 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. Managemenl determines the

classification of its financial liabilities at the time ot initial recagnition or, where applicable, at the time of reclassification

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

Derecognition
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires, Gains and losses are recognised in the

Statenent of Profit and Loss when the liabilities are derecognised

Offsetting of financial instruments
Financial assets and financial {iabilities 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 to settle on a net basis o to realise the assets and settle the liabilities simultaneously

3.11 TFinancial guarantee contracts
Mindspace RELT on a case to case basis elects to account for financial guarantee contracts as a financial instruments or as an insurance contracts as specified in

Ind AS 109 on Financial Instrumenis and ind AS 104 on Insurance contracts. Mindspace REIT has regarded all its financial guarantee contracts and shorttall
undertaking contracts as insurance contracts. Al the end of each reporting period, Mindspace REIT performs a liability adequacy test, {i.c. it assesses the
liketihood of 2 pay-out based on current undiscounted estimates of future cash flows), and any deficiency is recognised in statement of profit and loss.

3.12 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 present

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.

Recoguition of dividend inconte, 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 receipts

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 credil-impaired). However, for
financial assets that have become credit-impaired subsequent to initial recognition, interest income is calculated by applying the effective interest rate [o the
amortised cost of the fimancial asset. [f the asset is no {onger credit-impaired, then the calculation of interest incame reverts to the gross basis.
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314

315

3.6

2.18

a1y

3,20

3.21

Borrowing costs

Borrewing costs are interest and other costs {including exchange differences relating to foreign currency borrowings te the extent thal they are regarded as an
adjustment (o interest costs) incurred in conneciion 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 {or their intended use are capitalised as pari ot the cost of that asset. Other borrowing costs are
recogiised as an expense in the period in which they are incurred

Interest expense is recognised using the etfective interest method. The ‘effective interest rate’ 1s the rate that exactly discounts estimated future cash payments
through the expected lile of the financial instrument to the amortised cost of the financial liability In calculating interest expense, the effective interest rate is
applied to the amortised cost of the liability

Cash and cash equivalents
Cash and cash equivalents comprises ol cash al bank and on hand, demand deposits, other 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 ihsignificant risk of changes in value.

Cash distribution to uanit holders

Mindspace REIT recognises a liability to make cash distributions to Unitholders when the distribution is authorised and & legal obligation has been created, As
per the REIT Regulations, a distribution is authorised when it is approved by the Governing Board of the Manager. A corresponding amount is recognised
directly in equity

Condensed Standalone Statement of Cash flows
Cash flow is reported using the indirect method, whereby net profil before tax is adjusted for the effeets of transactions of a non-cash nature and any deferrals or
aceruals of past or fulure cash receipts or payments, The cash Nows from operating, investing and financing activities of Mindspace RELT are segregated,

For the purpose of the Statement of Cash Flow, cash and cash equivalents consist ol cash and short-term deposits, as defined above, nel of outstanding bank
overdrafts as they are considered an integral part of the Trust’s cash management,

Subsequent events
The Condensed Standalone Financial Sialements are adjusted to reflect events that occur after the reporting date but before the Financial Statements are issued.

The Financial Striements have their own date of authorisation. Therelore, when preparing the Financial Statcrents, managemenl considers evenls up (o the date
of authorization of these financial statements

Earnings per unit

The basic earings per unit is computed by dividing the net profit/ {loss) attributable to the unit holders of the REIT by the weighled average number of units
outstanding during the reporting period. The number of units used in computing diluted carnings/ (loss) per unit comprises the weighted average units
considered lor deriving basic earnings/ (loss} per unit and also the weighted average number of ¢nits which could have been issued on the conversion of all
dilurive potential units

Dilutive potential units are deemed converted as ol the beginning of the reporting date, unless they have been issued at a later date. In computing diluted
carnings per unit, only potential cquily units that are ditutive and which ¢ither reduces earmings per share or increase loss per units are included

Earnings before finance costs, depreciation, amortisation and income tax

Mindspace REIT has ciected to present carnings before finance cost, depreciation, amortisation and income tax as a separate line item on the face of the
Condensed Standalone Statement of Profit and Loss. Mindspace REIT measures earnings before finance cost, deprecialion, amortisation and income tax on the
basis of profit/ {loss} from continuing operations. In its measurement, Mindspace REIT does not include depreciation and amortisation expense, finance costs
and tax expense

Errors and estimates
Mindspace REIT revises its accounting pelicies it the change is required due to a change in [hd AS or it the change will provide more relevant and reliable

information to the vsers of the Fingncial Statement. Changes in accounting policies are applied retrospectively.

A change in an accounting estimale that results in changes in the carrying amounts of recognised assets or liabilities or to profit or loss is applied prospectively
in the periodis) ol change.

Discovery of ereors results in revisions retrospectively by restating the comparative amounis of assets, liabilities and equity of the earliest prior period in which
the error is discovered, The opening balances of the earlicst period presented are also restated

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

In terms ol the Disiribution 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 fram 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 SPVs, sale proceeds out of disposal of investments it any or assets directly held by Mindspace REIT or as specifically permitted under
the ‘Trust Deed or in such other form as may be permissible under the appiicable law.

The Manager is required to and shall declare and distribute at least 90% of the NDCF ot Mindspace REIT as distributions (“REIT Distibutions™) to the
Unitholders, Such REIT Distributions shall be declared and made for every quarter of a Financial Year

Mangger to
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4 Non-current investments

Particulars

As at

31 December 2020

As at
31 March 2020

Unquoted Investments in SPVs {at cost)
(refer note below)
= 39,775,000 (31 March 2020: Nil) equity shares ot Avacado Properties

and Trading Private Limited of Rs.10 each, fully paid up 9,482 -
~ 11,765 (31 March 2020: Nil) equity shares of Horizonview Properties
Private Limited of Rs.10 each, fully paid up 0 4
- 5,88,235 (31 March 2020: Nil) equity shares of KRC Infrastructure
And Projects Private Limited of Rs, 10 each, fully paid up 6,868 -
- 1,96,01,403 (31 March 2020: Nil) equity shares of Gigaplex Estate
Private Limited of Rs.1 each, fully paid up 13,121 -
- 2,50,70,875 (31 March 2020: Nil) equity shares of Sundew Propertties
Limited of Rs.10 each, fully paid up 33,722 -
- 12,03,033 (31 March 2020: Nil) equity shares of Intime Propetties
Limited of Rs.10 each, fully paid up 15,478 -
-1,78,00,000 (31 March 2020: Nil) equity shares of K. Raheja [T Park
([1yderabad) Limited of Rs.10 each, fully paid up 25618 -
- 81,513 (31 March 2020: Nil) equity shares of Mindspace Business
Parks Private Limited of Rs.10 each, fully paid up 48,814 -
Total 1,53,103 -

Note: The Trust has issued units as consideration 10 acquire these investments wherein the tradable REIT Unit has been

issucd at Rs 275 each

Details of % shareholding in the SPVs, held by Mindspace REIT is as under:

Name of SPVs

Ownership Interest
31 December 2020

31 March 2020

Avacado Properties and Trading {India) Privale Limited
Horizonview Properties Private Limited

KRC Infrastructure and Projects Private Limited
Gigaplex Estate Private Limited

Intime Properties Limited™

K. Raheja [T Park (Hyderabad) Limited*

Sundew Properties Limited*

Mindspace Business Parks Private Limited

100%
100%
100%
100%
89%
89%
39%
100%

* Remaining 11% of ownership interest in Intime Properties Limited, K. Rahgja [T Pack {Hyderabad) Limited and
Sundew Propertics L.imited is owned by Andhra Pradesh Industrial Infrastruciute Corporation (APIIC)

acting as Lhe
anager to
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5 Loans

Particulars As at As at
31 December 2020 31 March 2020

Unsecured, considered good
Loan to SPVs- refer Note 29 16,708 B

16,708 -

Note : Mindspace REIT has given loan amounting Rs. 18,652 million during the period ended 31 December 2020 (31 March
2020 Rs. Nil) to Gigaplex, Avacado , Horizonview, KRC Infra, MBPPL and Sundew and the outstanding balance as at end
of 31 December 2020 is Rs. 16,708 million (31 March 2020 Rs,Nil),

Security: Unsecured

Interest : 8.05% per annum for the quarter ending 3| December 2020 in accordance with interest rate policy as adopted by
Mindspace REIT.

Terms of repayment:

a) Bullet repayment of Rs.9,728 million on daie falling 15 years from the first disbursement date i.e. from 6 August 2020 or
such other date as may be mutually agreed between the Lender and the Borrower in writing.

b) Bullet repaytnent of Rs.5,000 miltion is due on 29 April 2022.

¢) Bullet repayment Rs. 1,980 million is due on 16 December 2023,

d} At any time prior to the repayment date, the Borrower may on any date, prepay the whole or any part of the loan
outstanding.

e} Mindspace REIT may notify the Borrower requiring prepayment of the Loans disbursed (except Rs. 5,000 million and Rs.
1,980 million repayable on 29 April 2022 and 16 December 2023 respectively) by serving atleast 30 days notice before the
scheduled date of repayment or such other time period as may be mutvally agreed.

[ Other financial assets (Non-current}
Particulars As at As at
31 December 2020 31 March 202¢
Interest receivable on loan to SPVs 102 -
102 -
7 Other Non-current assets
Particulars As at As at
31 December 2020 31 March 2020
Prepaid Expenses 3 -
3 -
8 Other current financial assets
Particulars As at As at
31 December 2020 31 March 2020
Interest receivable on loan to SPVs 6 -
6 -
9 Cash and cash equivalents
Particulars As at As at
31 December 2020 31 March 2020
Cash on hand B -
Balances with banks
- in current accounts 2,860 0
- fixed deposits with original maturity less than 3 months 48 -

2,908 0

10 Other current assets

Particulars As at As at
31 December 2020 31 March 2020

Unsecured, considered good

Advance for supply of goods and rendering of services
Prepaid Expenses

Balances with government authorities

= =l S
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{a)
(i)

(i)
(iii)

(b)

(©

Corpus

Corpus Amount

As at 18 November 2019
Corpus received during the period * 0

As at 31 March 2020

= =1

As at | April 2020
Additions during the period

Closing Balancee as at 31 December 2020 0

* Corpus received during the period Rs, 10,000 (Rupees Ten Thousand only)
Unit Capital

Unit Capital Nao. Amount

As at 18 November 2019 - 5
Units issued during the period - .

As at 31 March 2020 - -
Asat 1 April 2020 B =
Units issued during the period

- pursuant to the initial public offer, issued, subscribed and fully paid-up in cash 363,63,600 10,000
(reter note a(ii) below)

- in exchange for equity interest in SPVs {refer note a(ii} below) 5566,54,582 1,53,080
Less: [ssue expenses {refer note below) - (241)

Closing Balance as at 31 December 2020 5930,18,1582 1,62,83%

Note: [ssuc expenses pertaining to the Initial Public Offering {IPO} and listing of the units on the NSE and BSE have been reduced from the
Unitholders capital in accordance with [nd AS 32 Financial nstruments: Presentation

Terms/rights attached to units and other disclosures

Mindspace REIT has only one class of units. Each unit represents an undivided beneficial interest in Mindspace REIT. Each holder of units is entitled
to one vote per unit. The unitholders have the right to receive at least $0% of the Net Distributable Cash Flows of Mindspace RELT at least onge in
every six months in each financial year in accordance with the REIT Regulations. The Governing Board of the Manager approves distributions. The
distribution will be in propertion to the number of units beld by the unitholders. Mindspace REIT declares and pays dividends in Tndian Rupees.

Under the provisions of the REIT Regulations, Mindspace REIT is required to distribute to unitholders not less than ninety percent of the net
distributable cash flows of Mindspace REIT for each linancial year, Accordingly, a portion of the unitholders” funds contains a contractual obligation
of Mindspace REIT to pay to its unitholders cash distributions. The unithelders’ funds could have been classified as compound financial instrument
which contain both equity and liability components in aceordance with Ind AS 32 - Fibancial Instruments: Presentation. However, in accordance with
SEBI Circulars (No. CIR/AMD/DE/146/2016 dated 29 December 2016 and No CIRAMD/DE/ |41/2016 dated 26 December 2016) issued under the
REIT Regulations, the unitholders’ funds have been classified as equity in order to comply with the mandatary requirements of Section M of Annexure
A 1o the SEBI circular CIR/IMD/DF/141/2016 dated 26 December 2016 dealing with the minimum disclosures for key financial statements, In line
with the above, the dividend payable to unit holders is recognised as liability when the same is approved by the Governing Board of the Manager.

Initial Public Offering of 3,63,63,600 units for cash at price of Rs. 275 per unit aggregating to Rs. 10,000 million
Mindspace REIT has acquired the SPVs by acquiring all the equity interest held by the Sponsor Group and Blackstone Entities in the SPVs. The
acquisition of equity interest in the SPVs has been done by issue of 55,66,54,582 units of Rs. 275 each as per the table below.

Number of Units allotted for acquiring equity interest held by Spousor Group and Blackstone entities in
SPVs

Name of the SPY Sponsor Group Blackstone Entities Total
Avacado 291,043 51,71,359 344,75,730
Horizonview 364 64 428
KRC Inira 212,24,693 37.45,522 24970215
Gigaplex 473,34,7145 372,113 477,06,858
Intime 467,89,915 94 84 426 562,74,36)
Sundew 1019,43,753 206,64,275 1226,08,028
KRIT 774,431,859 156,98,080 931,41,939
Mindspace 1508,55,361 266,21,662 1774,77,023
Total number of Units issued 4748.97.081 817.57.501 5560,54,552
Unitholders holding more than 5 percent Units in Mindspace REIT
Name of the unitholder As at 31 December 2020

NoofUnits % holding

BREP ASIA SG PEARL HOLDING (NQ) PTE LTD 542,91,425 2.16%

Mindspace REIT has not allotted any fully paid-up units by way of bonus units nor has it bought back any class of units from the date of registration till
the balance sheet date. Further, Mindspace REIT has not issued any units for consideration other than cash from the date of incorporation til! the
balance sheet date, except as disclosed above.
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Note | :

Other Equity®

Pariliculars As al As al
31 December 2020 31 March 2020

Reserves and Surpins
Relained camings

Opening balance {49) .
Profit / (loss) for the period 2.960 (49)
Other comprehensive income lor ihe period

291 (45}

*Reier Statement of changes m Unil holder's Equity for detailed movement in other equily balances

Retained earnings '

The cumulative gain or loss arising [fom the operations which is retained and is recognized and aceumulated under the beading of retained eamings. Al
the end of the period. the profit after 1ax is transferred from the statement of profit and 1oss 1o the retained earnings account

Bosrowings
Particulars As al As at

31 December 2620 31 March 2020
Sectired

10 year G-Sec linked secured, listed, puaranteed, senior, taxable, non-cumulative, raled, principsl
protected — market linked, redeemable, non-convertible debentures {“Markel Linked Debentures / MILD™)

{nel of issue expenses, at amortised cost) (31 March 2020 ; Nil) {refer Nole 1) 4.974

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

Senes 1) (net of 1ssue expenses, at amorhised cost) {31 March 2020 ; Nil} {refer Note 2) 1.979
- 6,953

During the nine months ended 31 December 2020, Mindspace REIT issued 5,000 10 year G-Sec linked secured, lisled, guaranteed, senior, taxable, non-
cumulative, rated, principal protected — market linked, redecmable, non-convertible debentures (“Market Linked Debentures / MLD”) having face
value ol Rs. 10.00,000 (Rupees ten lakhs only) each, amounting to Rs. 500,00,00,00¢ (Rupees five hundred crares only) The tenure of 1he said MLD is
577 days from 29 Seplember 2020, being date of alloiment of the Market Linked Debentures and coupon, if any shall be payable on the Scheduled
Redemption Date i.e. on maturity on 29 April 2022 The coupon payoll structure is linked 10 condition where the payof! will be fixed on 1he final
fixing date ie 30 March 2022 If identilied 10 year G-Sec's last traded price as on final {ixing date is greater than 25% of its last traded price as on
initial fixing dale ie 29 September 2020, the coupon rate will be 6 80% p.a IFidentilied 10 year G-Sce’s last traded price as on final fixing date is less
than or equal to 25% of its last traded price as on nitial fixing date, the coupon rate will be zero percenl. As per the valuers reporl in respect of’
valuation of these M1.Ds, the probabitity of occurrence of such an event (lest traded price of identified 10 year G-Sec on final fixing date being less
than or equal to 25% of its Tast iraded price on mitral fising date) 15 remole and hence the value ol the optien considered as zero This MLD was lisied
on BSE Limited on 13 October 2020

Security terms

The Market Linked Debenturcs are secured by cach of the following security in favour of the Debenture Trusiee (holding for the benefit of the
Debenture Holders):

a) Firsl and exclusive charge is registered by way of simple mortgage (including receivables arising (hercirom) on the aggregate leasable area of
approximately 974,500 5q. FL or thereabouts in buildings no. 6, 7 and 8 of Commerzone Yerawada (approx. 178,569 sq &t in building no. 6, approx
371,799 sq. ftin building no. 7 and approx. 424,132 in building no. 8) together with the proporiionate undivided right, tille and interest in the
notionally demarcated land admeasuning approximately 25,313 sq. mtrs on which the szid three building no 6, 7 and 8, out of all those pieces and
patcels of larger land are siluate, lying and being in Village Yerawada, Taluka Haveli, Distriet Pune (“Morlgaged Properiies™

b) A charge is registered on the escrow account im which receivables of the Mortgaged Properties of MBPPL shall be received

¢) Corporate guarantee executed by MBPPL

Redemption terms:

a) These debenlures are redeenable by way of bullet paymeni al the end oI 577 days from the date of allotment, i.e. 29 April 2022

b} 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 decrensed by 23 bps for each upgrade  The Investars shall have the right lo accelerate the MLD if the rating is
downgraded to A+

¢} Upon occurmence ol a mandatory redemption event, the Debenture Trustee may, by issuing not less than 30 (thirty) business days notice to the lssuer
require the Issuer to redeem in full {or as the case may be, in part}, all the Debentures then ouwtstanding by paying an amount equal to the tolal
mandatory redemplion amount in respect of each Debenture.

d) Details of disclosure required as per SEBI circular SEBYHO/DDHS/DDHS/CIR/P/2018/71 duted 13 April 2018 are as follows

Particulars Secured / Unsecured Previous due date MNext due date
Principal Interest Principal Interest
10 year G-Sec linked seccured,|Secured by way of a charge in|Not Applicable  |Not Applicable . |On Maturity On Maturily

listed, puarantced, senior, taxable,|[the nature of registered simple
non-cumulative, rated, principallmortgage on the denhified

protected =  market  linked,|properties of  Mindspace
redeemable, non-convertible| Business Parks Private
debentures  (“Market  Linked|Limited, being one of the
Debentures / MLD™) SPVs of ihe Issuer and charge

on lhe escrow account in

which reccivablc; of the ‘\\;EST ME I
Mortgaged Properiies shall be Q\
received / Q-
L ?
ng agency CRISIL has assigned a rating of “CRISIL PP-MLD AAAr/Stable” to the Market Linked Debentures of the issu |;E m(r{ﬁ‘p
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MINDSPACE BUSINESS TARKS REIT
RiN:IN/REIT/19-20/003

Notes (o (he Condensed Standaloue Financial Staiements
(all amounts in Rs, million unless otherwise stated)

Note 2:  During the quarier ended 31 December 2020, Mindspace Business Parks REYT {Trust™) issued 2,000 secured, hsted. senior. taxable, non-cumulative,
rated, redeemable, non-convertibie debentures (“NCI™) having face value of Rs 10,00,000 (Rupees ten lakhs only} cach, amounting to Rs
200,00,00,000 {Rupees two hundred crores only) with a coupon rate of 6 45% pa payable quarterly bepinning from the end o Iirst full quarter from
the date of allotment e 31 March 2021, with last coupon payment on the scheduled redemption date i e 16 December 2023 The lenure of the said
NCD is 36 months itom 17 December 2020, being date ol alloument This NCD was listed on BSE Limited on 18 December 2020

Security terms

The NCDs are secured by each of the following securily in favour o' the Debenture Trustee {holding for the benefi of ihe NCD> Holders);

) First and exclusive charge being registered by way of simple morigage (including receivables arising therefrom) on Lhe aggregale leasable area of
approximalely 414,599 Sq Tt or thereabouts in buildings no. | and 5 of Commerzone Yerawada (approx 43,200 sq. 1L in building no | and approx
371.39% in building no 5) together with the proportionate undivided right, title and interest in the notionally demarcaled land admeasuring
approximately 18,264 86 sq mirs on which the said two building no | and 5, out of all those pieces and parcels of larger land that are situaled, lying
and bemg in Village Yerawada, Taluka Haveh, District Pune {“Moitgaged Properties™) .

b} A charge on the escrow account 1n which receivables of the Morigaged Properties shall be reccived save and excepl any common area maintenarice
charges payable to MBBPL with respect to the maintenance of the mortgaged properties shall be registered

¢) Corporate guarantee exveuted by MBPPL

Redemption terms:
a) These debentures are redeemable by way of bullet repayment at the end of 36 months from the date of allotment, i ¢ 16 December 2023

b) Interest s payable on the last day of each financial quarter in a year {starling [rom 31 March, 2021) unul the scheduled redemption date

¢} The Coupon shall be increased by 25 bps for every noich downgrade in the rating by the Credit Rating Agency In casc raling is upgraded after any
raling downgrade, the Coupon shall be decieased by 25 bps for each upgrade

d) Upon pccurrence of a mandatory 1edemplion event, the Debenture Trusice may, by issuing not less than 30 (thirty) business days’ notice to the Issugl
require the Tssuer Lo redeer in Tull (or as the case may be, in part), all the NCDs then outstanding by paying an amounl equal io he total mandatory
redemption anount in respect of each NCD

o) Detals of disclesure required as per SEBI cirewlar SEBI/HO/DDHS/DDIS/CIR/P2018/71 duted |13 April 2018 are as follows -

Particulars Stcured fnsecured Previous due date Next due date
Principal Juterest Principal Toteresi
Sccured, listed, senior, taxable, non{Secured by way of a charge in[Nol Applicable  [Not Applicable  [On Malurily 31 March 2021

cumulative, rated, redeemable non-(the nature of registered simple
convertible  debentures  (NCD|morigage on  the identified
Serics |} properlies of MBPPL, being
one ol the SPVs of the Issuer
and charge on the escrow
accounl i which cashilows
and receivables (excepl any
common  area  maintenance
charges) ol the Mongaged
Properties shall be received

1) Rating agency CRISIL has assigned a rating of “CRISIL AAA/S1able” 1o the NCDs

Other requivements as per SEBI circelar (No. SEBIYHO/DDHS/DDHS/CIR/P/2018/71 dated 13 April 2018) for issuance of debt securitics by
Real Estate Tavestment Trusis (RE1Ts) and Infrastructure Investment Trusts (InvITs).

As at and for the nine

Particulars months ended 31 December
Hi20

Security / Asset cover 28
{MLDs){refer a below)
Securily / Assel cover 279
(NCDs)refer b below} .
Debl-equily rativ {refer ¢ below) 004
Debl-service coverage ratio (refer d
below) 3097
Interest-servive coverage ratio

N 3097
{reter ¢ below}
Net worth (Rs m million) (refer £ 165,750
below)

Formulae for computation ot ratios are as follows basis Condensed Standalone Financial Statements:-
a) Securily / Assel cover ratio (MLDs) = Fair vaiue of the secured assets as on 31 August 2020 as computed by independent valuer / (Outstanding
principal amount of MLDs + Interest accrued thereon)

b) Security / Asset cover ratto {NCDs) = Lower of Fair value of the secured assets as on 30 November 2020 as computed by (wo independent valuers /
(Outstanding principal amount of NCDs + Interest accrued thereon)

¢} Debl equity ratio = Berrowings / Total Equiy

d} Debt Service Coverage Ratio = Earmings before interest, deprecialion and {ax/ (Interest expenses + Principal repayments made durit

¢} Interest Service Coverage Ratio =Earnings belore interest, depreciation and tax/ Interest expenses
) Net worth = Corpus + Unit capital + Other equity
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Notes to the Condensed Standalone Financial Statements
(all amounts in Rs. million unless otherwise stated)

15

17

18

Other linancial liabilities

Particulars As at As at

31 December 2020 31 March 2020
Interest acerued but not due on debentures 80
Other pavables to related party 3 5

97 0

Current liabilities
Trade payables
Particulars As at As at

31 December 2020 31 March 2020
Trade payable

- Total outstanding dues 1o micro and small enterptises

-Total outstanding dues other than micro and small enterprises -
5 :

Other financial liabilities
Particulars As at As at

31 December 2020 31 March 2020
Interest accrued but not due on debenwires & .
Other liabilities
- to related pary™ 24 4¢
- to others = .

30 49

* Expenses of Rs.24 million are incurred by the Manager on behall of Mindspace REIT.
Current tax liabilities
Parficulars As at As at

31 Drecember 2020

31 March 2020

Provision for Income Tax (Net of Advance Tax)

1

Orther current liabilities

Particulars As at As at
31 December 2020 3 March 2020
Stalutory dues 2 .
2 .

acling as the
tanager Lo

dce Business
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Naotes to the Condensed Standalone Financial Statements
{all amounts in Rs. million unless otherwise stated)

20 Interest Income

Particulars For the For the For the nine From 1% Frown 18
quarter ended quarter ended months ended  November November

31 December 30 September 3 December 2019 t0 31 2019 to 31
2020 2020 2020 December 2019 March 2020

(Unaudited)  (Unaudited) (Unaudited) {Audited) {Audited)

Interest income

- on fixed deposits 0 0 0
- on loans given to SPVs (refer note 29) 109 125 434 - .
309 125 434 - -
21 Dividend Incorne

Particulars For the For the For the nine From 18 From 18
quarter ended quarter ended months ended November November

31 December 30 September 31 December 2019 to 31 20190 31

2020 2020 2020 December 2019 March 2020

(Unaudited) {Unaudited) (Unaundited) (Aundited) {Audited)

Dividend Income 2,663 = 2,663 . =

1,663 - 2,663 - -

22 Other Income

Particulars For the For the For the nine From 13 From 18
quarier ended  quarter ended months ended  November Nevember

3 December 30 September 31 December 2019 to 31 2019 1o 31
2020 2020 2020 December 2019 March 2020

(Unaudited)  (Unaudited)  (Unaudited)  {Audited) (Audited)

Net gains/{losses) on financial assels at fair value through profit or loss* - 3 k! - -
Gain on redemption of mutual fund units | |
1 4 5 %
* Gain on redemption of investment in preference shares invested in SPY
23 Other ¢xpenscs
Particulars For the For the For the nlne From 18 From 18
quarter ended quarter ended wmonths ended November November
31 December 30 September 31 December 2019 t0 31 201910 31
2020 2020 2020 December 2019 March 2020

(Unaudited)  (Unaudited)  {Unaudited) {(Audited) {Audited)

Bank charges 1 - 1 - .
Filing and stamping fees 3 (L) 2 13 15
Royalty Charges - . 1 7 8
Marketing and advertisement expenses ] : 0 =
Brokerage Expenses l |
Miscellaneous expenses 0 - 0 a =
5 {1y 5 20 23
24 Finance costs
Particulars For the For the For the nine From 18 From 18
quarter ended quarter ended months ended  November November
31 December 30 September 31 December 2012 to 31 2019 1o 31
2020 2020 2020 December 20019 March 2020

{Unandited)  {Unaudited) (Unaudited) {Audited) (Audited)

[nterest expense on debentures 95 2 97 = =
Interest expense on loans taken from SPV (refer Note 29) 2 - 2 n .
97 2 99 - "

acting as e
Manager to

ace Busingss
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Notes to_ the Condensed Standalone Financial Statements

{all amounts in Rs, million wnless otherwise stated)

25

26

27

28

Tax cxpense

Particulars For the For the For the nine From 18 From 18
quarter ended  quarter ended months ended  November November
31 Decemiber 30 September 31 December 20019 ¢0 31 2009 to 31
2020 2020 2020 December 2019 March 2020
{(Unaudited) {Unaudited) {Unaudited) (Andited) (Audited)
Current tax 0 2 2 -
Delerred tax charge = - g =
0 2 2 - -

Earnings Per Unit (EPU)

Basic EPU amounts are calculated by dividing the profit for the period attributable 1o unit holders by the weighted average number of units cutstanding during
the period. Diluted EPU amounts are calculated by dividing the profit atiributable to unit holders by the weighted average number of units outstanding during
the period plus the weighted average number of units that would be issued on conversion of all the dilutive potential units into unit capital. The units of the Trust
were allotied to Sponsor Group and Blackstone entities on 30 July 2020 and to the applicants of initial public offer on 4 August 2020,

‘I'he following reflects the profit and unit dala used in the basic and diluted EPU computation

Purticulars For the For the For the nine From 1§ From 18
quarter ended quarter ended  inonths cnded November November
31 December 30 September 31 December 2019 to 31 2019 to 31
2920 2020 2020 December 2019 March 2020
{Unaudited)  {Unaudited) {Unauodited) (Audited) {Audited)
Profit / {loss) after tax for calculating basic and diluted CPUJ 2,846 b9 2.960 B} {49
Weighted average number o Uniits {MNos) 5930.18,182 4041,12,255 333585455  Not Applicable  Nol Applicable
Earnings Per Unil
Basic {Rupees/unil) 4 80 029 8.87  Not Applicable Not Applicable
- Diluted (Rupeesfunit) 4 80 029 837 Not Applicable Not Applicable

Management Fees

REIT Management Fees

Pursuant to the Investment Munagement Agreement dated 21 November 2019, the Manager is entitled to fees @ 0.5% of REIT Net Distributable Cash Flows
wluch shall be payable cither in cash or in units or a combination of both, at the discretion of the Manager. The fees has been determined for undertaking
management ol the REIT and its investments, The REIT Management fees accrued for the quarter ended 31 December 2020 are Rs |7 million. There are no
changes during the period in the methadology for contputation of fees paid to the Manager

Assessiment of possible impact resulting from Covid-19 pandemic

Mindspace REIT has considered the possible effects that may result from the pandemic relating to COVID-19 on the operations of Mindspace REIT and
carrying amounts of mvestments, loans given and other assets. Mindspace RELT as at the date of approval of these inancial statements, has used internal and
exlernal sourees of informalion lo determing the expected future impact of COVID-19 pandemic on the performance of Mindspace REIT. Mindspace REIT
based on current estimates expeels the carrying amount of the assets to be recovered. However, due to the evolving nature of the pandemic and ils response by
various government authoritics, the Governing Board will continue Lo monitor developments to jdentify significant impacts, if any, on the Mindspace REIT's

operations
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29 Related party disclosures

A Parties to Mindspace REIT as at 31 December 2020

SL No.|Particulars MName of Entities Promoters/Partners* Directors
1 Trustee Axis Trustee Services Limited -
Mr. Ravi C, Rahgja
2 Anbee Constructions LLP m: ggzllgruRf.hlij:heja
Mrs. Jyoti C. Raheja
Spowsors Mr. Ravi C. Raheja
Mr. Neel C. Raheja
3 Cape Trading LLP Mr. Chandry L. Raheja
Mrs. Jyoti C. Raheja
Mr. Ravi C, Raheja
4 Manager K Raheja Corp Investment Managers LLP Mr. Neel C. Raheja
5 Sponsors Group Mr, Chandru L. Raheia -
fi Mr. Ravi C. Raheja - s
7 Mr. Necl C. Rahera - i
8 Mrs. lyobh €. Raheja {

9 Capstan Trading LLP

Mr. Ravi C, Raheja
Mr Neel C. Raheja
Mr. Chandru L. Raheja
Mrs. Jyolt C. Raheja

10 Casa Maria Propertics LLP

Mr. Ravi C. Rahegja
Mr. Neel C. Rahgja

Mr. Chandru L. Raheja
Mrs. Jyoh C. Raheja

11 Raghukool Estate Developement LLP

Mr. Ravi C. Raheja
Mr Neel C. Raheja
Mr. Chandru L. Raheja
Mes Jyoti C. Raheja

12 Palm Shelter Cstate Development LLP

Mr. Ravi C. Raheja
Mr. Neel C. Raheja
Mr. Chandru L. Raheja
Mrs. Jyoti C. Rabeja

13 K. Raheja Corp Pyt Ltd.

Mr. Chandru L. Raheja Jointly with
Mrs. Jyoti C Raheja

Mrs Iyoti C. Raheja Jointly with
Mr. Chandru L. Raheja

Mr. Ravi C, Raheja Jointly with
Mr. Chandru L. Raheja Jointly with
Mrs, Jyoti C Rahgja

Mr. Neel C. Raheja Jointly with
Mr. Chandru L. Raheja Jointly with
Mrs. Jyoti C. Raheja

Anbee Constructions LLP

Cape Trading LLP

Capstan Trading LLP

Casa Mana Properties LLP
Raphukool Estate Developement LLP
Palm Shelter Estate Development LLP
Mr. Neel C. Raheja Jointly with

Mr, Ramesh M. Valecha

Ravi C. Raheja
MNeel C. Raheja
Ramesh Valecha
Vinod Rohira

22

acting as the
Manager to




MINDSPACE BUSINESS PARKS REIT
RN INRETT/19-20/003

{otes to the Condensed Standalone Financial Statements
(#ll amounts in Rs. million unless otherwise stated)

29 Related party disclosures

A Parties to Mindspace REIT as at 31 December 2020

SL No.|Particulars Name of Entities Promoters/Partners* Directors
Chandru L. Raheja

Jyoti C. Raheja

Ivory Properties & Hotels Pvt Lid
14 Ivory Property Trust Ravi C. Raheja

Neel C. Raheja

(all are trustees)

Mr. Ravi C, Raheja Jointly with Ravi C. Raheja

Mr. Chandru L. Raheja Jointly with Neel C. Raheja
Mrs. Jyoti C. Raheja Ramesh Valecha
15 Genext Hardware & Parks Pvt. Lid, Mr. Neel C. Raheja Jointly with

Mr. Chandru L. Rahgja Jointly with

Mrs. Iyoti C. Rahgja

Chandru L., Raheja jointly with Jyoti C. Raheja,
on behalf of Tvory Property Trust

1. Avacado Properties and Trading (India) Private
Limited

2. Gigaplex Estate Private Limited

3. Horizonview Properties Private Limited

4, KRC Infrastructure and Projects Private Limited

. . |5. Intime Properties Limited
Names of SPVs and their
L6 6. Sundew Properties Limited

EHbsidianics 7 K Raheja IT Park (Hyderabad) Limited

&, Mindspace Business Parks Private Limited.
9 Dices Realcon Private Limited.
10,Educator Protech Privare Limited

11 Happy Easicon Private Limited

12 Sampada Eastpro Private Limited

Governing Board
Mr. Deepak Ghaisas
Ms. Manisha Giratra
Mr. Bobby Pankh
Mr. Alan Miyasaki
Mr. Ravi C. Rahcja
Mr. Neel C. Raheja

Governing Board and  Key
Managerial Personnel of the
17 |Manager {K Raheja Corp
Investment Managers LLP }

Key Managerial Personnel
Mr, Vinod Rohira

Ms, Preeti Chheda

Brookfields Agro & Development Private Limited
Cavalcade Properties Private Limited

Grange Hotels And Properties Private Limited
Immense Properties Private Limited

Entities controiled/jointly  |Novel Properties Private Limited

18 controlled by members of | Pact Real Estate Private Limited

Governing Board. Paradigm Logistics & Distribution Private Limited

Sustain Properties Private Limited

Aquatine Real Estate Private Limited

Feat Properties Private Limited

Carin Properties Private Limited

Asterope Properties Private Limited

Content Properties Privale Limited

Grandwell Properties And Leasing Private Limited

Sundew Real Estate Private Limited
M/s Bobby Parikh & Associates

* only when acting collectively
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29 Related party disclosures

B Transactions during the period
For the For the For the nine From 18 From 18
quarter ended quarter ended months ended  November November
3 December 30 September 31 December 2019 to 31 201% to 31
2020 2020 2020 December 2019 March 2020

{(Unaundited)  (Unaudited)  {Unaudited) (Audited) {Audited)

Unsecured loans ghven to

Avacado Properties and Trading Pvt. Lid. 2,170 2,328 4,498 - -
Gigaplex Properties Private Limited 2,430 3,294 5,724

Horizonview Properiies Pvt. Lid, 20 4,270 4,290 - -
Sundew Properties Limited 650 - 650 - -
KRC Infrastructure and Projects Private Limited 730 - 730 - -
Mindspace Business Parks Private Limited 2,360 400 2,760 . =
Unsecored loans takien from

Intime Properties Limited 150 - 150

[nvestment in preference shares

Mindspace Buginess Parks Private Limited - 334 334

Redemption oFlnvestment In preference shares

Mindspace Business Parks Private Limited - 337 337 -

Unsecured loans repaid by

Gigaplex Estate Private Limited 420 184 604 -

Mindspace Business Parks Private Limited 740 - 740

Sundew Properties Limited 230 - 230

KRC Infrasteuctiee and Projects Private Limited 370 - LYY -

Unsecured loans repaid to

Intime Properties Limited 150 - 150

Investment in equity share of SPVs

Avacado Properties and Trading (India) Privale Limited - 9482 9432 s

Gigaplex Estate Private Limited - 13,121 13,121 -

Herizonview Properties Private Limited - 0 0 s

KRC Infrastructure and Projects Private Limited - 6,868 6,868

Intime Properties Limited - 15478 15,478

Sundew Properties Limited - 33,722 33,722 -

K. Raheja IT Park {Hyderabad) Limited - 25618 25618 -

Mindspace Business Parks Private Limited - 48,814 48,814 -

Trustee fee expenses
Axig Trustee Services Limited

Dividend Income

Intime Properties Limited 418 = 418 - -
Sundew Properties Limited 561 - 561 - -
K. Raheja IT Park ([1yderabad) Limited 534 - 534

Mindspace Business Parks Private Limited 1.150 - 1,150

Interest Income

Avacado Properties and Trading {India) Private Limited 91 3l 122 .

Gipaplex Estate Privaie Limited 11 g 150 ; =
Horizonview Properties Private Limited 87 55 142 - -
KRC nfrastructure and Projects Private Limited 2 - 2 - -3
Sundew Properties Limited 2 - 2

Mindspace Business Parks Private Limited 16 0 16 -

[nterest Expense
[ntime Properties Limited 2 - 2 -

Gain oen Redemption of Preference Shares
Mindspace Business Parks Private Limited - 3 3

Royalty Charges
Newfound Properties and Leasing Private Limited = = |
Anbee Constructions LLP - -

Cape Trading LLP = .
Mindspace Business Parks Pvt Ltd -
[vory Properties & Hotels Pyt Ltd :
K. Raheja Pvt Ltd - , -
K. Raheja Corp Pwt Lid % =

'
'
[ e —

Reimbursement of Expenses

K Raheja Corp [nvestment Managers LLP* 12 48 25 4]

*Includes fees paid to M/s Bobby Parikh & Associates amounting fe Rs. 0.48 million for nine mon 1‘0—1 ded Ha tﬁ!an'r 52;[ b Rs 1 million }*&KINS

period ended 31 March 2020 < | Mindspdge BUSINE \¢:
. [y Wi N T
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29 Related party disclosures
B Transactions during the period

For the For the For the nine From 18 From 18
quarier ended quarter ended months ended November November
3 December 30 Sepéember 31 December 2019 to 31 290 31
2020 2020 2020 December 2019 March 2020

(Unaudited)  (Unaudited)  (Unaudited)  (Audited) (Audited)

[nvestment Managemeni kees

K Raheja Corp Investment Managers LLP 17 . 17

Payment to Sponsor Group in relation to Offer for Sale

Chandru L Rabeja 0 1o 10

Iyoti C Raheja ! 1,139 1,139

Ravi C Raheja 1 1,179 1,180 - -
Neel C Raheja 1 1,179 1,180 - -
Genext Hardware & Parks Private Limited | 957 958 - -
Inorbit Malls {India) Private Limited l 1,505 1,506 - =
Ivory Properties And Hotels Private Limited 2 3,385 3,387 - .
Ivory Property Trust 6 10,352 10,357 - =
K. Raleja Corp Private Limited 2 4,301 4,304 -

K. Raheja Private Limited 2 2,851 2,852 -

Corporate Guarantee Fees to SPV

Mindspace Business Parks Pvt Ltd S 9

Initial receipt from Co-sponsor - received

Anbee Constructions LLP = > 0

Cape Trading LLP . - 0

Issue of Unit caphtal

Anbee Constructions LLP - 9,736 9,736 - -
Cape Trading LLP - 9,736 9,736 - -
Capstap Trading LLP - 11,301 11,301 - -
Casa Maria Properties LLP 11,301 11,301 - -
Chandru L. Raheja = 8,974 8,974 - -
Genext Hardware & Parks Private Limited - 6,294 6,294 . =
tvory Property Trust = 2,410 2410 - -
Jyoti C. Raheja - 2,745 2,745

K Raheja Corp Private Limited - 10,064 10,064 - -
Neel C. Raheja - 4,637 4,637 - -
Palm Shelter Estate Development LLP - 11,301 11,301

Raghukool Estate Develepement LLP z 9,958 9,958

Ravi C Rabeja - 4,637 4,637

acting as the
Manager to
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29 Related party disclosures

C Closing Balances

As at As at
Particulars 31 December 2020 31 March 2020
Unsecured loan reccivable (non-current)
Mindspace Business Parks Private Limited 2,020 -
Avacado Properties and Trading (India) Private Limited 4,498 -
Gigaplex Estate Private Limited 5,120 .
KRC Infrastructure and Projects Private Limited 360 B
Sundew Properties Limited 420 -
Horizonview Properties Private Limited 4,290 B
Investment in equity shares of SPVs
Avacado Properties and Trading (India) Private Limited 9,482 -
Gigaplex Estate Private Limited 13,121 E
Horizonview Properties Private Limited 0 E
KRC Infrastructure and Projects Private Limited 6,868 -
Intime Properties Limited 15,478 -
Sundew Propertics Limited 33,722 -
K. Raheja [T Park (Hyderabad) Limited 25,618 -
Mindspace Business Parks Private Limited 48,814 -
Interest reccivable (non current)
Mindspace Business Parks Private Limited g -
Gigaplex Estate Private Limited 50 -
Avacado Properties and Trading (India) Private Limited 44 -
Interest reccivable (current)
Mindspace Business Parks Private Limited 5 -
KRC Infrastructure and Projects Private Limited 1 %
Other Financial Liabilities (non currenc)
Mindspace Business Parks Private Limited g -
Other Financial Liabilities (current)
K Raheja Corp Investment Managers LLP 24 49
Co-Sponsor Initial Corpus
Anbee Constructions LLP 0 0
Cape Trading LLP 0 0
Corporate guarantees outstanding
Horizonview Properties Private Limited 430 -

Note : Mindspace REIT is in process of executing corporate guaraniees amounting to Rs. 13,090 million given for
the loan facilities availed by the SPVs.
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30 Detalls of utilisation of proceeds of 1PO are as follows:
Proposed Actual utilisation Unutilised
Objects of the issue as per the prospectus utilisation upte amount as at
31 December 2020 31 December 2020
Partial or full pre-payment or scheduled repayment of certain debt facilities of the 9,000 9,300 Refer note
Asset SPVs availed from banks/financial institutions (including any accrued
interest and any applicable penalties/ premium)
Purchase of Non Cenvettible Redeemable Preference Shares of MBPPL 334 1M =
General Corporate Purposes and REIT Issue Expenses 666 366 Refer note
Total 10,000 10,000 -
Note: Rs. 300 million is used in excess for providing loans to Asset SPVs for the purpose of repayment of debt facilities of the SPVs
31 Detalls of utilisation of proceeds of Debenfures are as follows:
Proposed Actual utilisation Unatilised
Ohjects of the issuc as per the [ssue memorandum utilisatlon upto amout as at
31 December 2020 31 December 2020
Providing loans t¢ the SPVs for meeting their construction related expenses, 7,000 6,996 4
working capital or general corporate requirements, repayment of financial
indebtness, general corporate purposes including payment of fees and expenses in
connection with the lssue, acquisition of commercial properties or such other
purposes as stipulated in the transaction documents,
Total 7,000 6,9%6 4
32 Contingent liabilities
Mindspace REIT has provided corporate guarantees for loans availed by Horizotview and the outstanding amount is Rs 430 million,
Mindspace REIT is in process of executing corporate guarantees for loans availed by SPVs amounting to Rs 13,090 millien
33 Financial instruments :

The carrying value and Fair value of financial {nstruments by categories are as below:

Carrying Fair Value Carrying Fair Value
value value

Particulars

I D:;;:]“b" 3 D;;;g'h" 31 March 2020[31 March 2020

(Unauditedy | (Unauditedy | (Adited) | (Audited)
Financial assets
Fair value through profit and loss 2 = :
Fair value through other comprehensive income - - -
Amortised cost
Loans 16,708 16,708 - 3
Cash and cash equivalents 2,908 2,908 0
Other financial assets 108 108 : =
Total assets 19,724 19,724 0 -
Financial liabilities
Fair value threugh profit and loss #
Fair value through other comprehensive income - - =
Amortised cost
Borrowings 6,953 6,953 - "
Other financial liabilities 127 127 49
Trade pavables 5 5 - -
Taoial linbilitics 7,085 1,085 49 -

The management considers that the carrying amounts of above financial assets and financial liabilities approximate their fair values.
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MINDSPACE INESS PARKS REIT
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Notes to the Condensed Standalone Financial Statements
{all amounis in Rs, million unless atherwise staied)

(a)

(b)

{c)

)
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Fair value hierarchy

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 — Inputs other than queted prices included within Level | that are observable lor the asset or liabilily, either directly (i ¢. as prices) or indirectly {i.e derived
from prices)

Level 3 + Inputs for the assets or Liabifities that are not based on observable market data (unobservable inputs).

Financial instruments
Ouantitative disclosures fhr value measurement hierarchy for assets os nt 31 December 2020

Particulars Total Level 1 Level 2 Level 3

Financial assets & Habllities measured at fair value - . . -

Quantitative disclosures fair value measurement hierarchy for assets as at 31 March 202¢:

Particulars Total Level 1 Level 2 Level 3

Financial assets & liabilities measured at fair value - - =

Transfers between Level 1, Level 2 and Level 3
There were no transfers between Level |, Level 2 or Level 3 during the period ended 31 December 2020 and 31 March 2020.

Determination of fair values

Fair values of financial assets and liabilities have been determined for measurement and/or disclosure purposes based on the following methods. When applicable,
further information about the assumptions made in determining Fair values is disclosed in the notes specific to that asset or liability.

i} The fair value of muiual fuhds are based on price quotations at reporting date,

ii) The (air values of other current financial assets and financial liabilities are considered to be equivalent to their carrying values,

Distributions
The Governing Board of the Manager to the Trust, in their meeting held on 10 February 2021, have declared distribution to unitholders of Rs 4 78 per unit which

ageregates te Rs 2,835 million for the nine months ended 31 December 2020, The distributions of Rs 4.78 per unil comprises Rs. 4 25 per unit in the form of
dividend and balance Rs 0 53 per unit it the form of inlerest payment,

"(" represents value less than Rs. 0.5 million

Mindskice Business
ks REIT
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SCHEDULE 5

DETAILS OF RELATED PARTY TRANSACTIONS

(All amounts are in INR million, unless otherwise stated)

MINDSPACE BUSINESS PARKS REIT

RN:IN/RETT/19-20/003

Notes to the financial statements as nt March 31, 2020
(Al amvenanty in R Million unfess otherwive siated)

8  Related party disclosurcs

A. Partles to Mindspace REIT (refer note below)

Particulars Name of Entities [PromotersiPartners Directors
Trustee Axis Trustee Services Limited - *
Mr. Ravi C. Raheja
. Mi. Neel C Raheja
Anbee Constructions LLP Mr. Chandru L. Rabeja
|Mdrs. dyoti C. Rabeja 5
Spansors Mr, Ravi C. Rabeja
— hr. Meel C. Raheja
Repe Prading LD Mr, Chandru L Rabieji
Mrs. Jyoli C Raheja :
Mr, Ravi C. Raheja
Manager K Raheja Comp Investment Managers LLP [Mr. Neel C. Raheja
[Sponsors Groun Mir_Chandru L Rabeia -

Mr Ravi C. Reheja

Mr.Neel C_ Raheja

Mis. Jyoli C. Rahejn

Capstan Trading LLP

Mr. Ravi C, Raheja
Mr. Neel C. Reheja
Mr. Chandru L. Rahejn

Mrs. Jyoti C. Raheja

Casa Maria Properties LLP

Mr. Ravi C. Raheja
Mr, Neel C. Raligja
Mr. Chandru L. Raheja

Mrs. Iyoti C. Raleja

LLP

ghukool Estate D

[

Mr. Ravi C. Rahejn
Mr. Meel C. Raheja
Mr. Chandru L. Raheja
Mrs. Jyoti C. Raheja

alin Shelter Estate Development LLP

Mr. Ravi C. Raheja
Mr. MNeel C. Raheja
Mr. Chandru L. Raheja
Mrs. Jyoti C. Rahejn

K. Raheja Corp Pyt. Lid,

Mr. Chandro L. Raheja Jointly with
Mrs. Iyoti C. Raheja

Mis, Jyoti C, Ralieja Jointly with
M, Chandru L. Raheja

Mr. Ravi C. Raheja Jointly with
Mr. Chandru L. Raheja Joinily with
Mg, Jyoti C. Raheja

Mr. Neel C. Raheja Jointly with
Mr. Chandry L. Raheja Jointly with
Mrs. Jyoti C. Raheja

Anbee Constructions LLP

Cape Trading LLP

Capstan Trading LLP

Casa Merin Properties LLI
Raghukeol Estate Developement LLP
Palm Sheler Esiate Development LLP
M. Neel C. Raheja Jointly with

Mr. Ramesh M. Valecha

Ravi C. Rahcja
Meel C, Raheia
Ramesh Valecha
Vinod Rohira
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Motes o the financinl siatemenis as al March 31, 2020
(AN uneninty dir 06 Mition unpfees otherwise stated)

4 Related party disclosures

A Parties to Mindspace REIT (refer note below)

Particulors

Name of Entitics

Promoters/ariners

Directors

Ingabit Malis {Indin) Privide Limiied

e, Chandru L. Rahein Jointly with
Mrs. Jyoti ©. Rabeja

Mrs, Jyoti C. Rahejo Jointly with
#dr, Chandm L. Rahejn

Mr. Ravi C. Reheja Jointly with
Mr. Chandru L. Raheja Jointly with
Mrs. Jyoil C. Ralieja

M, Meel © Rabeja Jointly with
M. Chandru L. Rahcja Jointly with
Mrs, Jyedi O Raheja

Anbee Constructions LLE

Cape Trading LLF

Capstan Trading L1I*

Casa Marin Properties LLP
Raghukool Estate Developement LLE
Palm Shelter Estate Development LLP
Mr. Meel T Raheju Jointly with

Mr. Ramesh M. Valecha

Ivory Properties & [otels Pyt Lid

K Raheji Cep Private Limited

Ravi ' Ralejn
Neel O Rahejn
Sunil Hingerwih
Kislore Bhatija

Tvory Properties and Hotels Private Limited

. Clhndru 1. Raheja Joindy with
M. Jyoti C. Raheia

Wi dyon © Rahejn Fointly with
Mr. Chandru L. Ruheji

Mr. Bavi . Ralieja Jointly with
hr. Chandru L. Raheja Jointly wilh
Mrs. Jyoli C. Rahejs

Br Meel C Rabeja Fointly with
Mr. Chandru L. Roheja Jointly with
Mg Jyoh C. Roheja

Anbee Constructions LLP

Cape Trading LLP

Capatan Trading LLP

Casn Maria Properties LLP
Reghikool Estate Developement LLE
Palm Shelies Esiate Development LLI'

HRavi C. Rahgjn
Neal O, Rahgja
Sunil Hingorani
Ramesh Valecha

(Chaler Holels Limited

M. Ravi C. Ruhegn

Whr. Noel © Hahein

Anbee Constugtions LLP

Cape Trading LLP

(Capstan Tracling LLP

{aga Mumin Properties LLP
Rughukoo! Estate Developement LLP

K Rahgjn Corp Privite Limited

K Rahejn Private Limited

Ivory Properties & Hotels Pvt Lid
Touchstone Properties und Hotes Pvi Lid
Genext Hundware and Parks Privite Limited
Tvory Propeties and Hetels Pt Lud (forand
on belsalt of Beneficiaries of lvery Properly

Lrusil

it C. Raleju

Neel O Raheja

Joseph Conend Tsouza
Hetil Gandii

Rajecy Newnr

Sanjny Sethi

Tadhika Ficamal

Arthur William De Haast

Ivory Progeny Trust

Chandrie | Raheja

Iyoti €, Ralela

Ivory Propenics & Holels P Lid
ftavi © Rahcjn

Meel C. Rahgja

(all are Lrusiees)
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MINDSPACE BUSINESS PARKS REIT
RN:IN/RETT/19-20/003

Muotes fo the finuncinl statements as nt March 31, 2020
(AN amouriy in K. Millfon unless otherwise stated)

8 Relaled party disclosures
A. Purtics to Mindspace REIT (refer note below)

Particulars Name of Entities Pr ters/Partoers Directors
Mr. Ravi C. Reheja Jointly with
Mr. Chandru L. Raheja Jointly with
Mis. Jyoti C. Raheja

Genext Hardware & Parks Pvt. Lid Mr, Neel C. Raheja Jointly with
Mr. Chandru L. Raheja Jointly with
Mrs. Jyoti C. Raheja Ravi C. Raheja
Chandru L. Raheja jointly with Jyoti C Neel C. Raheja

Raheja on behalf of Ivory Property Trust Ramesh Valecha

Mr. Chandru L. Raheja Jointly with
Mrs. Jyoti C. Rabeja

Mis. Jyeti C. Raheja Jointly with
Mi. Chandru L. Raheja

Mr. Ravi C. Raheja Jointly with
Mr. Chandru L. Raheja Jointly wilh
Mrs. Jyoti C. Raheja

Ravi C. Rahcja
K Raheja Private Limited Mr, Neel C. Raheja Jointly with Neel C. Raheja
Mr. Chandru L. Raheja Jointly with Vinod Rohira
Mrs. Jyoti C. Raheja

Anbge Constructions LLP

Cape Trading LLP

Capstan Trading LLP

Casa Maria Properties LLP

Raghukool Estate Develor LLP
Palm Shelter Estate Development LLP

Others Bobby Parikh Associ - -

Note :ldentified by the Management and as legally advised, on the busis of criterin specified in Regulation 4(2)(d)(i) of Securitics and Exchange
Board of Tndia (Real Estate Investment Trust) Regulati 2014, as led and the circulars and guid issued thereunder. It also includes
party as per under IndAS 24,

Note 2; Chalet Hutels Limited upon sale of shaves of Intime Properties is no longer a part of the Sponsor group and therefore not a related party as
on March 31, 2020

Note 3: Kishore Bhatija has resigned froni the directorship of Inrobit Malls (India) Private Limited w.e.f. December 31, 2019
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8

Related party disclosures (Continued )

B Transaction with related partics during the period:

‘The nature and volume of transactions of the Trust with the above related parties were as follows:

Other payables

Manager LLP *

Nature of transaction Name of related party Total

Royalty charges March 31, 2020 Anbee Constructions LLP 0.94

Royalty charges March 31, 2020 Cape Trading LLP 0.94

Royalty charges March 31, 2020 Mindspace Business Parks 1.48
Pvt Ltd

Royalty charges March 31. 2020 Ivory Properties & Hotels Pvt 1.42
Ltd

Royalty charges March 31, 2020 K. Raheja Pvt Ltd 1.30

Royalty charges March 31, 2020 K. Raheja Corp Pyt Lid 1.62

Corpus March 31, 2020 Anbee Constructions LLP 0.01

Corpus March 31, 2020 Cape Trading LLP 0.01

Legal. Professional and other fees  |March 31, 2020 K. Raheja Corp Investment 24.95
Manager LLP *

Filing and stamping fees March 31, 2020 K. Raheja Corp Investment 14.94
Manager LLP

Statutory audit [ees March 31, 2020 K. Raheja Corp Investment 0.71
Manager LLLP

Travelling expenscs March 31, 2020 K. Raheja Corp Investment 0.57
Manager LLP

C Balance with related party at the end ol the year
Nature of transaction Name of related party Total
March 31, 2020 K. Raheja Corp Investment 48.86

* I includes reimbursement of prolessional services of Rs. 1 million payable to M/s. Babby Parikh Associates.

Operating segments

During the period under review, the Trust had incurred issue expenses and had no other activity. Hence, there are

no segments for reporting as defined by Indian Accounting Standard 108 on "Operaling segments".

Earning per unit (EPU)

Presently, the Trust has not issued units. Hence, the disclosure in respect ol earning per unit is not presented.




SCHEDULE 6

RESOLUTION FOR APPOINTMENT OF AUDITOR

“

=SPACE

BUSIMNESS FARKS REIT

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE MEMBERS OF THE GOVERNING BOARD
{“BOARD”} OF K RAHEIA CORP INVESTMENT MANAGERS LLP (“MANAGER”) AT THEIR MEETING HELD
ON TUESDAY, DECEMBER 24, 2019.

To appoint Deloitte Haskins & Sells LLP, Chartered Accountants, as the auditor to Mindspace REIT

The Board was informed about the need to appoint an auditor for Mindspace REIT in accordance with
Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, as amended
(“REIT Regulations”) read together with the circulars, guidelines, notifications issued or framed
thereunder and other applicable laws. The following resolution was passed unanimously:

“RESOLVED THAT in consultation with Axis Trustee Limited, Deloitte Haskins & Sells LLP, Chartered
Accountants, bearing firm registration No. — 117366W/W100018 be and is hereby appointed as the
auditor to Mindspace REIT for a period of 3 years i.e. for the Financial Year end March 31, 2020, March
31, 2021 and March 31, 2022 to inter alia carry out the activities as the auditor of Mindspace REIT under
the REIT Regulations and the applicable law.”

RESOLVED FURTHER THAT any Member of the Governing Board of the Manager or Chief Executive Officer
or Chief Financial Officer of the Manager, Authorised Persons, be and are authorized severally to do all
such acts, deeds, matters and things and to negotiate, finalize, execute and deliver all engagement letters,
confirmations and such other documents, etc. as they may, in their absolute discretion, deem necessary
or desirable to implement the above resolution.

RESOLVED FURTHER THAT, a copy of the above resclution, certified to be true by any Member of the
Board or the Compliance Officer or the Chief Financial Officer of the Manager, be provided to the
concerned authorities or such other persons as may be required.”

//Certified to be true//
For K Raheja Corp Investment Managers LLP
(For and on behalf of Mindspace Business Parks REIT)

Preeti Chheda

Chief Financial Officer
Place: Mumbai

Date: September 13, 2020

K Raheja Corp Investment Managers LLP
LLP Identification Number (LLPIN): AAM-1179
Regd. Office: Raheja Tower, plot No. C-30, Block 'G’, Bandra Kurla Complex, Bandra (E), Mumbai — 400 051
Phone: +91 — 22- 2656 4000 | mindspacereit.com
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SCHEDULE 7
FORMAT OF APPLICATION FORM
Mindspace Business Parks REIT
(Registered in the Republic of India as a contributory, determinate and irrevocable trust on November
18, 2019 at Mumbai under the Indian Trusts Act, 1882 and as a real estate investment trust on
December 10, 2019 at Mumbai under the Securities and Exchange Board of India (Real Estate
Investment Trusts) Regulations, 2014 having registration no. IN/REIT/19-20/0003.

Principal Place of Business: Raheja Tower, Level 8, Block ‘G’, C-30, Bandra Kurla Complex, Mumbai -
400 051
Corporate Office: Raheja Tower, Level 8, Block ‘G’, C-30, Bandra Kurla Complex, Mumbai - 400 051

Phone: +91 2656 4000; Fax: +91 22 2656 4747,
E-mail: bondcompliance@mindspacereit.com; Website: www.mindspacereit.com

APPLICATION FORM FOR PRIVATE PLACEMENT OF 10 YEAR G-SEC LINKED SECURED, LISTED,
SENIOR, TAXABLE, NON CUMULATIVE, RATED, PRINCIPAL PROTECTED — MARKET LINKED
REDEEMABLE, NON- CONVERTIBLE DEBENTURES OF FACE VALUE OF INR 10,00,000 (RUPEES TEN
LAKH) EACH (THE “DEBENTURES”) ON A PRIVATE PLACEMENT BASIS (THE “ISSUE”)

Date of Application: ,2021
Dear Sir/Madam,

We have received, read, reviewed and understood all the terms and conditions contained in the
information memorandum dated (“Information Memorandum”).

Now, therefore, we hereby agree to subscribe to such number of Debentures as mentioned
hereunder in this application form, subject to the terms of issue of Debentures as specified in the
Information Memorandum, and the Debenture Trust Deed executed by and between Mindspace
Business Parks REIT (Issuer) acting though its Investment Manager, K Raheja Corp Investment
Manager LLP and IDBI Trusteeship Services Limited dated (Debenture Trust
Deed). We undertake to make payment for the subscription of the Debentures in the manner
provided in the Debenture Trust Deed and the Information Memorandum. We undertake that we
will sign all such other documents and do all such other acts, if any, that may be reasonably required
to be done on our part to enable us to be registered as the holder(s) of the Debentures which may
be allotted to us.

We authorise you to place our name(s) on the Register of Debenture Holders of the Issuer that may
be maintained in the depository system and to register our address(es) as given below.

The certified true copies of (i) Board resolution / letter of authorization, and (ii) specimen signatures
of authorised signatories of the applicants, are enclosed herewith.

Capitalised terms, unless defined herein shall have the meaning given to the term in the Debenture
Trust Deed and/or the Information Memorandum, as the context may require.
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The details of the application are as follows:

In Figures In words Date:

No. of Debentures

FOR OFFICE USE ONLY

Amount (Rs)
Date of

receipt of

Application
SI. No:

Name of Applicant

Occupation/Business

Nationality

Complete address

Phone number

Email

PAN

IT Circle/Ward/District

Bank account details

I/We the undersigned, want to hold the Debentures of the Issuer in the dematerialised form.
Details of my/our Beneficiary Account are given below:

DEPOSITORY NAME NSDL ( ) cDsL( )

DEPOSITORY PARTICIPANT NAME

DP-ID

BENEFICIARY ACCOUNT NUMBER

Yours faithfully,
For

(Name and Signature of Authorised Signatory)

Enclosures: (i) Board resolution / letter of authorization
(ii) specimen signatures of authorised signatories of the applicants
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10.

11.

INSTRUCTIONS

Application must be completed in full BLOCK LETTERS IN ENGLISH except in case of signature.
Applications, which are not complete in every respect, are liable to be rejected.

Signatures should be made in English.

The Debentures are being issued at par to the face value. Full amount has to be paid on
application per Debenture applied for. Applications for incorrect amounts are liable to be
rejected. Face Value: INR 10,00,000 (Rupees ten lakh only) each.

Money orders or postal orders will not be accepted. The payments can be made by NEFT/
RTGS, the details of which are given below. Payment shall be made from the bank account
of the person subscribing. In case of joint-holders, monies payable shall be paid from the
bank account of the person whose name appears first in the application.

No cash will be accepted.

The applicant should mention its permanent account number or the GIR number allotted to
it under the Income Tax Act, 1961 and also the relevant Income-tax circle/ward/District.

Applications under power of attorney/relevant authority:.

In case of an application made under a power of attorney or resolution or authority to make
the application a certified true copy of such power of attorney or resolution or authority to
make the application and the Memorandum and Articles of Association and/or bye-laws of
the investor must be attached to the application form at the time of making the application,
failing which, the Issuer reserves the full, unqualified and absolute right to accept or reject
any application in whole or in part and in either case without assigning any reason therefore.
Further any modifications / additions in the power of attorney or authority should be notified
to the Issuer at its registered office. Names and specimen signatures of all the authorised
signatories must also be lodged along with the submission of the completed application.

An application once submitted cannot be withdrawn. The applications should be submitted
during normal banking hours at the office mentioned below:

Address: Raheja Tower, Level 8, Block ‘G’, C-30, Bandra Kurla Complex Bandra (East)
Mumbai 400051
Attention: Mr. Rohit Bhase

The applications would be scrutinised and accepted as per the terms and conditions specified
in this Information Memorandum.

Any application, which is not complete in any respect, is liable to be rejected.
The investor / applicant shall apply for the Debentures in electronic, i.e., dematerialised form
only. Applicants should mention their Depository Participant’s name, DP-ID and Beneficiary

Account Number in the application form. In case of any discrepancy in the information of
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12.

13.

14.

Depository/Beneficiary Account, the Issuer shall be entitled to not credit the beneficiary’s
demat account pending resolution of the discrepancy.

The applicant is requested to contact the office of the Issuer as mentioned above for any
clarifications.

Over and above the aforesaid terms and conditions, the Debentures, if any issued under this
Information Memorandum, shall be subject to the Information Memorandum, the
Debenture Trust Deed and also be subject to the provisions of the constitutional documents
of the Issuer.
Payments must be made by RTGS to the following bank account of the Issuer :

BANK HDFC Bank Ltd.

BRANCH FORT
Ground floor, Jehangir Building, MG Road,
ADDRESS Fort, Mumbai

Mindspace Business Parks REIT-NCD
Bank A/C Name Subscription Account
Bank A/C No 57500000569645
RTGS/NEFT IFSC HDFC0000060
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SCHEDULE 8
DESCRIPTION OF MORTGAGED PROPERTIES
Building 12A

All that piece and parcel of demarcated land admeasuring about 16,282.31 square meters forming
part of larger piece of land bearing Survey No 64 (part) admeasuring 1,62,903.52 square meter, lying,
being and situate at Madhapur Village, Serilingampally Mandal, Ranga Reddy District, Hyderabad
together with the building thereon known as Building ‘12A’ comprising of 3 (three) basements, one
stilt and 14 upper floors along with a terrace having built-up area of 1,09,846.469 square meters
equivalent to 11,82,377.55 square feet and Multi Level Car Park building having a built-up area of
8,060.51 square meters equivalent to 86,762.61 square feet, which land is bounded as follows:

On or towards the North by : Neighbours property;
On or towards the South by : 36 m wide road;
On or towards the East by : Building No.12B, Survey No.64 (part) owned by Sundew

Properties Limited;

On or towards the West by : Building No.11, Survey No.64 (part) owned by Sundew
Properties Limited;

Building 12B

Units on the 7™ and 8™ floor of Building 12B (“Building”) admeasuring in the aggregate 79,796 square
feet carpet area equivalent to 1,02,302 square feet chargeable area (“Units”), which building is
constructed on all that piece and parcel of notionally demarcated land admeasuring approximately
13,559.77 square meters lying, being and situated at Madhapur Village, Serilingampally Mandal,
Ranga Reddy District, Hyderabad (“Land”) together with proportionate undivided interest of the Units
in the Land, which Land is bounded as follows:

On or towards the North by : Neighbours property;
On or towards the South by : 36/30 m wide road;
On or towards the East by : Building No.12C

On or towards the West by : Building No.12A
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SCHEDULE 9

UNITHOLDING PATTERN OF THE ISSUER

Unit Holding Pattern as on December 31, 2020

&

= SPACE

BUSINESS PARKS REIT

No. of units mandatorily | Number of units pledged or
As a % of | held otherwise encumbered
. Total Asa%
Category | Guegenyot | No.gfints | ou
stansling units total units
Units No. of units held No. of units held

(A) Sponsor(s) /

Manager and

their associate/

related parties

and Sponsor

Group
(1) Indian
(a)

Individuals / HUF 7,63,40,444 12.87 7,63,40,444 100.00 3,25,27,465 42.61
(b) Central/State

Govt. 0 0.00 0 0.00 0 0.00
(c) Financial

Institutions/Banks 0 0.00 0 0.00 0 0.00
(d) Any Other

1 | Trust 87,64,604 1.48 87,64,604 100.00 0 0.00
2 | Bodies Corporates 28,97,92,033 48.87 28,97,92,033 100.00 15,42,73,263 53.24

Sub- Total (A) (1) 37,48,97,081 63.22 | 37,48,97,081 100.00 18,68,00,728 49.83
() Foreign
(a) Individuals (Non

Resident Indians /

Foreign

Individuals) 0 0.00 0 0.00 0 0.00
(b) Foreign

government 0 0.00 0 0.00 0 0.00
(c) Institutions 0 0.00 0 0.00 0 0.00
(d) Foreign Portfolio

Investors 0 0.00 0 0.00 0 0.00
(e) Any Other

(Specify) 0 0.00 0 0.00 0 0.00

Sub- Total (A) (2) 0 0.00 0 0.00 0 0.00

Total unit holding

of Sponsor &

Sponsor Group

(A) = (A)(1)+(A)(2) | 37,48,97,081 63.22 | 37,48,97,081 | 100.00 | 18,68,00,728 49.83

K Raheja Corp Investment Managers LLP

LLP Identification Number (LLPIN): AAM-1179
Regd. Office: Raheja Tower, plot No. C-30, Block ‘G’, Bandra Kurla Complex, Bandra (€), Mumbai — 400 051
Phone: +91 — 22- 2656 4000 | mindspacereit.com




PACE

BUSINESS PARKS REIT

As a % of Total
Category | Category of Unit holder No. of Units held Outstanding Units
{B) Public Holding
(1) Institutions
(a) Mutual Funds 20,22,200 0.34
(b) Financial Institutions/Banks 0 0.00
(e) Central/State Govt. 0 0.00
(d) Venture Capital Funds 0 0.00
(e) Insurance Companies 0 0.00
(f) Provident/pension funds 0 0.00
(8) Foreign Portfolio Investors 10,08,09,800 17.00
(h) Foreign Venture Capital investors 0 0.00
(i) Any Other (specify)
1 | Bodies Corporates 5,45,95,301 9.21
2 | Alternative Investment Funds 69,63,400 1.17
Sub- Total (B) (1) 16,43,90,701 27.72
(2) Non-Institutions
(a) Central Government/State Governments(s)/President
of India
0 0.00
(b) Individuals 3,26,89,146 5.51
(c) NBFCs registered with RBI 8,75,200 0.15
(d) Any Other (specify)
1 | Trusts 16,800 0.00
2 | Non Resident Indians 9,24,944 0.16
3 | Clearing Members 47,110 0.01
4 | Bodies Corporates 1,91,77,200 3.23
Sub- Total (B) (2) 5,37,30,400 9.06
Total Public Unit holding (B) = (B)(1)+(B)(2) 21,81,21,101 36.78
Total Units Outstanding (C) = (A) + (B) 59,30,18,182 100.00

K Raheja Corp Investment Managers LLP
LLP Identification Number (LLPIN): AAM-1179
Regd. Office: Raheja Tower, plot No. C-30, Block ‘G’, Bandra Kurla Complex, Bandra (E), Mumbai — 400 051
Phone: 491 — 22- 2656 4000 | mindspacereit.com




PACE

BUSINESS PARKS REIT

Sponsors Unitholding
Category Name of the Sposnors No. of Units Asa% No. of units Number of units
Held of Total mandatorily held pledged or otherwise
Out- encumbered
standing | No. of units | Asa % of | No.ofunits | Asa%
Units total of total
units units
held held
1 Anbee Constructions LLP 3,54,04,890 5.97 | 3,54,04,890 100.00 | 2,52,03,273 71.19
2 Cape Trading LLP 3,54,04,890 5.97 | 3,54,04,890 100.00 | 2,52,03,273 71.19
Sponsor Group Unitholding
Category Name of the Sposnors No. of Units Asa% No. of units Number of units
Held of Total mandatorily held pledged or otherwise
Out- encumbered
standing | No. of units | Asa%of | No.of units | Asa%
Units total of total
units units
held held
1 Ravi Chandru Raheja 1,68,63,069 2.84 | 1,68,63,069 100.00 0 0.00
2 Neel Chandru Raheja 1,68,60,892 2.84 | 1,68,60,892 100.00 0 0.00
3 Chandru Lachmandas 3,26,34,433 5.50 | 3,26,34,433 100.00 | 3,25,27,465 99.67
Raheja
4 Jyoti Chandru Raheja 99,82,050 1.68 99,82,050 100.00 0 0.00
5 Capstan Trading LLP 4,10,95,719 6.93 | 4,10,95,719 100.00 0 0.00
6 Casa Maria Properties LLP 4,10,95,719 6.93 | 4,10,95,719 100.00 0 0.00
7 Palm Shelter Estate 4,10,95,719 6.93 | 4,10,95,719 100.00 | 2,71,90,548 66.16
Development LLP
8 Raghukool Estate 3,62,12,069 6.11 | 3,62,12,069 100.00 | 1,77,31,322 48.97
Developement LLP
9 Genext Hardware & Parks 2,28,86,731 3.86 | 2,28,86,731 100.00 | 2,28,86,731 | 100.00
Private Limited
10 K Raheja Corp Private 3,65,96,296 6.17 | 3,65,96,296 100.00 | 3,60,58,116 98.53
Limited
11 Chandru Lachmandas 87,64,604 1.48 87,64,604 100.00 0 0.00
Raheja*

*held for and on behalf of ivory Property Trust
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PACE

BUSINESS PARKS REIT

PUBLIC HOLDING MORE THAN 1% OF TOTAL OUTSTANDING UNITS

Category Name of the Sposnors No. of Units Held As a % of Total Out-
standing Units

1 BREP ASIA SG PEARL HOLDING (NQ) PTE LTD 5,42,91,425 9.16

2 GOVERNMENT OF SINGAPORE 2,16,92,000 3.63

3 CAPITAL INCOME BUILDER 2,14,91,600 3.62

4 SMALLCAP WORLD FUND INC 90,00,000 1.52

5 MONETARY AUTHORITY OF SINGAPORE 64,09,800 1.08
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