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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 

Operating Highlights1

1.2 msf

Gross Leasing

56.3 %

Re-leasing Spread (1)

on 1.1 msf

1.0 msf

Increase in Total 
Leasable Area 
primarily due to 
re-development

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

2. Collections are as of 31 Jul 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. Completely leased KRC Group area , signed post Jun 21 quarter end

5. Annualized distribution yield basis Q1 FY22 distribution calculated on issue price of INR 275 p.u. 

(Yield on closing price of INR 283 p.u. as on 30 Jun 21 stood at 6.5%)

6. Net Debt as on 30 Jun 21, Market value as of 31 Mar 21; For the purpose of LTV calculation, Net 

Debt is considered post accounting & minority adjustment

7. Across common areas serviced and maintained within the Portfolio

8. As on 31 Jul 21

9. Applicable from 11 Aug 21

>99 %

Collections of Total 
Contracted 
Rentals (2)(3)

Financial Highlights2

INR 3,596 Mn

NOI for Q1 FY22  

7.0 %

Weighted Average 
Cost of Debt

14.9 %

Low Net Debt to 
Market Value (6)

Trading lot reduced 
to 1 (9), expected to 

improve liquidity

Committed to 100% 
renewable energy 
usage by 2050 (7)

60k
Vaccinations 

facilitated for tenants, 
employees and 

construction workers

Platinum certification from 
IGBC (B-3, Gera 
Commerzone Kharadi) & 
LEED Gold certification 
from USGBC (B-12D, 
Mindspace Madhapur)

Enhancing public 
healthcare infra to 

tackle the pandemic

(8)

1.8 msf

ROFO leasing update : 
1.8 msf pre -leased at 

Commerzone Madhapur 
(ROFO asset)(4)

6.7 %

Annualized 
Distribution yield (5)

INR 2,728 Mn

Distribution for Q1 FY22 
(INR 4.60 p.u.)

Other Highlights3
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Leasing Overview ðQ1 FY22

1.2 msf leases signed across 10 tenants and achieved 56.3% (1) Re-leasing spread on 1.1 msf (1)

56.3 %

Average Re -leasing Spread (1)

1.2 msf

Gross Leasing

Area Re -leased (2)

Note: All leasing numbers include LOIs signed
1. Includes spread on leasing of vacant area as on 31 Mar 21

2. Includes Re -leasing of contractual expiries and leasing of early 
terminations

Q1 FY22

Q1 FY22 - Split Basis Type of Tenants

Vacant area leased

INR 60 psf/month

Average Rent for Area Leased

0.6 msf

0.5 msf

New area leased 0.1 msf

Q1 FY22 ðGross leasing

Assets Location Type Tenants
Leased 

(ksf)

Madhapur Hyderabad
Vacant area 
leased

Smartworks 444

Airoli (E) Mumbai Re-leased Wipro 345

Madhapur Hyderabad Re-leased Thomson Reuters 130

Madhapur Hyderabad Re-leased Knoah 93

Others 155

Total 1,169

Leased to 

new tenants

9.1%

Leased to 

existing tenants

90.9%
Gross 

Leasing

1.2 msf

Gross 

Leasing

1.2 msf
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Delivered Sustainable Financial Performance

Performance driven by efficient cost management

Revenue from 

Operations

(INR Mn)

NOI

(INR Mn)

NOI for Q1 FY22
marginally up on sequential basis

NOI for Q1 FY22 driven by cost 
optimization

Maintained over 80% NOI margin

Key Points

16,293(1)FY21 13,741

Q4 FY21 4,265(1) 3,579

Q1 FY22 4,197 3,596

Note:
1. Excludes revenue from works contract services in Gera Commerzone Kharadi
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Mindspace REIT Declares Q1 FY22 Distribution

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

Apr 21 to Jun 21Period

13 August 21
Declaration Date

19 August 21Record Date

Payment Date
On or before 

28 August 21

Key Dates

INR 2,728 MnDistribution Amount

Dividend

4.23

92.0%

Interest

0.37

8.0%

Distribution 

Yield (1)

Q1 FY22 Distribution of INR 2,728 Mn, INR 4.60 per unit resulting in Distribution Yield (1) of 6.7%

593,018,182Outstanding Units

INR 4.60Distribution per unit

Distribution 
per unit

INR 4.60

6.7%

Note:
1. Annualized distribution yield basis Q1 FY22 distribution calculated on issue price of INR 275 p.u. (Yield on closing price of INR 283 p.u. as on 

30 Jun 21 stood at 6.5%)
2. Payout as a % of REIT NDCF

Payout 

Ratio (2)

c.100%
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Portfolio
Overview
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Portfolio Overview

1. Comprises 23.8 msf Completed Area, 1.8 msf of Under -Construction area   
and 5.6 msf Future Development Area 

2. Market Rent of INR 63.8 psf (FY22) considered for calculating MTM potential 
(basis management estimates)

3. As of 31 Mar 21 and adjusted for completion status as of 30 Jun 21

4. For the purpose of LTV calculation, Net Debt as of 30 Jun 21 and Market 
Value as on 31 Mar 21 has been considered post accounting & minority 
interest adjustment

% split by Total Leasable Area

6.6 years

WALE

31.2 msf

Total Leasable Area (1)

INR 57.1 psf

In-place Rent

11.6%
Mark to Market Potential (2)

14.9%
Net Debt to Market Value (3)(4)

84.4%
Same Store Committed 

Occupancy

Mumbai 
Region (41.0%)

Pune (16.0%)

Hyderabad (40.4%)

Chennai (2.6%)

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

84.4%
Committed Occupancy

91.7%
Market Value (3) of 

Completed Area
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Five Integrated Business Parks

Mindspace Airoli West

Mumbai Region | 5.1 msf
Gera Commerzone Kharadi 

Pune| 2.6 msf (2)

Mindspace Airoli East 

Mumbai Region | 6.8 msf  

Mindspace Madhapur

Hyderabad | 11.6 msf(1)

Commerzone Yerwada

Pune | 1.7 msf (2)

Completed Area: 9.8 msf; Committed Occupancy: 90.1%

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 design)

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

Completed Area: 4.7 msf; Committed Occupancy: 89.1%

Completed Area: 3.6 msf;  

Committed Occupancy: 68.6%

Completed Area: 1.3 msf;  

Committed Occupancy: 93.1%

Completed Area: 1.7 msf;  

Committed Occupancy: 98.4%
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Five Quality Independent Office Assets

Paradigm, Mindspace Malad

Mumbai Region | 0.7 msf

Commerzone Porur 

Chennai | 0.8 msf (1)

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

Completed Area: 0.8 msf; Leased: 67 ksf Completed Area: 0.7 msf;  Committed Occupancy: 94.0%

The Square, Nagar Road

Pune | 0.8 msf

Completed Area: 0.7 msf;  

Committed Occupancy: 100%

Mindspace Pocharam

Hyderabad | 1.0 msf 

Completed Area: 0.4 msf;  

Committed Occupancy: 71.1%

The Square, BKC

Mumbai Region | 0.1 msf

Completed Area: 0.1 msf; 

Refurbishment under process; Leased: 32 ksf

Perspective
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Marquee Tenant Base

Share of foreign MNCs in 

rentals (1)

81.8%

Share of top 10 tenants in 

rentals (1)

38.6%

Share of Fortune 500 

companies in rentals (1)(2)

34.2%

Technology Financial Services Diversified

Leading MNCs and Fortune 500 companies across sectors

Technology Financial Services Diversified

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

Syntel

Accenture Wipro

Here Solutions

Verizon Fiserv

Barclays

UBS

BNY Mellon

Bank of America

Qualcomm Amazon

Schlumberger

CitiusIBM Allstate UHG Model N
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Technology 

(Dev. and 

Processes)

44.5%

Financial 

Services

17.5%

Telecom & 

Media

11.9%

Engineering & 

Mfg.

7.1%

Healthcare & 

Pharma

6.1%

E-Commerce

2.9%

Professional 

Services

3.3%

Others

6.7%

Diversified Portfolio of Marquee Tenants

Diversified tenant mix across sectors
% split by Gross Contracted Rentals

(1)

Top 10 tenants Gross Contracted Rentals contribution (38.6%) 
% of total Gross Contracted Rentals

(1)

Reduced concentration risk with top 10 tenants contributing 38.6% (Jun 21) vs. 41.6% (Mar 20)

Note:
1. Basis Gross Contracted Rentals as on 30 Jun 21

UBS

Total 

Tenants

165+

6.8%

5.5%

4.5%

4.5%

3.4%

3.1%

3.0%

2.9%

2.8%

2.3%

Qualcomm

Wipro

Verizon

# of parks

2

2

1

Cognizant

Accenture 

Barclays

L&T

Amazon

Schlumberger

2

2

1

1

3

1

2

New entrant to top 10
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2.3 
1.7 

1.0 

0.2 

-

FY22 FY23 FY24

Early Expiry as on Jun 21

Contractual & Early Expiry as on Mar 21

Lease Expiry Profile 

Successfully re -leased around 70% of FY21 expiries (1)

Note:
1. Excluding 0.36msf area under re -development at 1A and 1B
2. Re-leasing spread includes spread on extensions and vacant area

3. Excludes early re -leasing of 175 ksf during the quarter
4. Gross rent as % of total rent of Completed Area as of 30 Jun 21
5. FY22 data pertains to 1.3 msf expiries between Q2 -Q4 FY22

Strong re-leasing achieved despite challenging 
leasing environment

Track record of achieving Re -leasing spread        
across parks

7.3%Expiries(4)(5)

25.4%MTM 

Opportunity (5)
12.4%

5.4%

16.7%

Area Re -leased (since Apr 18)

msf

30.2%
Re-leasing

Spread

Average 

Re-leasing Spread (2)
27.8%50.2 54.9

2.4 (3) 1.6

1.2 1.1

2.2

0.4

FY19 FY20 FY21 Q1 FY22

1.0

57.8

5.8%%

%

23.1% 19.1% 56.3%

Area Expiry (msf)

0.5

Rent at Expiry 

(INR psf)

(0.04)

0.4 msf
Re-leasing 

visibility 
in Q2 FY22

1.1

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

0.4 msf
Re-leased out 

of Q1 FY22 
expiries

0.2

Early Renewals
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Ability to Attract New Tenants along with Existing Tenant Retention

Note:
1. For the period Apr 18 ðJun 21; Includes Committed and Pre -Leased Area
2. Re-leasing spread includes spread on extensions and vacant area

10.1 msf leased since Apr 18, including 5.6 msf at 27.8% 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

Knoah Wipro

Parexel

Thomson Reuters

Verizon

Existing 

Tenants

76.1%

New 

Tenants

23.9%Existing 

Tenants

34.8%

New 

Tenants

65.2%

5.6 msf

27.8% Re-leasing 

spread (2)

4.5 msf

Leased to 

59 tenants

Leases signed in Q1 FY22

Charnham

Telstra SchlumbergerCitius

Intelliteach
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Financial
Updates
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Stable NOI Growth Driven by Effective Cost Management 

Note:

1. Others include Commerzone Porur & The Square BKC

2. Inter c ompany eliminations is with respect to Facility Management Business 

Assets 
Revenue from Operations (INR Mn) NOI (INR Mn) % of NOI 

Q4 FY21 Q1 FY22 Q4 FY21 Q1 FY22 Q1 FY22

Mindspace Airoli (E) 895 884 707 697 19.4%

Mindspace Airoli (W) 529 475 407 392 10.9%

Mindspace Malad 185 185 161 160 4.5%

Mumbai Region 1,608 1,554 1,275 1,250 34.8%

Gera Commerzone Kharadi 326 327 258 288 8.0%

The Square Nagar Road 116 109 86 84 2.3%

Commerzone Yerwada 398 391 325 325 9.0%

Pune 839 827 669 696 19.4%

Mindspace Madhapur 1,776 1,783 1,569 1,591 44.2%

Mindspace Pocharam 25 23 16 18 0.5%

Hyderabad 1,801 1,806 1,585 1,609 44.7%

Facility Management Business 216 164 63 50 1.4%

Others
(1)

8 14 (13) (8) (0.2%)

Inter Company Eliminations (2) (208) (156)

Total 4,265 4,197 3,579 3,596 100.0%

NOI (Q4 vs Q1) - Reasons for variances

ÁMindspace Airoli West ðLower due to exits in Q4 FY21 and straight lining adj ustment, compensated by increase in Net Power Income

ÁCommerzone Kharadi ðIncrease due to higher property tax booking in Q4 FY21 and increase in Net Power Income

ÁMindspace Madhapur ðHigher due to Rent + Fit out commencement for new area, escalation achieved, increase in Net CAM Margin, 
straight lining adjustment and tenant lock -in compensation, compensated by exits in Q4 FY21 & Q1 FY22

ÁFacility Management Business ðLower due to limited tenant physical occupancy 



m i n d s p a c e r e i t . c o m 19

Q1 FY22: NDCF Build -up 

Particulars (INR Mn) Q1 FY22

Revenue from Operations 4,197

Property Taxes & Insurance (139)

Other Direct Operating Expenses (462)

Net Operating Income (NOI) 3,596

Property Management Fees (105)

Net Other Expenses (143)

EBITDA 3,348

Cash Taxes (Net of Refunds) (433)

Working Capital changes and other adjustments (1) (778)

Cashflow from Operations 2,137

Capex incl cap. Interest (1) (1,141)

Net Debt (repayment) / drawdown (2) 2,563

Finance Costs paid for the period (excluding interest to REIT) (3) (288)

Proceeds to shareholders other than Mindspace REIT (233)

NDCF (SPV Level) (4) 3,038

Net Distributions from SPV to REIT 2,851

Other Inflows / (Outflows) at REIT Level (119)

NDCF (REIT Level) 2,732

Distribution 2,728

Dividend 2,508

Interest 220

1. INR 204 Mn has been transferred from Capex to Working Capital 
changes pursuant to lease commencement of Fit outs

2. Net of investments in fixed deposits and Mutual funds

3. Net of interest income
4. Net of repayment of REIT Debt by SPV which was further reinvested 

by REIT
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Low Leverage Offers Balance Sheet Headroom for Future Growth

Strategy to embed a blend of short term and long -term debt with a mix of instruments

INR 4.5 Bn

Undrawn Committed 
Facilities

CRISIL : CCR AAA/Stable (1)

ICRA : ICRA AAA (Stable) (1)

Note:

1. CRISIL rating re-affirmed basis rating note Jul 21; ICRA rating note 
Aug 20

2. Net Debt and Market value as of 30 Jun 21; For the purpose of 
Net Debt to Market Value calculation, Net Debt is considered 
post accounting & minority interest adjustment 

Composition of debt

14.9%
Net Debt to 

Market Value (2)

INR 37 Bn

Net Debt

Lease Rental 

Discounting

60.0%

Fixed Cost 

Debt

28.4%

Overdraft / 

Line of Credit

11.6%

Total 

Gross Debt

INR 40 Bn

9.2%

7.0%

Mar-20 Jun-21

Reduction in weighted average cost of debt (p.a.)

Fixed Cost Debt ðAvg. Cost 6.5% p.a.

Variable Cost Debt  - Avg. Cost 7.2% p.a.

Average Term to Maturity 6.2 yearsDebt at REIT Level
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Projects 
Updates
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ÁLeasable area: 0.7 msf

ÁStatus: Level 8 Shuttering WIP

ÁEstimated completion : Q1 FY23

ÁBalance cost: INR 1,660 Mn

ÁAwarded IGBC Gold Pre -

Certification

ÁActive on -going discussions for 

leasing

ÁLeasable area: 1.0 msf

ÁStatus: Façade WIP

ÁReceived OC for 2 office floors

ÁEstimated completion: Phased 

completion targeted over FY22 to 

match with the demand

ÁBalance cost: INR 1,089 Mn

ÁSEZ de -notification received

ÁLeased / Pre -leased: 193k sf 

ÁLeasable area: 0.1 msf

ÁStatus: OC received in Q1 FY22

ÁBalance cost: INR 108 Mn 

ÁLeased to Chalet Hotels

ÁRent Commencement ðQ3 FY22

Development Progress & Other Updates

Note: As of 30 Jun 21
1. Ongoing projects / projects commencing in FY22 INR 13,451 Mn, recently 

completed projects INR 936 Mn, upgrades INR 2,679 Mn and fit -out / 
general development INR 834 Mn

2. MoU ðMemorandum of Understanding 
3. MBPPLðMindspace BusinessParks Private Limited
4. KRCPL ðK Raheja Corp Private Limited (a KRC Group entity)

Mumbai Region

Mindspace Madhapur (B22) Commerzone Kharadi (B5)

Balance Capex ðINR 17,900(1) Mn (excluding approval cost)

Pune

Mindspace Airoli, West (B9)

Hyderabad

MoU (2) dated 16 Dec 19 entered by MBPPL(3) in relation to proposed transfer of 40.0 acres land parcel at Pocharam, 

Hyderabad to KRCPL(4) has been extended until 31 Mar 22, on account of pending receipt of SEZ de -notification approval
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Mindspace Madhapur, Hyderabad ðUpgrade (1/2)

Elevated boardwalks for ease of movement Appealing entrance

Well spread F&B spaces across the Park Security cabin


