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Date: September 28, 2020

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 SEPTEMBER 28, 2020

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 5,000 (FIVE
THOUSAND) 10 YEAR G-SEC LINKED SECURED, LISTED GUARANTEED, SENIOR,
TAXABLE, NON CUMULATIVE, RATED, PRINCIPAL PROTECTED — MARKET LINKED
SECURED, REDEEMABLE, NON- CONVERTIBLE DEBENTURES OF FACE VALUE OF
INR 10,00,000 (RUPEES TEN LAKH) EACH, FOR AN AGGREGATE PRINCIPAL AMOUNT
OF UPTO INR 500,00,00,000/- (RUPEES FIVE HUNDRED 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 comprised in the Issue and described under
this Information Memorandum has been authorised pursuant to the resolutions passed by the governing
board of K Raheja Corp Investment Managers LLP dated September 14, 2020 wherein the Issuer has
been authorised to borrow an aggregate amount up to INR 500,00,00,000 (Indian Rupees five hundred
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 Limited has assigned a provisional rating of “Provisional 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
Issue closing date
Pay-in date
Deemed date of allotment

) IDBI trustee

IDBI Trusteeship Services Ltd

September 29, 2020
September 29, 2020
September 29, 2020
September 29, 2020

LINK ntime

Registrar and Transfer Agent:
Link Intime India Private Limited

Debenture Trustee:

IDBI Trusteeship Services Limited
SEBI Registration No. INR000004058
SEBI Registration No. IND000000460
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
Mumbai
400001

Tel: 022 40807000

Contact Person: Ritobrata Mitra/Mandeep Kaur

Website : www.idbitrustee.com

E-mail: : rmitra@idbitrustee.com,
mandeep@idbitrustee.com

Tel: +91 22 49186000

Contact Person: Ganesh Jadhav
Website : www.linkintime.co.in
E-mail: debtca@linkintime.co.in

Listing

The Debentures are proposed to be listed on the Wholesale Debt Market segment of BSE Limited
(“BSE / Stock Exchange”).
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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 issued vide circular no. LAD-
NRO/GN/2008/13/127878 dated June 06, 2008 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™; 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
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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.

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
AN INDIVIDUAL 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 MAKE 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.

THE INFORMATION MEMORANDUM IS MADE AVAILABLE TO POTENTIAL INVESTORS
IN THE ISSUE ON THE STRICT UNDERSTANDING THAT IT IS CONFIDENTIAL.
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DISCLAIMER OF THE STOCK EXCHANGE:

IT IS TO 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; 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:

THE RATINGS BY CRISIL LIMITED RATINGS ARE OPINIONS ON CREDIT QUALITY AND
ARE NOT RECOMMENDATIONS TO SANCTION, RENEW, DISBURSE OR RECALL THE
CONCERNED FACILITIES OR TO BUY, SELL OR HOLD ANY SECURITY. CRISIL LIMITED
HAS BASED ITS RATINGS ON INFORMATION OBTAINED FROM SOURCES BELIEVED BY
IT TO BE ACCURATE AND RELIABLE. CRISIL LIMITED DOES NOT, HOWEVER,
GUARANTEE THE ACCURACY, ADEQUACY OR COMPLETENESS OF ANY INFORMATION
AND IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS OR FOR THE RESULTS
OBTAINED FROM THE USE OF SUCH INFORMATION. MOST ENTITIES WHOSE BANK
FACILITIES / INSTRUMENTS ARE RATED BY CRISIL LIMITED HAVE PAID A CREDIT
RATING FEE, BASED ON THE AMOUNT AND TYPE OF BANK FACILITIES/ INSTRUMENTS.

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
8
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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.

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 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.

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
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(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
12,00,000 (INDIAN RUPEES TWELVE 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.

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, regulations, 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

HDFC Bank Limited with its branch office at Mumbai.

APIIC

Andhra Pradesh Industrial Infrastructure Corporation
Limited, a government company registered under the
Companies Act 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

Asset SPV

MBPPL

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 (¥)

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 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,
Mabharashtra, India

Committed Area

Completed Area which is unoccupied but for which letter of
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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

CTL

Cape Trading LLP

Debenture Trust Deed

The debenture trust deed to be executed between the Issuer
and the Debenture Trustee on or before the Deemed Date of
Allotment 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 guaranteed, senior,
taxable, non cumulative, rated, principal protected — market
linked secured, redeemable, non- convertible debentures

Deemed Date of Allotment

September 29, 2020

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,
¢ hindu undivided family,
e frust,
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limited liability partnerships, partnership firm(s),

portfolio managers,

association of persons,

companies and bodies corporate including public

sector undertakings,

e commercial banks, regional rural banks, financial
institutions,

e insurance companies,
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 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

The Government of India or any sovereign state, or the
government of any state of India or any sovereign state, any
administrative, regulatory, supervisory statutory, judicial or
quasi-judicial authority in India or any sub-division thereof
including any ministry, court, tribunal, department, political
sub-division, board, authority, instrumentality, agency,
corporation (to the extent acting in a legislative, judicial or
administrative capacity and not as a contracting party with
the Issuer), commission or committee and also includes
international organization, agency or authority as well as
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
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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 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.

Issue Closing Date

September 29, 2020

Issue Opening Date

September 29, 2020

Issuer 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 March 31,
2020. This includes the market value of the Portfolio and the
facility management division which will be 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
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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 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

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,
20109.

Mindspace REIT

Mindspace Business Parks REIT

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,
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India

Parties to Mindspace REIT

The Sponsor Group, the Trustee and the Investment
Manager

Pay-in Date

September 29, 2020

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
Madhapur (KRIT); (vi) Mindspace Madhapur (Sundew)
(vii) Gera Commerzone Kharadi; (viii) Commerzone
Yerwada; (ixX) 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

AXxis 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 REITSs 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 (InvITs) and any other
circulars, guidelines and clarifications issued by SEBI under
the REIT Regulations, as amended from time to time
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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.

Sponsor Group

Collectively, Mr. Ravi C. Raheja, Mr. Neel C. Raheja, Mr.
Chandru L Raheja, Mrs. Jyoti C. Raheja, the Sponsors,
Capstan Trading LLP, Casa Maria Properties LLP, Genext
Hardware & Parks Private Limited, K Raheja Corp Private
Limited, Palm Shelter Estate Development LLP, Raghukool
Estate Development LLP and Ivory Property Trust

Sponsors

Collectively, ACL and CTL

Standalone Financial Statements

The standalone financial statements of the Issuer, which
comprise the balance sheet as at March 31, 2020, and as at
March 31, 2019 and March 31, 2018; the statement of profit
and loss for the financial year ended March 31, 2020, the
financial year ended March 31, 2019 and the financial year
ended March 31, 2018; and the cash flow statement for the
financial year ended March 31, 2020, the financial year
ended March 31, 2019 and the financial year ended March
31, 2018.

Stock Exchange BSE
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
futureand “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

Trust Deed

The trust deed dated November 18, 2019 entered into
between the Sponsors and the 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

Units 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 is subject to the credit risk of the Issuer.

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
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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 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 provisionally rated “Provisional 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. However, note that the Issuer,
presently, has no existing financing arrangements as on the date of this Information
Memorandum. Accordingly, no prior consent is required from existing lenders 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.

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
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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 security; and (ii) finding a willing buyer for the 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
or RBI nor does SEBI 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, 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.

il. The REIT Regulations require us to adhere to certain investment conditions, which
may limit our ability to acquire and/or dispose of assets.

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

iv. The COVID-19 pandemic adversely affects our business, financial condition, results

of operations, cash flows, liquidity and performance, and it may reduce the demand for
commercial real estate in future.
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Our business and profitability depends on the performance of the commercial real
estate market in India. Any fluctuations in market conditions may have an adverse
effect on 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.

Mindspace REIT has no 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.

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.

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.

Some of our assets are 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, failing which MIDC and
MMRDA, as the case may be, may, impose penalties, terminate the lease or take over
the premises.

We are exposed to a variety of risks associated with safety, security and crisis
management.
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We may be unable to successfully grow our business 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. Further, some of
our Group 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 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.

We may not be able to successfully meet working capital or capital expenditure
requirements of our Portfolio.

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.

Recent disruptions in the financial markets and current economic conditions could
adversely affect our ability to service our existing indebtedness and secure additional
debt financing on attractive terms and the values of our investments.

Our Portfolio may be subject to increases in direct expenses and other operating
expenses. Renovation work, repair and maintenance or physical damage to our assets
may disrupt our operations and collection of rental income or otherwise result in an
adverse effect on our business and results of operation.

We and our Group SPVs may be subject to certain restrictive covenants under the
financing agreements that could limit our flexibility in managing our business or to use
cash or other assets.

We may not be able to maintain adequate insurance to cover all losses we may incur in
our business operations.

Our business may be adversely affected by the illiquidity of real estate investments.
Security and IT risks may disrupt our business, result in losses or limit our growth.

Any disagreements with our collaborators or 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
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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 SPVSs, 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 SPVSs, 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 firew