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By attending the meeting where this presentation (òPresentationó)ismade, or by reading the Presentation materials, you agree to be bound by the following limitations :

This Presentation (a) is for information purposes only without regards to specific objectives, financial situations or needs of any particular person , (b) should not be considered as a
recommendation to any person to purchase / subscribe to any units, debentures, bonds or any other securities / instruments issued or proposed to be issued by Mindspace BusinessParks
REIT(óMindspaceREITó).

ThisPresentation and the information contained herein does not constitute or form part of any offer for sale or subscription of or solicitation or invitation of any offer to buy or subscribe for,
or advertisement with respect to, the purchase or sale of any units, debentures, bonds or any other securities / instruments of Mindspace REITin any jurisdiction, and no part of it shall form
the basis of or be relied upon by any person in connection with any contract or commitment whatsoever .

The material that follows is a presentation of general background information . We donõtassume responsibility to publicly amend, modify or revise any forward looking statements on the
basis of any subsequent development, information or events, or otherwise . ThisPresentation comprises information given in summary form and does not purport to be complete and it
cannot be guaranteed that such information is true and accurate . ThisPresentation includes statements that are, or may deemed to be, òforward-looking statementsó. By their nature,
forward -looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future . Forward -looking
statements are not guarantees of future performance including those relating to general business plans and strategy, future outlook and growth prospects, and future developments in its
businesses and its competitive and regulatory environment . Any projection of future income or performance should be viewed merely as a fair estimate of the management of Mindspace
REIT,which may be dependent on several factors and in no manner should be construed as an indication of its reflection in the market price of units, debentures, bonds or any other
securities / instruments issued or proposed to be issued by Mindspace REIT. No representation, warranty or undertaking, express or implied, is made or assurance given that such
statements, views, projections or forecasts, if any, are correct or that any objectives specified herein will be achieved . Neither we, nor any of our affiliates or advisors, as such, make any
representation or warranty, express or implied, as to, and do not accept any responsibility or liability with respect to, the fairness, accuracy, completeness or correctness of any information
or opinions contained herein and accept no liability whatsoever for any loss, howsoever, arising from any use or reliance on this Presentation or its contents or otherwise arising in
connection therewith . Unlessotherwise stated in this Presentation, the information contained herein is based on management information and estimates . The information contained herein
issubject to change without notice and past performance isnot indicative of future results.

The units, debentures, bonds or any other securities / instruments of Mindspace REIThave not been and will not be registered under the U.S. Securities Act, 1933, as amended (òU.S.
Securities Actó),or the securities laws of any applicable jurisdiction and these materials do not constitute or form a part of any offer to sell or solicitation of an offer to purchase or subscribe
for units, debentures, bonds or any other securities / instruments in the United States of America or elsewhere in which such offer, solicitation or sale would be unlawful prior to registration
under the U.S. Securities Act or the securities laws of any such jurisdiction . No units, debentures, bonds or any other securities / instruments of Mindspace REITmay be offered or sold in the
United States of America without registration or an applicable exemption from registration requirements under the U.S. Securities Act . By accessing this Presentation, each investor is
deemed to represent that it is and any customer it represents are either (a) qualified institutional buyers (within the meaning of Rule 144A under the U.S. Securities Act) or (b) outside the
United States of America (within the meaning of Regulation S under the U.S. Securities Act ), and is a sophisticated investor who possesses sufficient investment expertise to understand the
risksinvolved in the offering .

This document is just a Presentation and is not intended to be a òprospectusóor òdraftoffer documentóor òofferdocumentóor òfinaloffer documentóor òofferletteróor òoffering
memorandumó(as defined or referred to, as the case may be, under the Companies Act, 2013 and the rules notified thereunder, and the Securities and Exchange Board of India (Real
Estate Investment Trusts)Regulations, 2014, Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008, as amended, or any other applicable law) . This
Presentation has not been and will not be reviewed or approved by a regulatory authority in India or elsewhere or by any stock exchange in India or elsewhere .

If we should at any time commence an offering of units, debentures, bonds or any other securities / instruments of Mindspace REIT,any decision to invest in any such offer to subscribe for
or acquire units, debentures, bonds or any other securities / instruments of Mindspace REIT,must be based wholly on the information contained in an offer document or offering circular
(including the risk factors mentioned therein) issued or to be issued in connection with any such offer and not on the contents hereof . Any prospective investor investing in such invitation,
offer or sale of securities by Mindspace REITshould consult its own advisors before taking any decision in relation thereto .

ThisPresentation is not intended to be an offer or placement for the purposes of the Alternative Investment Fund Managers Directive (òAIFMDó),and any òmarketingóas defined under
AIFMD may only take place in accordance with the national private placement regimes of the applicable European Economic Area jurisdictions .

Disclaimer
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Note: 

1. All the financial numbers in the presentation have been rounded off 

unless otherwise stated

2. Mindspace Business Parks REIT is referred to as Mindspace REIT in the 

presentation

3. òThe Square Avenue 61 (BKC)ó & òThe Square Signatures Business 

Chambers (Nagar Road -Pune)ó are referred as òThe Square BKCó and 

òThe Square Nagar Roadó respectively in the presentation
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Key 

Updates
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Key Highlights - H1 FY22 

Operating Highlights1

2.1 msf

Gross Leasing

42.1 %

Re-leasing Spread (1)

on 1.7 msf

146 ksf

Successfully leased 
entire space at 

The Square, BKC 
to a marquee tenant

>99 %

Collections of Total 
Contracted
Rentals (2)(3)

Financial Highlights2

INR 7,188 Mn

NOI 
for H1 FY22  

(9.2% growth y -o-y)

6.9 %

Weighted Average 
Cost of Debt

95k+
Total Vaccinations 

facilitated

(8)

2.3 msf

ROFO leasing update: 
Pre-leased at Mindspace 
Juinagar & Commerzone 

Madhapur (4)

6.7 %

Annualized 
Distribution 

yield (5)

Other Highlights3

INR4 Bn

Raised NCD at SPV 
level at coupon of 

6.1% p.a .

INR 357.8 p.u.
NAV 

INR 5,456 Mn

(INR9.2 p.u. )
Distribution for 

H1 FY22 

CWAB Awards 2021

National Builder 
Winner

Mindspace Business 
Parks REIT

Noteworthy Project  
Gera 

Commerzone, 
Kharadi

(6) Annual Exports Awards 

Mindspace Madhapur (Sundew, SEZ)

Highest Exports
2019 ð2020  

2020 ð2021

Highest number 
of women 

employees

Regional 
Growth Drivers

(7)
Vaccination

1. Re-leasing spread includes spread on extensions and vacant area leasing

2. Collections are as of 31 Oct 21

3. Total Contracted Rentals is the sum of Base Rentals and fit -out rent to be invoiced for 

Occupied Area that is expected to be received from the tenants pursuant to the 

agreements entered with them

4. 1.8 msf area leased at Commerzone Madhapur includes 0.23 msf of option area

5. Annualized distribution yield basis H1 FY22 distribution calculated on issue price of INR 275 

p.u. (Yield on closing price of INR 307 p.u. as on 30 Sep 21 stood at 6.0%)

6. Awards - 16th Construction World Architect and Builder Awards 2021

7. Awards - Organized by Export Promotion Council for EOUs & SEZs (EPCES) & Visakhapatnam 

Special Economic Zone ( VSEZ -SEZ authority ) at Visakhapatnam

8. Vaccinations facilitated for tenants, employees and construction workers as on 30 Sep 21



m i n d s p a c e r e i t . c o m 6

Key Highlights - Q2 FY22

1. Net Debt and Market value as of 30 Sep 21; For the purpose of LTV calculation, Net Debt is considered post accounting  & mino rity adjustment

Gross 

Leasing 0.9 msf

The Square BKC
146 ksf

Entire space leased to 
a BFSI tenant

Re-leased Area 0.6 msf

ROFO 

Leasing

0.45 msf 

Pre-leased at 
Mindspace Juinagar 

Distribution INR 2,728 Mn 

NOI INR3,592 Mn

Weighted 

Average 

Cost of debt 
6.9 % p.a.

Net Debt to 

Market Value (1) 14.9 %

Operating Highlights1

Financial Highlights2

Average 

Rent achieved 

on Gross Leasing 
INR 88 psf month

New Area 

Leased 0.3 msf
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Leasing Overview ðQ2 FY22

0.9 msf leases signed across 11 tenants and achieved 21.6% (1) Re-leasing spread on 0.6 msf (1)

21.6 %

Average Re -leasing Spread (1)

0.9 msf

Gross Leasing

Area Re -leased (2)

Note: All leasing numbers include LOIs signed 1. Includes spread on leasing of vacant area as on 30 Jun 21
2. Includes Re -leasing of contractual expiries and leasing of early 

terminations

Q2 FY22

Vacant area leased

INR 88 psf/month

Average Rent for Area Leased

0.4 msf

0.2 msf

New area leased 0.3 msf

Q2 FY22 ðGross leasing

Assets Location Type Tenants
Leased 

(ksf)

Madhapur Hyderabad
Re-leased/
Vacant Area

AMD 363

Square BKC Mumbai
New area 
leased

BFSI tenant 146

Pocharam Hyderabad Re-leased Genpact 134

Commerzone 
Porur 

Chennai
New area 
leased

Simpliworks 69

Airoli (W) Mumbai 
New area 
leased

Finicity 65

Others 108

Total 885

Gross 

Leasing

0.9 msf

Q2 FY22 - Split Basis Type of Tenants

Leased to 

new tenants

8.1%

Leased to 

existing tenants

91.9%
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Leasing Overview ðH1 FY22

2.1 msf leases signed across 21 tenants and achieved 42.1% (1) Re-leasing spread on 1.7 msf
(1)

Note: All leasing numbers include LOIs signed
1. Includes spread on leasing of vacant area as on 31 Mar 21 & 30 Jun 21
2. Includes Re -leasing of contractual expiries, leasing of early terminations and extensions granted for expiring leases

Leased to new 

tenants

6.5%

Leased to existing 

tenants

93.5%

Gross 

Leasing

2.1 msf

Select Leases

Finicity

AMD

KnoahCharnham

Thomson Reuters

Opentext

Smartworks Wipro

1.2 msfArea Re -leased / 

extended (2)

0.5 msfNew area leased

0.4 msfVacant area 

leasing

Leases signed 

across
21 tenants

INR 72 psf/month

Average Rent for Area Leased

42.1%

Average Re -leasing Spread (1)

2.1 msf

Gross Leasing
H1 FY22

H1 FY22 - Split Basis Type of Tenants
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Delivered Sustainable Financial Performance

Performance driven by efficient cost management

Revenue from 

Operations

(INR Mn)

NOI

(INR Mn)

NOI Q2 FY22 ðGrowth of 6.7% y -o-y, 
flat on sequential basis

NOI H1 FY22 ðGrowth of 9.2% y -o-y, 
marginally up on sequential basis

Maintained over 80% NOI margin

Key Points

4,234 3,592

8,431 7,188

Q2 FY22

H1 FY22

1. On Proforma basis 
2. Excludes revenue from works contract services in Gera Commerzone Kharadi

7,855
(2)

6,584H1 FY21
(1)

4,010
(2)

3,366Q2 FY21
(1)

4,197 3,596Q1 FY22
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Mindspace REIT Declares Q2 FY22 Distribution

Over 90% distributions are in the form of tax -exempt dividends

July 21 to Sep 21Period

12 Nov 21Declaration Date

18 Nov 21Record Date

Payment Date
On or before 

27 Nov 21

Key Dates

INR 2,728 MnDistribution Amount

Dividend

4.28

93.0%

Interest

0.32

7.0%

Distribution 

Yield (1)

Q2 FY22 Distribution of INR 2,728 Mn, INR 4.60 per unit resulting in Distribution Yield (1) of 6.7%

593,018,182Outstanding Units

Distribution 
per unit

INR 4.60

6.7%

1. Annualized distribution yield basis H1 FY22 distribution calculated on issue price of INR 275 p.u. (Yield on closing price of INR 307 p.u. as on 30 
Sep 21 stood at 6.0%)

2. Payout as a % of REIT NDCF

Payout 

Ratio (2)

c.100%
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345.2

18.2

(5.6)

357.8

31 Mar 21 Change in Gross

Asset Value

Change in Net

Other Assets

30 Sep 21

De-risked Portfolio with 91.0% Completed Assets (by Value)

1. Includes Real Estate & Facility Management Division

(INR Mn)Statement of Net Assets at Fair Value Movement of NAV (INR p.u.)

Completed Assets form 91.0% of the Market Value (1)

Mumbai 

Region , 

37.7%

Pune, 19.0%

Hyderabad , 

38.0%

Chennai , 

2.8%

Facility 

Management 

Division , 2.4%

INR
257 Bn

Breakup of Market Value basis Geography

Sr. No. Particulars 30 Sep 21 

A Fair Value of Real Estate Assets (1) 256,952

B Other Assets at Book Value 9,255 

C Other Liabilities at Book Value 54,050

D Net Assets Value(A+B -C) 212,157

E No. of Units (Mn) 593 

NAV  INR 357.8 p.u. 

Completed

91.0%

Under 

Construction

4.9%

Future 

Development

4.1%

INR
257 Bn
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ôBack to Officeõ Gaining Momentum Globally

1. As on Sep 30, 2021
Source for occupancy trends: Cushman & Wakefield, òINDIA COMMERCIAL REAL ESTATE OVERVIEWó report.

Data security concerns 

Higher attrition rates 

Increased participation in social 
activities

Need for collaborative environment

As cases drop and vaccinations rise, organizations are starting to call employees back to office

% of Employees in Office as of Sep 2021 - Global

96%

40% 34% 32% 27%

Greater China Europe USA Asia Pacific

(Ex China)

Canada

1

Global Trends

~ 40% Office workers 

have returned to office (1)

Balance workforce expected to return 
between Jan -Mar 2022

India

Physical occupancy 

expected to rise 
with increased pace of vaccination 

Global policies for return to office 
expected to ease subsequently 

translating to similar trends in India

Return to Office plans of Peers 

Increased pace of Vaccination and 
falling COVID count

Physical occupancy trends2

Factors driving return to office3
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Portfolio 
Overview
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Portfolio Overview

1. Comprises 23.9 msf Completed Area, 1.8 msf of Under -
Construction area and 5.6 msf Future Development Area 

2. Area pertaining to tenants (173ksf ), awaiting SEZ approval for 
vacating the premises has been considered as vacant as on       

30 Sep 21
3. Market Rent of INR 63.5 psf (FY22) considered for calculating MTM 

potential (basis management estimates)
4. Market Value as on 30 Sep 21

Mindspace REIT is one of the largest Grade -A office portfolios in India

`

12.8 msf (41.0 %)

INR 97 Bn

5.0 msf (16.0 %)

INR 55 Bn

12.6 msf (40.4 %)

INR 98 Bn

Pune

Hyderabad

0.8 msf (2.6 %)

INR 7 Bn

31.3 msf

Total Leasable Area (1)

INR 58.0 psf

In-place Rent

6.7 years

WALE

9.5%
Mark to Market Potential (3)

85.0%
Same Store Committed 

Occupancy on 23.6 msf (2) 

84.9%
Committed Occupancy

on 23.9 msf (2)

INR 257 Bn

Total Portfolio 

Market Value (4)

91.0%
Market Value 

of Completed Area

Mumbai Region 

Chennai

Total Leasable Area

Market Value
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Five Integrated Business Parks

Note: Above areas include Under -Construction Area and Future Development Area

1. Leasable Area increased due to potential increase in area on account of redevelopment of 1A -1B (subject to approvals & final des ign)

2. Total Leasable Area for these assets comprises only Asset SPVsõ share of the area 

Mindspace Madhapur

Hyderabad | 11.6 msf(1)

Mindspace Airoli East 

Mumbai Region | 6.8 msf  

Mindspace Airoli West

Mumbai Region | 5.1 msf

Gera Commerzone Kharadi 

Pune| 2.6 msf (2)

Commerzone Yerwada

Pune | 1.7 msf (2)

Completed Area: 3.7 msf;  

Committed Occupancy: 66.8%

Completed Area: 1.3 msf;  

Committed Occupancy: 93.1%

Completed Area: 1.7 msf;  

Committed Occupancy: 97.4%

Completed Area: 9.8 msf; Committed Occupancy: 91.2% Completed Area: 4.7 msf; Committed Occupancy: 88.1%
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Five Quality Independent Office Assets

Note: Above areas include Under -Construction Area and Future Development Area

1. Total Leasable Area for these assets comprises only Asset SPVsõ share of the area

Perspective

Commerzone Porur 

Chennai | 0.8 msf (1)

Paradigm, Mindspace Malad

Mumbai Region | 0.7 msf

Completed Area: 0.8 msf, Committed Occupancy: 16.8% 

Completed Area: 0.7 msf;  

Committed Occupancy: 100.0%

Completed Area: 0.4 msf;  

Committed Occupancy: 71.1%

Completed Area: 0.1 msf; 

Committed Occupancy: 100.0%

Completed Area: 0.7 msf;  Committed Occupancy: 93.6%

The Square, BKC

Mumbai Region | 0.1 msf

Mindspace Pocharam

Hyderabad | 1.0 msf 

The Square, Nagar Road

Pune | 0.8 msf
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Marquee Tenant Base

Share of foreign MNCs in 

rentals (1)

81.8%

Share of top 10 tenants in 

rentals (1)

37.2%

Share of Fortune 500 

companies in rentals (1)(2)

31.3%

Technology Financial Services Diversified

Leading MNCs and Fortune 500 companies across sectors

Technology Financial Services Diversified

1. Represents % of Gross Contracted Rentals as on 30 Sep 21
2. Fortune 500 Global List of 2021

Cognizant

Accenture Wipro

CSC Fiserv

Barclays

UBS

BNY Mellon

B.A. Continuum

Qualcomm Amazon

Schlumberger

Worley Parsons

Nvidia

Allstate UHG

VerizonL&T AMD Axis
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Technology 

(Dev. and 

Processes)

44.3%

Financial 

Services

17.0%

Telecom & 

Media

11.7%
Engineering & 

Mfg.

6.9%

Healthcare & 

Pharma

5.9%

E-Commerce

2.8%

Professional 

Services

3.2%

Others

8.1%

Diversified Portfolio of Marquee Tenants

Diversified tenant mix across sectors
% split by Gross Contracted Rentals

(1)

Top 10 tenants Gross Contracted Rentals contribution (37.2%) 
% of total Gross Contracted Rentals

(1)

Reduced concentration risk with top 10 tenants contributing 37.2% (Sep 21) vs. 38.6% (Jun 21)

1. Basis Gross Contracted Rentals as on 30 Sep 21

UBS

Total 

Tenants

170+

6.5%

5.3%

4.5%

4.2%

3.2%

2.9%

2.8%

2.8%

2.7%

2.3%

Qualcomm

Wipro

Barclays

# of parks

2

2

1

L&T

Accenture

Amazon

Cognizant

Verizon

Schlumberger

2

2

1

3

1

1

2
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Lease Expiry Profile 

Active discussions on with existing and new tenants for renewal / Re -leasing

1. Net impact of early termination of 0.2 msf compensated by exit 
notice withdrawal (0.2 msf)

2. Excludes early re -leasing of 0.4 msf during the half year

3. Gross rent as % of total rent of Completed Area as of 30 Sep 21
4. FY22 data pertains to 0.9 msf expiries between Q3 -Q4 FY22
5. Re-leasing spread includes spread on extensions and vacant area

Strong re -leasing achieved as macro environment 
continues to improve

Track record of achieving Re -leasing spread        
across parks

7.0%Expiries(3)(4)

26.6%MTM 

Opportunity (4)
8.9%

5.2%

14.4%

Area Re -leased (since Apr 18)

msf

30.2%
Re-leasing

Spread

Average 

Re-leasing Spread (5)
27.2%55.0 55.4

2.4 (1)(2)

1.4

1.0

58.9

4.1%%

%

23.1% 19.1% 42.1%

Area Expiry (msf)

Rent at Expiry 

(INR psf)

Area Re -leased
Re-leasing of area vacated in FY21 

0.8 msf
Re-leased out 

of 1.6 msf 
(H1 FY22 
expiries)

Early Renewals

1.2 1.1

2.2

0.8

FY19 FY20 FY21 H1 FY22

0.5

1.7

0.42.4 

1.6 
1.0 

(0.2)

FY22 FY23 FY24

Revision to expiries as of Sep 21

Scheduled & Early Expiries

(0.02)
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Ability to Attract New Tenants along with Existing Tenant Retention

1. For the period Apr 18 ðSep 21; Includes Committed and Pre -Leased Area

10.9 msf leased since Apr 18, including 6.2 msf at 27.2% Re -leasing spread

New Area leased
% split by area (1)

Existing Area Re -leased
% split by area (1)

Existing 

Tenants

New Tenants 

Added

Smartworks

Weatherford

Princeton Digital Chalet

AMD Wipro

Parexel

Genpact

Verizon

Existing 

Tenants

78.4%

New 

Tenants

21.6%
Existing 

Tenants

38.6%

New 

Tenants

61.4%

6.2 msf

27.2% Re-leasing 

spread (3)(3)

4.7 msf

Leased to 

65 tenants

Leases signed in H1 FY22

Charnham

Telstra SchlumbergerCitius

Intelliteach
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Projects 

Updates
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Development Progress & Other Updates

Note: As of 30 Sep 21
1. Ongoing projects / projects commencing in FY22 INR 13,471 Mn, recently completed projects INR 822 Mn, upgrades INR 2,486 Mn a nd 

fit-out / general development INR 644 Mn

Balance Capex ðINR 17,423(1) Mn (excluding approval cost)

ÅLeasable area: 0.7 msf

ÅStatus: Level 11 RCC WIP

ÅEstimated completion : Q1 FY23

ÅBalance cost: INR 1,410 Mn

ÅAwarded IGBC Gold Pre -Certification

ÅActive on -going discussions for leasing

ÅLeasable area: 1.0 msf

ÅStatus: Façade WIP

ÅReceived OC for 3 office floors

ÅEstimated completion: Phased completion by H1 

FY23 

ÅBalance cost: INR 988 Mn

ÅSEZ de-notification received

ÅLeased/ Pre -leased: 193k sf 

Pune

Mindspace Airoli, West (B9) Commerzone Kharadi (B5)

Mumbai Region
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Mindspace Airoli (West) ðBuilding 9 Interior Shots

Attractive Lobby

WorkspaceReception Area

Workspace
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Commerzone Kharadi, Pune ðB6 - Food Court Snapshot
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Mindspace Madhapur, Hyderabad ðUpgrade 

Boardwalk AB Junction (Completed) Board walk Extension to C Junction

MLCP Food Court ðExcavation WIP Food Court Perspective


