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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS AND REVIEW OF QUARTERLY AND HALF YEARLY CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

TO

THE BOARD OF DIRECTORS,

K. RAHEJA CORP INVESTMENT MANAGERS PRIVATE LIMITED (FORMERLY KNOWN AS K.
RAHEJA CORP INVESTMENT MANAGERS LLP (THE “INVESTMENT MANAGER")

(ACTING IN CAPACITY AS THE INVESTMENT MANAGER OF MINDSPACE BUSINESS PARKS
REIT)

Opinion and Conclusion
We have :

(a) audited the Condensed Consolidated Financial statements for the year ended March 31, 2024
which comprises of the following:

e the Condensed Consolidated Balance Sheet as at 31 March 2024,

e the Condensed Consolidated Statement of Profit and Loss (including Other Comprehensive
Income) for the year ended 31 March 2024;

e the Condensed Consolidated Statement of Cash Flows for the year ended 31 March 2024;

e the Condensed Consolidated Statement of Changes in Unitholders’ Equity for the year ended
31 March 2024;
the Consolidated Statement of Net Assets at fair value as at 31 March 2024;
the Consolidated Statement of Total Return at fair value for the year ended 31 March 2024;
the Statement of Net Distributable Cash Flow of the Mindspace Business Parks Real Estate
Trust and each of the subsidiaries for the year ended 31 March 2024; and

e summary of the material accounting policies and select explanatory notes

(b) reviewed the Condensed Consolidated Financial Statements, which were subject to limited review
by us; which comprise of the following for the quarter and half year ended 31 March 2024 (refer
‘Other Matters’ section below):

s the Condensed Consolidated Statement of Profit and Loss (including Other Comprehensive
Income) for the quarter and half year ended 31 March 2024;

e the Condensed Consolidated Statement of Cash Flows for the quarter and half year ended 31
March 2024;

e the Consolidated Statement of Total Return at fair value for the half year ended 31 March
2024;

e the Statement of Net Distributable Cash Flow of the Mindspace Business Parks Real Estate
Trust and each of the subsidiaries for the quarter and half year ended 31 March 2024; and

e summary of the material accounting policies and select explanatory notes.

both included in the accompanying “Condensed Consolidated Financial Statements for the Quarter and
Year Ended March 31, 2024" of Mindspace Business Parks REIT (“the REIT") and its Special Purpose
Vehicles (“the SPVs”) (the REIT and its SPVs together referred to as “the Mindspace Group”), (“the
Condensed Consolidated Financial Statements”) being submitted by the REIT pursuant to the
requirements of Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations,
mended from time to time including any guidelines and circulars issued thereunder read with

ended (}the Listing Regulations”).
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(a) Opinion on Annual Condensed Consolidated Financial Statements

In our opinion and to the best of our information and according to the explanations given to us, the
Condensed Consolidated Financial Statements for the year ended March 31, 2024:

i. includes the financial information of the following entities:

S No. | Name of the entities
A Parent Entity
1 Mindspace Business Parks REIT

Subsidiaries/ Special purpose vehicles

Avacado Properties and Trading (India) Private Limited
Horizonview Properties Private Limited

KRC Infrastructure and Projects Private Limited
Gigaplex Estate Private Limited

Sundew Properties Limited

Intime Properties Limited

K. Raheja IT Park (Hyderabad) Limited

Mindspace Business Parks Private Limited

NN AWIN|IFCR

ii. is presented in accordance with the requirements the REIT regulations and the Listing
Regulations; and

iii. gives a true and fair view in conformity with the Indian Accounting Standard 34 “Interim
Financial Reporting” ("Ind AS 34”) and other accounting principles generally accepted in India
to the extent not inconsistent with the REIT Regulations of the state of affairs of the REIT as
at 31 March 2024, its profit including other comprehensive income, its cash flows, net assets
at fair value, total returns at fair value and net distributable cash flows and other financial
information of the Group for the year then ended.

(b) Conclusion on Unaudited Condensed Consolidated Financial Statements for the quarter
and half year ended March 31, 2024

With respect to the Condensed Consolidated Financial Statements for the quarter ended March 31,
2024, based on our review conducted and procedures performed as stated in paragraph (b) of
Auditor’'s Responsibilities section below, nothing has come to our attention that causes us to believe
that the Condensed Consolidated Financial Statements for the quarter and half year ended March
31, 2024, prepared in accordance with the REIT Regulations, the Indian Accounting Standard 34
and other accounting principles generally accepted in India, to the extent not inconsistent with the
REIT Regulations, and has not disclosed the information required to be disclosed in terms of the REIT
and Listing Regulations, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

Basis for Opinion on the Audited Condensed Consolidated Financial Statements for the year
ended March 31, 2024

We conducted our audit in accordance with the Standards on Auditing ("SAs") issued by Institute of
Chartered Accountants of India (the “ICAI”). Our responsibilities under those Standards are further
described in paragraph (a) of Auditor's Responsibilities section below. We are independent of the
Mindspace Group in accordance with the Code of Ethics issued by the ICAI together with the ethical
requirements that are relevant to our audit of the Condensed Consolidated Financial Statements for the
year ended March 31, 2024 and we have fulfilled our other ethical responsibilities in accordance with
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these requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion.

Emphasis of Matters

We draw attention to Note 40(5)(a) to the condensed Consolidated Financial Statements regarding
freehold land and building thereon (Paradigm, Malad) held by special purpose vehicle, Avacado Properties
and Trading (India) Private Limited which is presently under litigation. Pending the outcome of the
proceedings and a final closure of the matter, no adjustments have been made in the Condensed
Consolidated Financial Statements for the quarter and year ended March 31, 2024. Our opinion is not
modified in respect of this matter.

We draw attention to Note 2 which describes the Basis of presentation of Condensed Consolidated
Financial Statements and Note 19(a) which describes the presentation of “Unit Capital” as “Equity”
instead of compound financial instrument to comply with the REIT Regulations. Our opinion is not
modified in respect of this matter.

Management’s Responsibilities for the Condensed Consolidated Financial Statements

The Condensed Consolidated Financial Statements is the responsibility of the Investment Manager and
has been approved by them for the issuance. This responsibility includes the preparation and
presentation of the Condensed Consolidated Financial Statements for the quarter and year ended March
31, 2024 that give a true and fair view of the state of affairs as at 31 March 2024, its consolidated net
profit and consolidated other comprehensive income and consolidated cash flows for the quarter, half
year and year ended 31 March 2024, its Consolidated Statement of changes in Unitholder’s Equity for
the year ended 31 March 2024, its net assets at fair value as at 31 March 2024, its total return at fair
value for the half year and year ended 31 March 2024, its net distributable cash flows for the quarter,
half year and year ended 31 March 2024 and other financial information of the Mindspace Group in
accordance with the Indian Accounting Standards and other accounting principles generally accepted in
India to the extent not inconsistent with REIT Regulations and in compliance with the REIT and Listing
Regulations. This responsibility also includes maintenance of adequate accounting records for
safeguarding the assets of the REIT and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Condensed Consolidated Financial
Statements that give a true and fair view and is free from material misstatement, whether due to fraud
or error.

The Investment Manager of the REIT and respective Board of Directors of the companies included in the
Mindspace Group are responsible for maintenance of adequate accounting records for safeguarding the
assets of the Mindspace Group and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and the design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the respective financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error, which have been used
for the purpose of preparation of this Condensed Consolidated Financial Statements by the of the
Investment Manager, as aforesaid.

In preparing the Condensed Consolidated Financial Statements, the Investment Manager and respective

Board of Directors of the companies included in the Mindspace Group are responsible for assessing the

ability of the respective entities to continue as a going concern, disclosing, as applicable, matters related

to going concern and using the going concern basis of accounting unless the Investment Manager and

respective Board of Directors either intends to liquidate their respective entities or to cease operations,
B alistic alternative but to do so.
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The Investment Manager and respective Board of Directors of the companies included in the Mindspace
Group are responsible for overseeing the financial reporting process of the Mindspace Group.

Auditor’'s Responsibilities

(a) Audit of the Condensed Consolidated Financial Statements for the year ended March 31,
2024

Our objectives are to obtain reasonable assurance about whether the Condensed Consolidated
Financial Statements for the year ended March 31, 2024 as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of this Condensed Consolidated Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the Annual Condensed Consolidated
Financial Statements , whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide
a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of such internal controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the Investment Manager.

e FEvaluate the appropriateness and reasonableness of disclosures made by the Investment
Manager in terms of the requirements specified under the REIT and Listing Regulations.

e Conclude on the appropriateness of the Investment Manager use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Mindspace
Group to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor's report to the related disclosures in the
Condensed Consolidated Financial Statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Mindspace Group to cease
to continue as a going concern.

s Evaluate the overall presentation, structure and content of the Annual Condensed Consolidated
Financial Statements, including the disclosures, and whether the Annual Condensed
Consolidated Financial Statements represent the underlying transactions and events in a
manner that achieves fair presentation.

¢ Obtain sufficient appropriate audit evidence regarding the financial information to express an
opinion on the Annual Condensed Consolidated Financial Statements. We are responsible for
the direction, supervision and performance of the audit of financial information of such entities
included in the Annual Condensed Consolidated Financial Statements of which we are the
independent auditors.

f.-;'}i-.-'Mat\erlallty is the magnitude of misstatements in the Annual Condensed Consolidated Financial
};nents that, individually or in aggregate, makes it probable that the economic decisions of a
ably knowledgeable user of the Annual Condensed Consolidated Financial Statements may

; be ﬁ?uenced We consider quantitative materiality and qualitative factors in (i) planning the scope
) /~
w 2
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of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any
identified misstatements in the Annual Condensed Consolidated Financial Statements.

We communicate with those charged with governance of the REIT and such other entities included
in the Condensed Consolidated Financial Statements of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant audit
findings including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

(b) Review of the Condensed Consolidated Financial Statements for the quarter and half year
ended March 31, 2024

We conducted our review of the Condensed Consolidated Financial Statements for the quarter and
half year ended March 31, 2024 in accordance with the Standard on Review Engagements (SRE)
2410 ‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’,
issued by the ICAI. A review of interim financial information consists of making inquiries, primarily
of the REIT's personnel responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with SAs and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

The Condensed Consolidated Financial Statements includes the financial information of the entities
as listed under paragraph (a)(i) of Opinion and Conclusion section above.

Other Matters

e Asstated in Note 48(a) of the Condensed Consolidated Financial Statements, the financial information
for the quarter and half year ended March 31, 2024 are the balancing figures between the audited
figures in respect of the full financial year and the published year to date figures up to the third
quarter and second quarter of the current financial year which were subject to limited review by us.
Our report on the Condensed Consolidated Financial Statements is not modified in respect of this
matter.

e As stated in Note 48(b) of the Condensed Consolidated Financial Statements, the financial information
for the Quarter and Half Year ended March 31, 2023 are the balancing figures between the audited
figures in respect of the full financial year and the published year to date figures up to the third
quarter and first half of the previous financial year which were subject to limited review by us. Our
report on the Statement is not modified in respect of this matter.

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

i

Nilesh Shah

Partner

(Membership No. 49660)
UDIN:24049660BKFRQX5870

SHins X\
2> $ N\

Place: Mumbai
Date: April 30, 2024



MINDSPACE BUSINESS PARKS REIT

RN:IN/REIT/19-20/003

Condensed Consolidated Financial Statements

Consolidated Balance Sheet

(All amounts in Rs. million unless otherwise stated)

ASSETS

Non-current assets
Property, plant and equipment
Investment property
Investment property under construction
Other Intangible assets
Financial assets

- Investments

- Other financial assets
Deferred tax assets (net)
Non-current Tax assets (net)
Other non-current assets
Total non-current assets

Current assets
Inventories
Financial assets
- Trade receivables
- Cash and cash equivalents
- Other bank balances
- Other financial asscts
Other current assets
Total current assets
Asset Held for Sale

Total assets before regulatory deferral account

Regulatory deferral account - assets

Total assets

Note

~ N W

13

14
15A
15B

16

17

51

As at As at
31 March 2024 31 March 2023
(Audited) (Audited)

1,129 1,296
204,037 205,144
14,567 7,867
1 1
33 29
3,160 2,526
301 473
778 928
1,175 580
225,181 218,844
44 72
1,092 57;‘
3,250 4,062
2,850 206
3,747 2,575
589 5.¢
11,572 8,33

1,465 -
238,218 226,877
228 354
238,446 227,231




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

Condensed Consolidated Financial Statements
Consolidated Balance Sheet

(All amounts in Rs. million unless otherwise stated)

Note As at As at
31 March 2024 31 March 2023

EQUITY AND LIABILITIES (uslited) (Audited)
EQUITY
Corpus 18 0 0
Unit Capital 19 162,839 162,839
Other equity 20 (21,150) (15,012)
Equity attributable to unit holders of the Mindspace REIT 141,689 147,827
Non-controlling interest 45 7,596 7,955
Total equity 149,285 155,782
LIABILITIES
Non-current liabilities
Financial liabilities

- Borrowings 21 48,836 45,842

- Lease liabilities 115 114

- Other financial liabilities 22 3,355 4,153
Provisions 23 61 67
Deferred tax liabilities (net) 24 3,732 2,494
Oilier non-current liabilities 25 431 482
Total non-current liabilities 56,530 53,152
< rreni liabilities
Fincacial liabilities

- Borrowings 26 20,892 8,693

- Lease liabilities 13 13

- Trade payables 27

- total outstanding dues of micro enterprises and
small enterprises 224 133
- total outstanding dues of creditors other than
micro enterprises and small enterprises 864 576

- Other financial liabilities 28 9,411 7,696
Provisions 29 7 34
Other current liabilities 30 1,185 1,127
Current Tax liabilities (net) 31 35 25
Total current liabilities 32,631 18,297
Total liabiiities before regulatory deferral account 89,161 71,449
Total equity and liabilities before regulatory deferral account 238,446 227,231
Regulatory deferral account - liabilities - -
Total Equity and Liabilities 238,446 227,231
Material accounting policies 3
See the accompanying notes to the Condensed Consolidated 4-52

Financial Statements

As per our report of even date attached:

for and on behalf of the Board of Directors of
K Raheja Corp Investment Managers Private Limited (Formerly known as
K Raheja Corp Investment Managers LLP)

Firm’s registration number: 117366W/W-100018 R\ anager to Mindspace Business Parks REIT)

N,W““J’/ W J!@;) ol ehre

Nilesh Shah . Raheja Preeti N. Chheda
Partner Chief Executive Officer  Chief Financial Officer

for Deloitte Haskins & Sells LLP

Chartered Accountants

Membership number: 49660
Place: Mumbai
Date : 30 April 2024

DIN: 00029010
Place: Mumbai
Date : 30 April 2024

Place: Mumbai
Date : 30 April 2024

Place: Mumbai
Date : 30 April 2024
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MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/003

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

A. Corpus Amount
Balance as on 1 April 2022 0
Changes during the year -
Balance as on 31 March 2023 0
Balance as on 1 April 2023 0
Changes during the year -
Closing balance as on 31 March 2024 0

B. Unit Capital Amount
Balance as at 1 April 2022 162,839
Changes during the year -
Balance as at 31 March 2023 162,839
Balance as at 1 April 2023 162,839
Changes during the year -
Balance as at 31 March 2024 162,839

C. Other equity

Retained Earnings Amount
Balance as at 1 April 2022 . (6,743)
Add: Profit for the year attributable to the unitholders of Mindspace REIT 2,836
Add: Other comprehensive income/(expense) attributable to the unitholders of Mindspace REIT 6)
Less: Distribution to Unitholders for the quarter ended 31 March 2022* (2,734)
Less: Distribution to Unitholders for the quarter ended 30 June 2022* (2,811)
Less: Distribution to Unitholders for the quarter ended 30 September 2022* 2,817)
Less: Distribution to Unitholders for the quarter ended 31 December 2022* (2,846)
Less: Transfer to/from Debenture Redemption Reserve** (425)
Balance as at 31 March 2023 (15,546)
Balance as at 1 April 2023 (15,546)
Add: Profit for the year attributable to the unitholders of Mindspace REIT 5,250
Add: Other comprehensive income/(expense) attributable to the unitholders of Mindspace REIT ()]
Less: Distribution to Unitholders for the quarter ended 31 March 2023* (2,852)
Less: Distribution to Unitholders for the quarter ended 30 June 2023* (2,846)
Less: Distribution to Unitholders for the quarter ended 30 September 2023* (2,841)
Less: Distribution to Unitholders for the quarter ended 31 December 2023* (2,846)
Less: Transfer to/from Debenture Redemption Reserve** 134

Balance as at 31 March 2024

(21,550)




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

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

Debenture Redemption Reserve** Amount
Balance as at 1 April 2022 109
Transfer to retained earnings 4)
Transfer from retained earnings 430
Balance as at 31 March 2023 534
Balance as at 1 April 2023 534
Transfer to retained earnings (299)
Transfer from retained earnings 165
Balance as at 31 March 2024 400

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

** Refer Note 20

Material accounting policies - refer note 3
See the accompanying notes to the Condensed Consolidated Financial Statements 4-52
As per our report of even date attached:

for Deloitte Haskins & Sells LLP for and on behalf of the Board of Directors of
K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja
Corp Investment Managers LLP)

. (acting as the Manager to Mindspace Business Parks REIT)

Chartered Accountants

Firm’s registration number: 117366W/W-100018

e’

Nilesh Shah C. Raleja RamesH Nair Preeti N. Chheda
Partner wcto Chief Executive Officer Chief Financial Officer
Membership number: 49660 : 00029010

Place: Mumbai lack: Mumbai Place: Mumbai Place: Mumbai

Date : 30 April 2024 Date : 30 April 2024 Date : 30 April 2024 Date : 30 April 2024



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

C

d

dC lidated Fi ial St: £

(Al amounts are in Rs. million unless otherwise stated)
Disclosure pursuant to SEBI circular No, CIR/IMD/D¥/146/2016

A)

—_

Statement of Net Assets At Fair Value

As at 31 March 2024 (Audited) As at 31 March 2023 (Audited)

S.No Particulars Book Value* Fair value Book Value* Fair value

A Assets 238,446 323,575 227,231 301,174
B Liabilities** 89,161 86,158 71,449 68,962
C Net Assets (A-B) 149,285 237,417 155,782 232,212
D Less: Non controlling interests 7,596 11,746 7,955 11,649
E Net Assets attributable to unit holders of Mindspace REIT (C-D) 141,689 225,671 147,827 220,563
E No. of units 593,018,182 593,018,182 593,018,182 593,018,182
G Net Assets Value per unit (E/F) 239 381 249 372

* as reflected in the Balance Sheet

**Refer Note-5 below

Measurement of fair values:

The fair values of Investment property, Property, plant and equipment, Investment property under construction and Capital work-in-progress are solely based on an independent valuation performed by an
external property valuer ("independent valuer"), having appropriately recognised professional qualification and recent experience in the location and category of the properties being valued.

Other assets include cash and cash equivalents, other bank balances and other working capital balances which are not factored in the discounted cashflow method used in determining the fair value of investment
property, investment property under development, property, plant and equipment, capital work-in-progress and intangibles.

Valuation technique

The fair value measurement for al! of the Investment property, Property, plant and equipment, Investment property under construction and Capital work-in-progress (excluding Pocharam) has been categorized as
a Level 3 fair value based on the inputs to the valuation technique used. The valuer has followed a Discounted Cash Flow method, except for valuation of land for future development where the valuer has
adopted Market Approach or Government Benchmark Price / Guideline Value as may be applicable. The Discounted Cash Flow valuation model considers the present value of net cash flows to be generated
from the respective properties, taking into account the expected rental growth rate, vacancy period, occupancy rate, and lease incentive costs. The expected net cash flows are discounted using the risk adjusted
discount rates. Among other factors, the discount rate estimation considers the quality of a building and its location (prime vs secondary), tenant credit quality, lease terms and investor return expectations from
such properties.

The existing buildings in Pocharam are unoccupied. Considering the absence of leasing demand in the near term, and therefore no expected income stream and also since the asset is held for sale, the Valuer has
opted for the Cost Approach. Under this method, the land component is assessed using the Comparable Sales/Quoted Instances Method under the Market Approach while building and plant & machinery
components have been valued using the Depreciated Replacement Cost Method.

Notes
Project wise break up of fair value of assets as at 31 March 2024 is as follows

Particulars Fair value of Investment Other assets at book value Total assets
property, Property, plant and
equipment and Investment
property under construction
Intime 19,559 1,601 21,160
KRIT 37,865 818 38,683
Sundew 63,634 517 64,151
MBPPL
MBPPL - Mindspace Airoli East 47,524
MBPPL - Mindspace Pocharam** 1,488
3,317 79,818
MBPPL - Commerzone Yerwada 18,259
MBPPL - The Square, Nagar Road 9,230
Gigaplex 48,021 1,064 49,085
Avacado
Avacado - Mindspace Malad 11,329
124 16,371
Avacado - The Square, BKC 4,917
KRC Infra
KRC Infra - Gera Commerzone Kharadi 31,315 882 39,742
KRC Infra - Camplus 7,545
Horizonview 11,363 115 11,478
Mindspace REIT - 47,808 47,808
Less: Eliminations and Other Adjustments* - (44,721) (44,721)
Total 312,048 11,525 323,575
Less: Non-controlling interest (13,316)| (350) (13,666)
2 1 0!
Total attributable to unitholders 98,732 173 A0

* 1t includes eliminations primarily pertaining to lending to SPVs by Mindspace REIT and consolidation adjustments
** Classified as "Asset Held for Sale"”




2 Project wise break up of fair value of assets as at 31 March 2023 is as follows

Particulars Fair value of Investment Other assets at book value Total assets*
property, Property, plant and
equipment, Investment
property under construction
and Capital work-in-progress
Intime 18,911 1,898 20,809
KRIT 34,243 625 34,868
Sundew 62,189 398 62,587
MBPPL
MBPPL - Mindspace Airoli East 45,213
MBPPL - Mindspace Pocharam 2,327
MBPPL - Commerzone Yerwada 19,389 e 82,424
MBPPL - The Square, Nagar Road 9,223
Gigaplex 44,865 741 45,606
Avacado
Avacado - Mindspace Malad 10,582
Avacado - The Square, BKC 4,653 125 =
KRC Infra
KRC Infra - Gera Commerzone Kharadi 26,162 1,524 34,677
KRC Infra - Camplus 6,991
Horizonview 8,205/ 301 8,506
Mindspace REIT - 35,421 35,421
Less: Eliminations and Other Adjustments* - (40,251) (40,251)
Total ’ 292,953 8,221 301,174
Less: Non-controlling interest (12,688) (321) (13,009)
[Total attributable to unitholders 280,265 7,900 288,165

* It includes eliminations primarily pertaining to lending to SPVs by Mindspace REIT and consolidation adjustments

3 Other assets at book value excludes capital advances, unbilled revenue, finance lease receivable and regulatory assets (which forn part of fair valuation of the Investment property, Property, plant and equipment
and Investment property under construction).

4 Power Deemed Distribution License operations in Gigaplex, MBPPL and KRC Infra have been valued by the valuer separately using Discounted Cash Flow method.

5 Liabilities at book value for calculation of fair value of NAV excludes lease liability, provision for revenue share, capital creditors (other than related to initial direct cost) and retention payables (which form part
of fair valuation of the Investment property, Property, plant and equipment and Investment property under construction).

Significant accounting policies - refer note 3

4-52
See the accompanying notes to the Condensed Consolidated Financial Statements
As per our report of even date attached:
for Deloitte Haskins & Sells LLP for and on behalf of the Board of Directors of
K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja

Chartered Accountants Corp Investment Managers LLP)

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

Nilesh Shah

Partner
Membership number: 49660

acting as the Manager to Mindspace Business Parks REIT)

L
l‘!ﬁ

Chief Executive Officer

M‘Aﬂ St

Preeti N. Chheda
Chief Financial Officer

Place: Mumbai

Date : 30 April 2024

Place: Mumbai

Date : 30 April 2024

Place: Mumbai
Date : 30 April 2024

Date : 30 April 2024



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

C

d dC Lidated Fi ial S

(All amounts are in Rs. millions unless otherwise stated)

B)

Statement of Total Return at Fair Value (Attributable to unit holders of Mindspace REIT)
Total Return - Attributable to unit holders of Mind REIT
S.No Particulars For the half year ended | For the half year ended | For the half year ended | For the year ended For the year ended
31 March 2024 30 September 2023 31 March 2023 31 March 2024 31 March 2023
(unaudited)* (unaudited) (unaudited)* (audited) (audited)
A Total comprehensive Income 2,563 2,687 863 5,250 2,830
Add : Changes in fair value not recognised in total
B g . En 9,595 1,653 8,083 11,249 14,847
comprehensive income (refer Note below)
C (A+B) [Total Return 12,158 4,340 8,946 16,499 17,677
Note:

1 Measurement of fair values:

The fair values of Investment properly, Property, plant and equipment, [nvestment property under construction and Capital work-in-progress are solely based on an independent valuation performed by an external property

valuer ("independent valuer"), having appropriately recognised professional qualification and recent experience in the location and category of the properties being valued.

2 In the above statement, changes in fair value not recognised for the year ended 31 March 2024, year ended 31 March 2023, half year ended 31 March 2024, half year ended 30 September, 2023 and half year ended 31 March
2023 have been computed based cn the change in fair values for such periods adjusted for change in book value of Investment Property, Investment property under construction and Property, Plant and Equipment and Capital
work in progress, Capilal advances, Unbilled revenue, Finance lease receivable, regulatory assets, Capital creditors (other than related to initial direct cost), Retention payables and Lease Liabilities for the respective periods.

*Refer Note 50

Significant accounting policies - vefer note 3

S¢ e accompanying notes to (ke Condensed Consolidated Financial Statements

As , = ~ur report of even date attached:

For Deloitte Haskins & Sells LLP

Chartered Accountants
Firm's registration number: 117366 W/W-1000138

pe

Nilesh Shah
Partmer

Membership number: 49660

Place: Mumbai
Date : 30 April 2024

for and on behalf of the Board of Directors of
K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja Corp
Investment Managers LLP)

DIN: 00029010

Place: Mumbai
Date : 30 April 2024

(actilfe as the Manager to Mindspace Business Parks REIT)
A [
< -
eel C. Ralfeja Ramesh Nair

Chief Executive Officer

Place: Mumbai
Date : 30 April 2024

/iw,ﬁ.' /U(‘Jd“"‘""/

Preeti N. Chheda
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MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/003

Condensed Consolidated Financial Statements
Notes to Accounts

(All amounts in Rs. million unless otherwise stated)

1 Organisation Structure
The condensed consolidated financial statements (‘Condensed Consolidated Financial Statements’) comprise financial statements of Mindspace Business Parks Real
Estate Investment Trust (Mindspace Business Parks REIT/ Mindspace REIT/Trust), its SPVs Mindspace Business Parks Private Limited (MBPPL"), Gigaplex Estate
Private Limited (Gigaplex'), Sundew Properties Limited (‘Sundew') Intime Properties Limited ('Intime'), K. Raheja IT Park (Hyderabad) Limited ('KRIT'), KRC
Infrastructure and Projects Private Limited (KRC Infra'), Horizonview Properties Private Limited (‘Horizonview"), Avacado Properties and Trading (India) Private Limited
(‘Avacado’) (individually referred to as ‘Special Purpose Vehicle’ or ‘SPV’ or "Asset SPV" and together referred to as ‘Mindspace Business Parks Group’/'Mindspace
Group'). The SPVs are companies domiciled in India.

Anbee Constructions LLP (*ACL’) and Cape Trading LLP (‘CTL’) collectively known as (the ‘Sponsors” or the ‘Co-Sponsors’) have set up the 'Mindspace Business Parks
REIT as an irrevocable trust, pursuant to the Trust Deed, under the provisions of the Indian Trusts Act, 1882 and the Trust has been registered with Securities and
Exchange Board of India (SEBI') as a Real Estate Investment Trust on 18th November 2019 under Regulation 6 of the Securities and Exchange Board of India (Real
Estate Investment Trusts) Regulations, 2014 having registration number RN:IN/REIT/19-20/003. The Trustee to Mindspace REIT is Axis Trustee Services Limited (the
“Trustee’) and the Manager for Mindspace REIT is K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja Corp Investment Managers LLP)
(the ‘Investment Manager’).

The objectives and principal activity of Mindspace REIT is to carry on the activity of a real estate investment trust, as permissible under the REIT Regulations, to raise
funds through the REIT, to make Investments in accordance with the REIT Regulations and the Investment Strategy and to carry on the activities as may be required for
operating the REIT, including incidental and ancillary matters thereto.

The units of the trust were listed on the Bombay Stock Exchange (BSE Limited) and National Stock Exchange (NSE) on 7 August 2020.

The brief activities and shareholding patiern of the SPVs are provided below:

Shareholding Shareholding

Name of the SPV i (in percentage) as at 31 March 24 (in percentage) as at 31 March 2023

The SPV is engaged in real estate|Mindspace Business Parks Mindspace Business Parks
development projects such as Special|REIT : 100% REIT : 1009,

Economic Zone (SEZ), Information
Technology Parks and other commercial
assets. The SPV has its projects in Airoli
(Navi Mumbai), Pune and Pocharam
MBPPL (Hyderabad). The SPV is a deemed
distribution licensee pursuant to which it
can distribute power to the SEZ tenants|
within the Park. It commenced distribution
of electricity in its project at Airoli, Navi
Mumbai from 9 April 2015.

The SPV is engaged in real estate]Mindspace Business Parks Mindspace Business Parks
development projects such as Special| REIT : 100% REIT : 100%

Economic  Zone (SEZ), Information
Technology Parks and other commercial
assets. The SPV has iis projects in Airoli
(Navi Mumbai).The SPV is a deemed
distribution licensee pursuant to which it
can distribute power to the SEZ tenants
within the Park. It commenced distribution
of electricity in its project at Airoli, Navi
Mumbai from 19 April 2016.

Gigaplex

The SPV is engaged in development and|Mindspace REIT : 89% Mindspace REIT : 89%

leasing/licensing of Information Technology

Sundew (IT) park, SEZ to different customers in|Telangana State Industrial Infrastructure|Telangana State Industrial Infrastructure
Hyderabad. Corporation Limited (11%) Corporation Limited (11%)

The SPV is engaged in development and|Mindspace REIT : 89% Mindspace REIT : 89%
leasing/licensing of IT park to different
customers in Hyderabad. Telangana State Industrial Infrastructure|Telangana State Industrial Infrastructure
B Corporation Limited (11%) Corporation Limited (11%)

ntime

The SPV is engaged in development and Mindspace REIT : 89% Mindspace REIT : 89%
KRIT leasing/licensing of IT park to different

Telangana State Industrial Infrastructure|Telangana State ructure

Corporation Limited (11%) Corporation Limit




The SPV is engapged in real estateMindspace Business Parks Mindspace Business Parks
development projects such as Special|REIT : 100% REIT : 100%

Economic Zone (SEZ) and Intormation
Technology Parks. The SPV has its project
in Kharadi Pune.The SPV is a deemed
distribution licensee pursuant to which it
KRC Infra can distribute power to the SEZ tenants
within the Park. It commenced distribution
of electricity in its project at Kharadi, Pune
from 1 June 2019.

The SPV is also engaged in Facility
Management services.

The SPV is engaged in development and|Mindspace Business Parks Mindspace Business Parks
Horizonview leasing/licensing of IT park to different|REIT : 100% REIT : 100%

customers in Chennai.

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

for the purpose of letting out to different|REIT : 100% REIT : 100%

customers in Paradigm building at Malad-
) Mumbai and is being maintained and
EuaRAds operated by the SPV The SPV also has a
commercial project in Bandra Kurla
Complex, Mumbai.

Basis of preparation

The Cendensed Consolidated Financial Statements of Mindspace Business Parks REIT comprise the Condensed Consolidated Balance Sheet as at March 31, 2024, the
Condensed Consolidated Statement of Profit and Loss, including other comprehensive income, the Condensed Consolidated Statement of Cash Flow for the quarter, half
year and year ended March 31, 2024, the Condensed Consolidated Statement of Changes in Unitholders Equity for the year ended March 31, 2024, the Statement of Net
Assets at Fair Value as at March 31, 2024, the Statement of Total Returns at Fair Value for the half year and year ended March 31, 2024, the Statement of Net
Distributable Cashiflows of Mindspace Business Parks REIT and each of the SPVs for the quarter, half year and year ended March 31, 2024, and a summary of the
significant accountmg pelicies and select explanatory information and other additional financial disclosures.

The Condensed Consolidated Financial Statements have been prepared in accordance with the requirements of Securities and Exchange Board of India (Real tstate
Investment Trusts) Regulations, 2014 as amended from time to time including any guidelines and circulars issued thereunder read with SEBI Circular No.
SEBI/HO/DDHS-PoD-2/P/CIR/2023/116 dated 6 July 2023 (“the REIT regulations"); Regulation 52 and Regulation 54 of the SEBI (Listing Obligations and Disclosure
Requitements) Regulations 2015 ("Listing Regulations"); Indian Accounting Standard {Ind AS) 34 “Interim Financial Reporting”, as prescribed in Rule 2(1)(a) of the
Companies (Indian Accounting Siandards) Rules, 2015 (as amended) and other accounting principles generally accepted in India, to the extent not inconsistent with REIT
regulations (refer note 19 on presentation of “Unit Capital” as “Equity” instead of compound instruments under [nd AS 32 - Financial Instruments: Presentation)

The Condensed Consolidated Financial Statements were authorised for issue in accordance with the resolution passed by the Board of Directors of the Manager on April
30, 2024

Statement of compliance to Ind AS:

These Condensed Consolidated financial statements for the quarter, half year and year ended March 31, 2023 have been prepared in accordance with Indian Accounting
Standard (Ind AS) 34 “Interim Financial Reporting”,as prescribed in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended) to the extent
not inconsistent with the REIT regulations as more fully described above and Note 19 to the condensed consolidated financial statements.

The accounting policies adopted and methods of computation followed are consistent with those of the previous financial year.

The financial statements of all the SPVs and the Trust used for the purpose of consolidation are drawn up to the same reporting date.

Basis of Consolidation

Mindspace Business Parks Group consolidates entities which it owns o controls. The Condensed Consolidated Financial Statements comprise the financial statements of
Mindspace Business parks REIT and its subsidiary SPVs as disclosed in note 1. Contro} exists when the parent has power over the entity, is exposed, or has rights, to
variable returns from its involvement with the entity and has the ability to affect those returns by using its power over the entity. Power is demonstrated through existing
rights that give the ability to direct relevant activities, those which significantly affect the entity’s returns. Subsidiaries are consolidated from the date control commences
uatil the date control ceases.

The procedure for preparing Condensed Consolidated Financial Statements of Mindspace Business Parks Group are stated below:

a) The financial statements of Mindspace Business Parks Group are consolidated for Jike items and intragroup balances and transactions for assets and liabilities, equity,
income, expenses and cash flows between entities of Mindspace Business Parks Group are eliminated in full upon consolidation.

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

¢) The figures in the notes to accounts and disclosures have been Consolidated line by line and Inter-company transactions and balances including unrealised profits are
eliminated in full on consolidation.

d) Mindspace Business Parks Group holds 4% of the 2quit iy share capital of Stargaze Properties Private Limited, a company involved in the :2al estate development.
Mindspace Business Parks Group is of the view th |s—n‘a1<1\:. to exercise significant influence over Stargaze Properties Private Limited and hence it has not been
accounted using equity method.
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Material accounting policies

(a) Functional and presentation currency

The Condensed Consolidated Financial Statements are presented in Indian rupees, which is Mindspace Business Parks Group’s functional currency and the currency of the
primary economic environment in which Mindspace Business Parks Group operates. All financial information presented in Indian rupees has been rounded off to nearest
million except otherwise stated.

(b) Basis of measurement

The Condensed Consolidated Financia! Statements are on the historical cost basis, except for the following:

- Certain financial assets and liabilities (refer accounting policy regarding tinancial instrument): measurad at fair values;

= Net defined benefit (asset)/ liabiiity less present valve of defined obligations: Fair value of plan assets less present value of defined benefit plan.

{(c) Use of judgements and estimates

The preparation of the Condensed Censolidated Financial Statements in conformity with generally accepted accounting principies in India (ind AS) requircs reanagement
to make estimates and assumptions that affect the reported amounts of assets, labilities, income and expenses. Actual resuits could differ from those estimates

Estimates and underlying asswnptions are reviewed on a periodic basis. Revisicns to accounting estimates are recoguised in the period in which the estimates are revised
and in any future periods affected.

TInformation about critical judgements in applying accounting policies that iave the most material effect on th¢ amounts recognised ini the Condensed Consolidated

Financial Statements is included in the following notes:

Presentation of “{(/nit Capital” as “Equity” in accordance with the REIT Regulaiions instead of compound instrment (Note 195
Estimation of lease term for revenuc vecognition
Estimation of aseful life of property, plant and equipment and investment properiy

< . Estimation of recognition of deferved tax assets, availability of future taxabie profit against which tax losses carried forward can be used and income taxes.

Impairment and Fair. valuation.of Investment Property, Investment property under gonstruction and Property, piant and equipment

Recognition-and measurement of provisions for contingencies and disclosurz of zontingent liabilitics

. Significant judgements is ifivolved in the allocation cost of acquisition to the identifiable assets and liabilities based on their relative fair values at the date of

acquisition in case of asset acquistion.

d) Current versus non-current classification
Mindspace Business Parks Group presents assets and liabilities in the Condensed Consolidated Balance Sheet based on current/ non-current classification:
An asset is treated as current when it is:
- Expecied to be sealised or intended io be sold or consumed in normal syserating cycis;
- Held primarily for the purpose of trading;
Expecied to be realised within twelve months after the reporting period; ot
Cash or cash equivalent unless restricted from being sxchanged or used to settle a liability for at least twelve monius after the reporting period.

All other assets are classified as non-current.
A liabiiity is currers when
1t is expected to be settled in normal operating cycle;
- It is held primarily for the purpose of trading;
- It is due to be settled within twehve monihs after the reporting period; or
- There is no uncoaditional right to defer the settlement of the liability for at ieasf lwelve months after the reporting period.
Mindspace Business Parks Group classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities

‘The operating cycle is the time between the acquisition of assets for processing aud their realisation in cash and cash equivalents. Mindspace Business Parks Group has

identified twelve months as its operating cycle.

(e) Mcasurement of fair values
Fair value is thé price that would be received to sell an asset or paid tc transfer 2 liability in an orderly transaction between market participants at the measurement date,
regardless of whether that price 1s directly observable or estimated using another valuation technique. In estimating the fair value of an asset or a liability, Mindspace REIT

_ takes into account the characteristics of the asset or liability and how market participants would take those characleristics into account when pricing the asset or liability at

the measurement date. -
Mindspace Business Parks Group's accounting policies and disclosures require the measurement of fair values, for both financial and non-financial assets and liabilities.

. Mindspace Business Parks Group has an established control framework with respect to the measurement of fair values

Mindspace Group regularly review significant unobservable inputs ‘and valuation adjustments. If third party information is used to measure fair values then the
Management assesses the evidence obtained from the third partie$ to support the conclusion that such valuations meet the requirements of Ind AS, including the lovel 1p
the fair value hierarchy in which such valuations should be classified.

Whet: measuring the fair value of an asset or a liability, Mindspace Business Parks Group uses observable market data as far as possible. Fair values are categorised into
different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows:

s Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities that entity can access on measurement daie.
+ Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly {i.e. as prices} or indirectly (i.e derived foe

prices)
Level 3: inputs for the asset or liability thai are not based on observable market data {unobservable inputs).

- If the inputs used to measure the fair value of an asset or a liability fall into different levels of (he fair value hierarchy, then the fair value neasurement is categorised ir its

enfiretv in the same level nf the fair value hierarchv as the lowest ievel innut that iz sienificant to the entire measurement.
Financial guarantee contracts
A financial guarantee contract is a contract that requires the issuer to make spevitied payments to reimburse the holder for a loss it incurs because a specified debior fails

to make payments when due in accordance with the terms of a debt instrumen?.
Financial guarantee contracts are measured initially at the fair value and in accoviznce with Ind AS 109 uniess on a case to case basis clected to be accounted for rinancial

guarantee as [nsurance Contracts as specified under Ind AS 104.
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Property, plant and equipment

Recognition and measurement

Property, plant and equipment are stated at cost less accumulated depreciation and impairment, if any. Depreciation is charged when the assets are ready for their intended
use. The cost of property, plant and equipment includes freight, duties, taxes and other incidental expenses related to the acquisition or construction of the respective
assets. The cost of such assets not ready for their intended use are disclosed as capital work-in-progress. Purchase price or construction cost is defined as any consideration
paid or fair value of any other consideration given to acquire the asset.

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for as separate items (major components) of property,
plant and equipment. N

Subsequent expenditure

Subsequent expenditure is capitalized only if it is probable that the future economic benefits associated with the expenditure will flow to Mindspace Business Parks
Group. Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future economic
benefits associated with the item will flow to Mindspace Business Parks Group and the cost of the item can be measured rehably All other repairs and maintenance are
charged to the Consolidated Statement of Profit and Loss during the reporting period in which they are incurred. i

Depreciation

Depreciation / amortisation is provided using straight line method as per the useful life of the assets estimated by the managemcnt over the balance useful life. The
estimated useful lives of the assets, which are higher than, lower than or equal to those prescribed under Schedule II of the Companies Act 2013, are listed in the table
below. Depreciation on addition / deletion of property, plant and equipment made during the period-is pr0v1ded on pro-rata basis from / to the date of such addition /

deletion.
The assets and estimated useful life are as under:

Estimated Useful Life .y ]
Asset group .
(in years) .
Power assets Other assets

Right to use - Leasehold land Balance Lease term ) =
Buildings* 75/90 -
Plant and machinery 15 15

i Electrical installation* 15 15
Computers 3 3
Temporary Structure* - L
Office equipment* 4 4

{ Fumniture and fixtures* - 7

| Vehicles® - 5

* For these class of assets, based on technical assessment the management believes the useful life of the assets is appropriate which:is different than those prescribed under
Part C of Schedule II of the Companies Act, 2013.

(1) Based on internal assessment the management believes the residual value of all assets except Leasehold Land is estimated to be 5% of the original cost of those
respective assets at SPV.

(2) Assets individually costing less than Rs 5,000 are fully written off in the year of acquisition. .

(3) The estimated useful lives, residual values and depreciation method are reviewed at the end of the reporting period with the effect of any changes in the estimation
accounted for on a prospective basis.

De-recognition

An item of property, plant and equipment is derecognized upon disposal or when no future economic benefits are expected to arise from the continued use of the asset.

Any gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined as the difference between the sales proceeds and the
carrying amount of the asset and is recognized in the Condensed Consolidated Statement of Profit and Loss.

Capitai work in progress

Property, plant and equipment under construction is disclosed as capital work in progress which is carried at cost less any recognized impairment losses. Cost comprises of
purchase price and any attributable cost such as duties, freight, borrowing costs, erection and commissioning expenses incurred in bringing the asset to its working
condition for its intended use. ;
Advance paid and expenditure incurred on acquisition / construction of property, plant and equipment which are not ready for their intended use at each balance sheet
date are disclosed under other non current assets as advances on capital account and capital work-in-progress respectively.

Intangible assets

Recognition and measurement

An intangible asset is an identifiable non-monetary asset without physical substance. Intangible assets with finite useful lives that are acquired separately are initially
measured at its cost and then carried at the cost less accumulated amortisation and impairment, if any. The estimated useful life and amortisation method are reviewed at
the end of each reporting period, with the effect of any changes in estimate being accounted for on a prospective basis. Intangible assets with indefinite useful lives that are
acquired separately are carried at cost less impairment, if any.

Subsequent expenditure
Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the spec1ﬁc asset to which it relates. All other expenditure,
including expenditure on internally generated goodwill and brands, is recognised in the Condensed Consolidated Statement of Profit and Loss as incurred.

Amortisation
Amort;sation is calculated over the cost of the asset, or other amount substituted for cost, less its residual value. Amortisation isecognised in the Condensed Consolidated
statement of Profit and Loss on a straight line method over the estimated useful lives ol intangible assets, from the date that they are available for use.

Estimated Useful Life
(in years)
wins
m \ Other assets
Computer Softwares &" ~ \::t \\ 3
Trademarks © :;.'.F 10

The estimated useful life a m ‘th re reviewed at the end of each reporting period, with the effect of any changes in estimgf
prospective basis.

Asset group
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De-recognition

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or disposal, gains or losses arising from derecognition of an
intangible asset, measured as the difference between the net disposal proceeds and the carrying amount of the asset, are recognised in the Consolidated Statement of Profit
and Loss when the asset is derecognised. '

Investment property

Recognition and measurement

Properties including land, building and other assets, which are held either for long-term rental yield or for capital appreciation or for both, and which are not occupied
substantially by Mindspace Business Parks Group are classified as investment property.

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

Plant and machinery, furniture and fixtures, office equipment and electrical equipments which are physically attached to the commercial buildings are considered as part of
investment property.

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

If significant parts of an item of Investment property have different useful lives, then they are accounted for as separate items (major components) of Investment property.

Subsequent expenditure
Subsequent expenditure is capitalised to the asset’s carrying amount only when it is probable that future economic benefits associated with the expenditure will flow to
Mindspace Business Parks Group and the cost of the item can be measured reliably. All other repairs and maintenance costs are expensed when incurred.

Depreciation

Depreciation / amortisation is provided using straight line method as per the useful life of the assets estimated by the management over the balance useful life.The
estimated useful lives of the assets, which are higher than, lower than or equal to those prescribed under Schedule II of the Companies Act 2013 and listed in the table
below. Depreciation on addition / deletion of investment property made during the period is provided on pro-rata basis from / to the date of such addition / deletion.

Asset group Estimated Useful Life
(in years)
Right to use - Leasehold land Balance Lease term
Buildings* 75/90
Infrastructure and development 15
Roadwork* 15
Broadwalk, vantage café etc.* 50
Plant and machinery 15
Office equipment* 4
Furniture and fixtures*® 7
Electrical installation* 15

* For these class of assets, based on technical assessment the management believes the useful life of the assets is appropriate which is different than those prescribed under
Part C of Schedule II of the Companies Act, 2013.

(1) Based on internal assessment the management believes the residual value of all assets except Leasehold Land is estimated to be 5% of the original cost of those
respective assets at SPV.

(2) Assets individually costing less than Rs 5,000 are fully written off in the year of acquisition.

(3) The estimated useful lives, residual values and depreciation method are reviewed at the end of the reporting period with the effect of any changes in-the estimation
accounted for on a prospective basis.

(4) Useful life of building is restricted to the lease term of leasehold Jand on which the building is constructed.

Fair Value

Fair value of investment property is based on a valuation by an independent valuer who holds a recognised and relevant professional qualification and has recent
experience in the location and category of the investment property being valued. The fair value of investment property is disclosed in the Statement of Net assets at Fair
Value.

De-recognition

An investment property is derecognized upon disposal or when the investment property is permanently withdrawn from use and no future economic benefits are expected
from the disposal. Any gain or loss arising on de-recognition of the property {calculated as the difference between the net disposal proceeds and the carrying amount of the
asset) is included in the Condensed Consolidated Statement of Profit and Loss in the period in which the property is de-recognised.

In determining the amount of consideration from the derecognition of Investment properties, the Group considers the effects of variable consideration, existence of a
significant financing component, non-cash consideration, and consideration payable to the buyer (if any).

Investment properties under construction

Property that is being constructed for future use as investment property is accounted for as investment property under construction until assets are ready for their intended
use.

Direct expenses like land cost, site labour cost, material used for project construction, project management consultancy, costs for moving the plant and machinery to the
site and general expenses incurred specifically for the respective project like insurance, design and teclinical assistance, and construction overheads are taken as the cost of

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

capital advance.
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Impairment of assets

Mindspace Business Parks Group assesses at each balance sheet date, whether there is any indication that an asset may be impaired. If any such indication exists,
Mindspace Business Parks Group estimates the recoverable amount of the asset. The recoverable amount of the assets (or where applicable that of the cash generating unit
(CGU) to which the asset belongs) is estimated as the higher of its fair value less cost of disposal and its value in use. Value in use is the present value of estimated future
cash flows (discounted using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific to the asset) expected to
arise from the continuing use of the assets and from its disposal at the end of its useful life. In determining fair value less costs of disposal, recent market transactions are
taken into account, For the purpose of impairment testing, assets that cannot be tested individually are grouped together into the smallest group of assets that generates
cash inflows from continuing use that are largely independent of the cash inflows of other assets or CGU. An impairment loss is recognised whenever the carrying amount
of an asset or the cash-generating unit to which it belongs, exceeds its recoverable amount. Impairment loss is recognised in the Consolidated Statement of Profit and

1 nas
When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-generating unit) is increased to the revised estimate of its recoverable amount,

so that the increased carrying amount does not exceed the carrying amount that would have been determined had no impairment loss been recognised for the asset (or cash-
generating unit) in prior years. A reversal of an impairment loss is recognised immediately in the Consolidated Statement of Profit and Loss.

Borrowing costs

Borrowing costs that are attributable to the acquisition, construction or production of qualifying assets are treated as direct cost and are considered as part of cost of such
assets. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. Investment income earned on the temporary
investment of specific borrowings pending their expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalisation. A qualifying asset is an
asset that necessarily requires a substantial period of time to get ready for its intended use or sale.

Capitalisation rate used to determine the amount of borrowing costs to be capitalised is the weighted average interest rate applicable to the general borrowings.

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

Capitalisation of borrowing costs is suspended during the extended period in which active development is interrupted. Capitalisation of borrowing costs is ceased when
substantially all the activities necessary to prepare the qualifying asset for its intended use or sale are complete.

All other borrowing costs are recognised as an expense in the period in which they are incurred.

Borrowing cost incurred by the SPVs on inter-company loans is continued to be capitalised only to the extent Mindspace Group has incurred external borrowing cost.

Inventories

Measurement of inventory

Inventories comprise of building material and components. Contractual work in progress, in respect of third party customers, is classified as work in progress. Mindspace
Business Parks Group measvres its inventories at the lower of cost and net realisable value.

Cost of inventories

The cost of inventories of building material and components and work in progress comprise all costs of purchase and other costs incurred in bringing the inventories to
their present location and condition. Cost is determined on moving weighted average basis.

Net realisable value

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and estimated costs necessary to make the sale.

Revenue recognition
Facility rentals
Kevenue trom property leased out under an operating lease 1S recognised over the lease term on a straight line basis, except where there 1s an uncertainty ot ultimate

collection
Lease incentives granted are recognised as an integral part of the total rental income. The lease term is the non-cancellable period together with any further term for which

the tenant has the option to continue the lease, where, at the inception of the lease, the Mindspace Business Parks Group is reasonably certain that the tenant will exercise
that option. Contingent rents are recognised as revenue in the period in which they are earned on a receipt basis.

Revenue from works contractual services

Revenue from contracts with custor:ars is recognised when a performance obligation is satisfied by transfer of promised goods or services to a customer in accordance
with the agreement with the customer. For works contract arrangement, the performance obligation gets satisfied over time, and therefore, the revenue recognition is done
by measuring the progress towards complete satisfaction of performance obligation from time to time as per the agreement with the customer. The progress is measured in
terms of a proportion of actual cost incurred to-date, to the total estimated cost attributable to the performance obligation. The revenue is recognised to the extent of
transaction price allocated to the performance obligation satisfied. Transaction price is the amount of consideration to which the Group expects to be entitled in exchange
for transferring goods or services to a customer excluding amounts collected on behalf of a third party

Maintenance services
Maintenance income is recognised over a period of time for services rendered to the customers.

Revenue from power supply

Revenue from power supply is accounted for on the basis of billings to consumers and includes unbilled revenues accrued up to the end of the accounting year. Mindspace
Business Parks Group determines surplus/deficit i.e. excess/ shortfall of aggregate gain over return on equity entitlement for the period in respect of its operations based on
the principles laid down under the respective Tariff Regulations as notified by Maharashtra Electricity Regulatory Commission (MERC), on the basis of the tariff order
issued by it.In respect of such surplus/deficit, appropriate adjustments as stipulated under the regulations are made during the period. Further, any adjustments that may
arise on annual performance review by the MERC under the tariff regulations is made after the completion of such review.

Revenue from sale of goods

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of variable consideration) allocated to that performance
obligation. The transaction price of goods sold is net of variable consideration on account of various discounts offered by the Company as part of the contract. Revenue
from the sale of goods is recognised when the Group performs its obligations to its customers and the amount of revenue can be measured reliably and recovery of the
consideration is probable. The timing of such recognition in case of sale of goods is when the control over the same is transferred to the customer.

Finance Lease

For assets let out under finance lease, Mindspace Business Parks Group recognises a receivable at an amount equai to the net investment in the lease. Rentals received are
accounted for as repayment of principal and finance income. Minimum lease payments receivable on finance leases are apportioned between the finance income and the
reduction of the outstanding receivable. The fin. Gime-allocated to each period during the lease term so as to produce a constant periodic rate of interest on the

are earned.

%8 fecognised when control of the goods are transferred to the customer at a
u
/n;}ffor those goods net of the expected removal cost.
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Recognition of dividend income, interest income :

(i) Dividend income is recognised in profit or loss on the date on which Mindspace REIT group has right to receive payment is established.

(ii) Interest income is recognised on time proportion basis, by reference to the principal outstanding and the effective interest rate applicable.

(i1i) Delayed payment charges and interest on delayed payments are recognised, on time proportion basis, except when there is uncertainty of ultimate collection.

Tax expense

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

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any adjustment to the tax payable or receivable in respect of
previous years. The amount of current tax reflects the best estimate of the tax amount expected to be paid or received after considering the uncertainty, if any, related to
income taxes. It is'measured using tax rates (and tax laws) enacted or substaniively enacted by end of reporting period.

Current iax assets and liabilities are offset only if there is a legally enforceable right to set off the recognised amounts, and it is intended to realise the asset and settle the
iiability on a net basis or simultaneously

Deferred tax

Deferred tax asset/liability is recognised on temporary differences between the carrying amounts of assets and liabilities in the Consolidated Financial Statements and the
corresponding tax bases used in the computatiou of taxable profit. Deferred tax assets and liabilities are measured that are expected to apply to the period when the asset is
realised or the liability is settled, using the tax rates and tax laws that have been enacted or substantively enacted by the end of reporting period. The measurement of
deferred tax iiabilities and assels reflects the tax consequences that would follow from the manner in which Mindspace Business Parks Group expects, at the end of the
reporiing period, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax is not recognised for:

.- Temporary differences arising on the initial recognition of assets and liabilities in a fransaction that is not a business combination and that affects neither accounting nor

taxable profit or loss at the time of the transaction; and
- Temporary differences related to investments in subsidiaries, associates, and joint arrangements to the extent that Mindspace Business Park Group is able to control the

aming of the reversal of the temporary differences and it is probable that they will not
reverse in the foreseeable future;

Deferred tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are generally recognised for all deductible temporary differences
in the extent that it i probable that taxable profits will be available against which those deductible temporary differences can be utilized. Such deferred tax assets and
liabilities are not recognised if the lemporary difference arises from the initial recognition (other than in a business combinatiun) of assets and liabilities in a transaction
that affects neither the 1axable profit nor the accounting profit.

The existence of unused tax losses is strong evidence thar future taxable profit may not be available. Therefore, in case of a history of recent losses, the Mindspace
Business Parks Group tecognises a deferred tax asset only to the extent that it has sufficient taxable temporary differences or there is convincing other evidence that
sufficient taxable profit will be available against which such deferred tax asset can be realised.

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

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

For operations carried cut under tax holiday period (80IA benefits of Income Tax Act, 1961), deferred tax assets or liabilities, if any, have been established for the tax
consequences of those temporary differences between the carrying values of assets and Jiabilities and their respective tax bases that reverse after the tax holiday ends.

In the situations where one or more units of the Group are entitled to a tax holiday under the tax law, no deferred tax (asset or liability) is recognized in respect of
temporary differences which reverse during the tax holiday period, to the extent the concerned unit's gross total income is subject to the deduction during the tax holiday
period. Deferred tax in respect of temporary differences which reverse after the tax holiday period is recognized in the year in which the temporary differences originate.
However, the Group restricts recognition of deferred tax assets to the extent it is probable that sufficient future taxable income wili be available against which such
aeferred tax assets can be realized. For recognition of deferred taxes, the temporary differences which originate first are considered to reverse first.

Minimum Alternate Tax (MAT)

MAT credit entitlement is recognized as an asset only when and to the extent there is convincing evidence that normal income tax will be paid during the specified period.
In the year in which MAT credit becomes eligible to be recognized as an asset, the said asset is created by way of a credit to the Consolidated Statement of Profit and Loss
and shown as MAT credit entitlement under deferred tax assets. This is reviewed at gach balance sheet date and the carrying amount of MAT credit entitlement is written
down to the extent it is not reasonably certain that normal income tax will be paid during the specified period.

Earnings per unit (EPU):

The basic earnings per unit is computed by dividing the net profit/ (loss) atiributable to the unit holders of Mindspace REIT by the weighted average number of units
outstanding during the reporting period. The number of units used in computing djluted earnings/ (loss) per unit comprises the weighted average units considered for
deriving basic earnings/ (loss) per unit and also the weighted average number of units which could have been issued on the conversion of all dilutive potential units.
Dilutive potential units are deemed converted as of the beginning of the reporting date, unless they have been issued at a later date. In computing diluted eamings per unit,
only potential equity units that are dilutive and which either reduces earnings per unit or increase loss per units are included.
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Provisions, contingent liabilities and contingent assets
Provisions are recognised when Mindspace Business Parks Group has a present legal or constructive obligation as a result of a past event, it is probable that Mindspace
Business Parks Group will be required to settle the obligation, and a reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration net of recoveries if any, required to settle the present obligation at the end of the reporting
period, taking into account the risks and uncertainties surrounding the obligation. Provisions are determined by discounting the expected future cash flows at a pre-tax rate
that reflects current market assessments of the time value of money and the risks specific to the liability. The unwinding of the discount is recognised as finance cost.

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

Provisions for onerous contracts, i.e. contracts where the expected unavoidable costs of meeting the obligations-under the contract exceed the economic benefits expected
to be received under it, are recognised when it is probable that an outflow of resources embodying economic benefits will be required to settle a present cbligation as a
result of an obligating event, based on a reliable estimate of such obligation. If the effect of the time value of money is material, provisions are discounted

A contingent asset is disclosed when there would be a possible asset that arises from past events and whose existence will be confirmed only by the occurrence or non-
occurrence of one or more uncertain future events not wholly within the control of Mindspace Business Parks Group.
Provisions, Contingent Liabilities and Contingent Assets are reviewed at each Balance Sheet date and adjusted to reflect the current best estimates.

Foreign currency transactions and translations

Transactions denominated in foreign currency are recorded at the exchange rate prevailing on the date of transactions. Exchange differences arising on foreign exchange
transactions settled during the year are recognised in the Consolidated Statement of Profit and Loss of the period.

Monetary assets and liabilities denominated in foreign currency, which are outstanding as at the period-end and not covered by forward contracis, are translated at the
period-end at the closing exchange rate and the resultant exchange differences are recognised in the Condensed Consolidated Statement of Profit and Loss. Non-monetary
foreign currency items are catried.at cost. N 5

Leases

As a Lessor

Mindspace Business Parks Group enters into lease agreemients as a lessor with respect to some of its investment properties.

Leases for which Mindspace Business Parks Group is a lessor is classified as finance or operating leases. Whenever the terms of the lease transfer substantially all the risks
and rewards of ownership to the lessee, the contract is classified as a finance lease. All other leases are classified as operating leases.

When Miadspace Business Parks Group is an intermediate lessor, it accounts for the head lease and the sublease as two separate contracts T sublease is classified as a
finance or nperating lease by reference to the right-of-use asset arising from the head lease.

Rental income from operating leases is recognised on a straight-line basis over the term of the relevant lease and presented as unbilled revente in other financial assets.
The lease term is the non-cancellable period together with any further term for which the tenant has the option to continue the lease, where, at the inception of the lease,
the Mindspace Group is reasonably certain that the tenant will exercise that option.

Initial direct costs such as brokerage expenses incurred specifically to earn revenues from an operatmg lease are capitalised to the carrying amount of leased asset and
recognised over the lease term on the same basis as rental income.

Amounts due from lessees under finance leases are recognised as receivables at the amount of Mindspace Business Parks Group's net investment in the leases. Finance
lease income is allocated to reporting periods so as to reflect a constant periodic rate of return on Mindspace Business Parks Group's net investment outstanding in respect

of the leases.

As a Lessee

Mindspace Business Parks Group assesses whether a confract is or contains a lease, al inception of a contract A contracl is, or contains, a lease if the contract conveys the
right Lo control the use of an identified asset for a period of time in exchange for consideration. Mindspace Business Parks Group recognises a right-of-use asset and a
corresponding lease liability with respect to all lease agreements in which it is the lessee, except for short-term leases ( defined as leases with a lease term of 12 months or
less) and leases of low value assets. For these leases, Mindspace Business Parks Group recognises the lease payments as an operating expense on a straight-line basis over
the term of the lease unless another systematic basis is more representative of the time pattern in which economic benefits from the leased asset are consumed.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted by using the rate implicit in the
lease. If this rate cannot be readily determined, Mindspace Business Parks Group uses its incremental borrowing rate.

Lease payments included in the measurement of the lease liability comprise:

- fixed lease payments (including in-substance fixed payments), less any lease incentives;

« variable lease payments that depend on an index or rate, initially measured using the index or rate at the commencement date;

- the amount expected to be payable by the lessee under residual value guarantees; '

« payments of penaltiés for terminating the lease, if the lease term reflects the exercise of an option to terminate the lease.

The lease liability is presented separately as part of Financial Liabilities in the Condensed Consolidated balance sheet.The lease liability is subsequently measured by
increasing the carrying amount to reflect interest on the lease liability (using the effective interest method) and by reducing the carrying amount to reflect the lease
payments made.

Mindspace Business Parks Group remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use asset) whenever

- the lease term has changed or there is a change in the assessment of exercise of a purchase option, in which case the lease liability is remeasured by discounting the
revised lease payments using a revised discount rate.

- the lease payments change due to changes in an index or rate or a change in expected payment under a guaranteed residual value, in which cases the lease liability is
measured by discounting the revised lease payments using the initial discount rate (unless the lease payments change is due to a change in a floating interest rate, in which
case a revised discount rate is used). .

« a lease contract is modified and the lease modification is not accounted for as a separate iease, in which case the lease liability is remeasured by discounting the revised
lease payments using a revised discount rate.
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The right-of-use assets comprise the initial measurement of the corresponding lease liability, lease payments made at or before the commencement day and any initial
direct costs . They are subsequently measured at cost less accumulated depreciation and impairment losses.

Whenever Mindspace Business Parks Group incurs an obligation for costs to dismantle and remove a leased asset, restore the site on which it is located or restore the
underlying asset to the condition required by the terms and conditions of the lease, a provision is recognised and measured under Ind AS 37 ‘Provisions, Contingent
Liabilities and Contingent Assets’. The costs are included in the related right-of-use asset, unless those costs are incurred to produce inventories.

Right-of-use assets are depreciated using the straight-line method from the commencement date over the shorter period of lease term and uscful life of the underlying asset.
Mindspace Business Parks Group applies Ind AS 36 Impairment of Assets to determine whether a right-of-use asset is impaired and accounts for any identified
impairment loss as described in Note 3.5.

Variable rents that do not depend on an index or rate are not included in the measurement the lease liability and the right-of-use asset. The related payments are recognised
as an expense in the period in which the event or condition that triggers those payments occurs and are included in the line  other expenses” in the Condensed
Consolidated Statement of Profit and Loss.

Financial instruments

Initial recognition and measurement

Financial assets and/or financial liabilities are recognised when Mindspace Business Parks Group becomes party to a contract embodying the related financial instruments.
All financial assets/ financial liabilities are initially measured at fair value, plus in case of financial assets/ financial liabilities not recorded at fair value through profit or
loss (FVTPL), transaction costs that are attributable to the acquisition or issue of financial assets/ financial liabilities are added to or deducted, as the case may be, from the
fair value of such assets or liabilities. Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value through profit or loss
are recognised immediately in the Statement of Profit and Loss. Trade receivables that do not contain a significant financing component are measured at transaction price.

Financial assets:

Classification of financial assets:
Mindspace Business Parks Group classifies its financial assets in the following measurement categories:
- those to be measured subsequently at fair value (either through other comprehensive income, or through the Consolidated Statement of Profit and Loss), and

- those measured at amortised cost.
The classification is done depending upon Mindspace Business Parks Group's business model for managing the financial assets and the contractual terms of the cash
For investments in debt instruments, this will depend on the business model in which the investment is held.

Mindspace Business Parks Group reclassifies debt investments when and only when its business model for managing those assets changes.

Subsequent Measurement
Debt instruments:

Subsequent measurement of debt instruments depends on Mindspace Business Parks Group's business model for managing the asset and the cash flow characteristics of
the asset. There are three measurement categories into which Mindspace Business Parks Group classifies its debt instruments:

Financial assets at amortised cost

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

Financial assets at fair value through other comprehensive income (FVTOCI)

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

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

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

Equity instruments:

Mindspace Business Parks Group subsequently measures all equity investments at fair value. There are two 'measurement categories into which Mindspace Business Parks
Group classifies its equity instruments:

Investments in equity instruments at FVTPL:

Investments in equity instruments are classified as at FVTPL, unless Mindspace Business Parks Group irrevocably elects on initial recognition to present subsequent
changes in fair value in other comprehensive income for equity instruments which are not held for trading.

Investments in equity instruments at FVTOCI:

On initial recognition, Mindspace Business Parks Group can make an irrevocable election (on an instrument-by-instrument basis) to present the subsequent changes in fair
value in other comprehensive income. This election is not permitted if the equity investment is held for trading. These elected investments are initially measured at fair
value plus transaction costs. Subsequently, they are measured at fair value with gains and losses arising from changes in fair value recognised in other comprehensive
income and accumulated in the reserve for 'equity instruments through other comprehensive income'. The cumulative gain or loss is not reclassified to Consolidated
Statement of Profit and Loss on disposal of the investments, but is transferred to retained earnings.
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Impairment of financial assets:

Mindspace Business Parks Group applies the expected credit loss model for recognising impairment loss on financial assets measured at amortised cost, lease receivables,
trade receivables, other contractual rights to receive cash or other financial asset. For trade receivables, Mindspace Business Parks Group measures the loss allowance at
an amount equal to lifetime expected credit losses. Further, for the purpose of measuring lifetime expected credit loss allowance for trade receivables, Mindspace Business
Parks Group has:used a practical expedient as permitted under Ind AS 109. This expected credit loss atlowance is computed based on a provision matrix which takes into
account historical credit loss experience and adjusted for forward-looking information.

Derecognition of financial assets:
A financial asset is primarily derecognised when:
(i) the right to receive cash flows from the asset has expired, or
(i) Mindspace Business Parks Group has transferred its rights to receive cash flows from the asset; and
Mindspace Business Parks Group has transferred substantially all the risks and rewards of the asset, or
Mindspace Business Parks Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

On derecognition of a financial asset in its-entirety (other than investments in equity instruments at EVOCYD), the differences between the carrying amounts measured at the
date of derecognition'and the consideration received is recognised in Consolidated Stateraent of Profit and Loss. Any interest in iransferred financial assets that is created
or retained by the SPV is recognised as a separate asset or liability.

Financial liabilities and equity instruments
Classification as debt or equity

Financial liabilitics and equity instruments issued by Mindspace Business Parks Group are classified according te the substance of the coutractual arrangements entered
into and the definitions of a financial Jiability and an equity instrument.

Equity instruments

An’equity instrument is any contract that evidences a residual interest in the assels of Mindspace Business Parks Group after deducting all of its liabilities. Equity
instruments are recorded at the proceeds received, net of direct issue costs.

Repurchase of Mindspace Business Parks Group's own equity instrument is recognised and deducted directly in equity. No gain or loss is recognised in the Consolidated
Statement of Profit and Loss on the purchase, sale, issue or cancellation of Mindspace Business Parks Group's own equity instruments.

Compound financial instruments

‘The component parts of corapound financial nstruments issued by Mindspace Husiness Parks Group are classified separately as financial liabilities and equily ir
~ccordance with the substance of the conlractual arrangements and the definitions <f ¢ financial liability and an equity instoument. A conversion option that will be settled
by the exchange of a fixed amaunt cf cash or another financial asset for a fixed number of Mindspace Business Parks Group's own equity instruments 1S an equily

istrument
At the date of issue, the fair value of the liability component is estimated using the prevailing market interest rate for similar non-convertible instruments. This amount is
recorded as a liability on an amortised cost basis using the effective interest method unti] extinguished upon conversion or at the instrument’s maturity date.

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

Transaction costs that relate to the issue of the convertible instruments are allocated to the liability and equity components in proportion to the allocation of the gruss
proceeds. Transaction costs relating to the equity component are recognised directly in equity. Transaction costs relating to the liability component are included in the
carrying amount of the liability component and are amortised over the lives of the convertible instrument using the effective interest method.

Financial Liabilities

Recognition, measurement and classification

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

Mindspace Business Parks Group's financial liabilities include trade and other payables, loans and borrowings and derivative financial instruments. Subsequent
measurement of financial liabilities depends on their classification as fair value through the Consolidated Statement of Profit and Loss or at amortized cost. All changes in
fair. value of financial liabilities classified as FVTPL are recognized in the Consolidated Statement of Profit and Loss . Amortised cost category is applicable to Joans and
borrowings, trade and other payables. After initial recognition the financial liabilities are measured at amortised cost using the Effective Interest Rate method.

Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. Gains and losses are recognized in the Condensed
Consolidated Statement of Profit and Loss when the liabilities are derecognized.

Offsetting of financial instruments

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

Embedded derivatives

Derivatives embedded in a host contract that is an asset within the scope of Ind AS 109 are not separated. Financial assets with embedded derivatives are considered in
their entirety when determining whether their cash flows are solely payment of principal and inferest.

Embedded derivatives closely related to the host contracts are not separated. Derivatives embedded in all other host contract are separated only if the economic
characteristics and risks of the embedded derivative are not closely related to the economic characteristics and risks of the host and are measured at fair value through
profit or loss.
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Cash and cash equivalents
Cash and cash equivalents comprises of cash at banks and on hand, demand deposits, other short-term, highly liquid investments with original maturities of three months
or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value.

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

For the purpose of the Condensed Consolidated Statement of Cash Flow, Initial direct costs such as brokerage expenses incurred specifically to earn revenues from an
operating lease which are capitalised to the carrying amount of leased assets are considered as cashflows used in investing activity. -

For the purpose of the Condensed Consolidated Statement of Cash Flow, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of
outstanding bank overdrafts as they are considered an integral part of Mindspace Business Parks Group’s cash management

As per para 8 of Ind AS 7 “where bank overdrafts which are repayable on demand form an integral part of an entity’s cash management, bank overdraiis are included as a
component of cash and cash equivalents. Bank overdraft, in the Condensed Consolidated Balance Sheet, is included as ‘borrowings’ under Financial Liabilities.

Employee benefits plan

Disclosure pursuant to Ind AS ~ 19 ‘Employee benefits’

Short term emaployee benefits

AJl employee benefits payable wholly within twelve months of rendering the service are classified as short-term employee benefits such as salaries, wages, etc. and are
recognused in the period in which ihe employee tendered the related services. The undiscounted amount of short-tern emoloyee benefits expected to be paid in exchange
for the services rendered by employees is 1ecognised as an expense during the period.

Long term employee benefits

Defined contribution plans

Contributions to defined contribution schemes such as provident fund are charged as an expense based on the amount of contribution required to be made as and when
services arc cendered by the employees. Mindspace Business Parks Group's provident fund contribution, in respect of certain employees, is made to a government
administered fund and charged as an expense. The above benefits are classified as defined contribution schemes as Mindspace Business Parks Group has no further
defined obligations beyond the monthly contributions

Defined hewnefif plan

Mindspace Business Parks Group's gratuity benefit scheme is a defined benefit plan. Mindspace Business Parks Group has determined the gratuity liability based on
internal calculation based on the number of years completed and last drawn basic salary as mentioned in the Payment of Gratuity Act, 1972. The liability or asset
recognised in the balance sheet in respect of defined benefit gratuity plans is the present value of the defined benefit obligation at the end of the reporting period less the
fair value of plan assets, if any. The defined benefit obligation is calculated annually by actuaries / SPVs using the projected unit credit method.

The present value of the defined benefit obligation denominated in INR is determined by discounting the estimated future cash outflows by reference to market yields at
1he end of the reporting period on government bonds that have terms approximating to the terms of the related obligation. The net interest cost is calculated by applying
the discount rate to the net balance of the defined benefit obligation and the fair value of plan assets. This cost is included in eraployee benefit expense in the Condensed
Consolidated Statement of Profit and Loss.

Other long term employee benefits - Compensated absences

Benefits under compensated absences are accounted as other long-term employee benefits. Mindspace Business Parks Group has determined the liability for compensated
absences based on internal calculation which is determined on the basis of leave credited to employee’s account and the last drawn salary. Mindspace Business Parks
Group's net obligation in respect of compensated absences is the amount of benefit to be settled in future, that employees have earned in return for their service in the
current and previous years. The benefit is discounted to determine its present value. The obligation is measured on the basis of an actuarial valuation / by SPVs using the
projected unit credit method. Remeasurement is recognised in the Consolidated Statement of Profit and Loss in the period in which they arise. Compensated absences
which are not expected to occur within twelve months after the end of the period in which the employee renders the related services are recognised as a liability.

£arnings before finance costs, depreciation and amortisation, regulatory income / expense, exceptional items and tax

Mindspace Business Parks Group has elected to present carnings before interest, depreciation and amortisation, regulatory income / expense, exceptional items and tax as
a separate line item on the face of the Condensed Consolidated Statement of Profit and Loss. Mindspace Business Parks Group measures earnings before interest,
depreciation and amortisation, regulatory income / expense, exceptional items and tax on the basis of profit/ (loss) from continuing operations.
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Subsequent events

The Condensed Consolidated Financial Statements are adjusted to reflect events that occur after the reporting date but before the Condensed Consolidated Financial
Statements are issued. The Consolidated Financial Statements have their own date of authorisation, which differs from that of the financial statements of the entities which
are part of Mindspace REIT group. Therefore, when preparing the Condensed Consolidated Financial Statements, management considers events up to the date of
authorisation of these financial statements

Errors and estimates

Mindspace Business Parks Group revises its accounting policies if the change is required due to a change in Ind AS or if the change will provide more relevant and reliable
information to the users of the Condensed Consolidated financial statement. Changes in accounting policies are applied retrospectively.

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

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

Segment Information

Primary segment information
The primary reportable segment is business segments

Business segment

The Mindspace Group is organised into the two operating divisions - 'real estate’ and ‘power distribution’, which are determined based on the internal organisation and
management structure of the Mindspace Group and its system of internal financial reporting and the nature of its risks and its returns. The Board of directors of the manager
has been identified as the chief operating decision maker (CODM), CODM evaluates the Mindspace Group's performance, allocates resources based on analysis of various
performance indicators of the Group as disclosed below.

Real estate segment

Real estate comprises development and management of projects under Special Economic Zone (SEZ), Information Technology Parks and other commercial assets .The
Group has its project/properties in Mumbai Region, Hyderabad, Pune and Chennai for development and management of commercial SEZ, [T parks and commercial assets
including incidental activities

Power distribution
The state power regulator has taken on record the SEZ developer MBPPL, Gigaplex, Sundew and KRC Infra as Deemed Distribution Licensee for Power The approved
SPVs being Deemed Distributor, supplies power to customers within the notified SEZ

Secondarv segment information
Mindspace Business Parks Group's operations are based in India and therefore Mindspace Business Parks Group has only one geographical segment - India

Non-controlling interests

Non-controlling interests represent the share of reserves and capital atiributable to the shareholders of the SPVs who have not agreed to exchange their shares in the SPVs
for units of Mindspace REIT and will not become the unitholders of Mindspace REIT Below is the list of shareholders of the SPVs lor whom non-controlling interest has
been recognised Non-controlling interests in the results and equitv of subsidiaries are shown separately in the Condensed Consolidated Statement of Profit and Loss.
Condensed Consoitdated Statement of Changes 1n Equity and Condensed Balance Sheet

SPV Shareholder % Holding in SPV
[As on reporting date)
KRIT Telangzmﬁlulc Industiial falrastruciure 11 0%
Corporation Limited
Intime Telangana Statc Industrial Infrastructure 110%
Corporation Limited
Sundew Telangana State [ndustrial Infrastructure 11.0%

Corporation Limited

Ind AS 110 requires entities to attribute the profit or loss and each component of other comprehensive income to the owners of Mindspace REIT and to the non-controlling
interests. This requirement needs to be followed even if this results in the non-controlling interests having a deficit balance

Cash distribution to unit holders

The Group recognises a liability to make cash distributions to Unitholders when the distribution is authorised and a legal obligation has been created As per the REIT
Regulations, a distribution is authorised when it is approved by the Board of Directos of the Manager. A corresponding amount is recognised directly in other equity.

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

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

The Manager is required to and shall declare and distribute at least 90% of the NDCF of Mindspace REIT as distributions (“REIT Distributions™) to the Unitholders. Such
REIT Dislributions shall be declared and made for every quarter of a Financial Year

Non-current assets held for sale and Discontinued Operations:

Discontinued operation is a component of the Company that has been disposed of or classified as held for sale and represents a major line of business or geographies Non-
current assets are classified as held for sale if their carrying amount will be recovered through a sale transaction rather than through continuing use. This condition is
regarded as met only when the sale is highly probable and the asset is available for immediate sale in its present condition

Management musi be committed to the sale which should be expected Lo qualily for iecognition as a completed sale within one year from the date of classification
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Recent Pronouncements
The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standard) Amendment Rules 2023 dated March 31, 2023 to amend the following Ind AS

which are effective from April 01, 2023:

Ind AS 1 — Presentation of Financial Statements
The amendments require companies to disclose their material accounting policies rather than their significant accounting policies. Accounting policy information, together

with other information, is material when it can reasonably be expected to influence decisions of primary users of general purpose financial statements. This amendment
does not have any significant impact in the financial statements.

Ind AS 12 — Income Taxes
The amendments clarify how companies account for deferred tax on transactions such as leases and decommissioning obligations. The amendments narrowed the scope of

the recognition exemption in paragraphs 15 and 24 of Ind AS 12 (recognition exemption) so that it no longer applies to transactions that, on initial recognition, give rise to
equal taxable and deductible temporary differences. This amendment does not have any significant impact in the financial statements.

Ind AS 8 — Accounting Policies, Changes in Accounting Estimates and Errors

The amendments will help entities to distinguish between accounting policies and accounting estimates. The definition of a change in accounting estimates has been
replaced with a definition of accounting estimates. Under the new definition, accounting estimates are “monetary amounts in financial statements that are subject to
measurement uncertainty”. Entities develop accounting estimates if accounting policies require items in financial statements to be measured in a way that involves
measurement uncertainty. This amendment does not have any significant impact in the financial statements.

There were certain amendments to standards and interpretations which are applicable for the first time for the year ended 31 March 2024, but either the same are not
relevant or do not have an impact on the consolidated financial statements of the Group.
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MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/003

Condensed Consolidated Financial Statements
Notes to Accounts

(All amounts in Rs. million unless otherwise stated)

8 Non Current Investment

Particulars

As at
31 March 2024

As at
31 March 2023

Financial assets

Investments in equity instruments

Unquoted equity shares measured at FVTOCI

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

Unquoted investment in Government Securities at amortised cost

7.61% Central Government Loan (Face value Rs 100), 25,000 units (31 March 2023: 25,000)
8.24% GOI 2027 Bond (Face value Rs 100), 25,000 units (31 March 2023: 25,000)

7.17% Central Government Loan (Face value Rs 100), 25,000 units (31 March 2023: 25,000)
7.26% Central Government Loan (Face value Rs 100), 22,000 units (31 March 2023: 22,000)
7.06% Central Government Loan (Face value Rs 100), 22,000 units (31 March 2023: 22,000)
6.67% GOI 2050 Bond (Face value Rs 100), 8,000 units (31 March 2023: 8,000)

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

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

7.26% GOI 2029 Bond (Face value Rs 100), 18,000 units (31 March 2023: 18,000)

7.40% GOI 2055 Bond (Face value Rs 100), 28,700 units (31 March 2023: 28,700)

8.33% GOI 2036 Bond (Face value Rs 100), 21,210 units (31 March 2023: 21,210)

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

8.33% GOI 2036 Bond (Face value Rs 100), 1,790 units (31 March 2023: 1,790)
6.99% GOI 2051 Bond (Face Value Rs 100), 28,000 units (31 March 2023: 28,000)

6.99% GOI 2051 Bond (Face Value Rs 100), 17,700 units (31 March 2023: 17,700)
7.36% GS 2052; Bond (Face Value Rs 100), 1,200 units (31 March 2023: Nil)
6.99% GS 2051; Bond (Face Value Rs 100), 10,400 units (31 March 2023: Nil)
6.99% GS 2051; Bond (Face Value Rs 100), 1,037 units (31 March 2023: Nil)
6.99% GOI 2051; Bond (Fave Value Rs 100), 24700 units (31 March 2023: Nil)
6.99% GOI 2051; Bond (Face Value Rs 100), 14,900 units (31 March 2023: Nil)
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Investments measured at cost (gross)

Investments measured at fair value through profit or loss

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

Aggregate amount of impairment recognised

Aggregate amount of quoted investments and market value thereof
Aggregate amount of unquoted investments




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

Condensed Consolidated Financial Statements
Notes to Accounts

(All amounts in Rs. million unless otherwise stated)

9 Other financial assets (Non current)

Particulars

As at
31 March 2024

As at
31 March 2023

Unsecured, considered good

Fixed deposits with banks* 145 29
Unbilled revenue 882 1,058
Interest receivable 1 23
Finance lease receivable 1,627 844
Security deposits for development rights - 60
Security deposits 498 497
Other receivables 7 15

3,160 2,526

* Fixed deposits amounting to Rs. 145 million (31 March 2023 — 29 million) are held as lien in respect of loan availed by the SPVs and earmarked

for Debenture Redemption Reserve.

10 Deferred tax assets (net)

Particulars As at Asat
31 March 2024 31 March 2023
Deferred tax assets (net) 301 473
301 473
11 _Non-current Tax assets (net)
Particulars As at As at
31 March 2024 31 March 2023
Advance Tax (net of provision for tax) 778 928
778 928
12 Other non-current assets
Particulars As at As at
31 March 2024 31 March 2023
Unsecured, considered good
Capital advances 1,011 293
Balances with government authorities 107 237
Prepaid expenses 57 50
1,175 580
13 _Inventories (valued at lower of cost and net realisable value)
Particulars As at Asat
31 March 2024 31 March 2023
Building materials and components 44 40
Inventory of Equipment - 32
44 72
14 Trade receivables
Particulars As at Asat
31 March 2024 31 March 2023
Unsecured
Considered good 1,092 572
Credit impaired 82
Less: loss allowance (82)

572




15A Cash and cash equivalents

Particulars As at Asat
31 March 2024 31 March 2023
Cash on hand 3 3
Balances with banks
- in current accounts* 3,195 3,176
- in escrow accounts 52 3
- in deposit accounts with original maturity of less than
three months - 880
3,250 4,062
*Includes balance with bank of Rs 0 million as on 31 March 2024 (31 March 2023: Rs 0 million) for unpaid distributions.
15B Other bank balances
Particulars As at As at
31 March 2024 31 March 2023
Fixed deposits with original maturity for more than 3 months and less than
twelve months* 2,666 78
Balance with banks** 184 128
2,850 206

* Fixed deposits amounting to Rs. 579 million (31 March 2023 — 78 million) are held as lien in respect of loan availed by the SPVs and earmarked
for Debenture Redemption Reserve.

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

16 Other financial assets (Current)

17

Particulars As at As at
31 March 2024 31 March 2023

Unsecured, considered good
Interest receivable

- on fixed deposits 191
- from others 12 11
Interest accrued but not due
- on fixed deposits 10 1
- from others 3 3
Security deposits 210 170
Fixed deposits with banks* 1,435 322
Unbilled revenue 1,435 1,613
Less: loss allowance for Unbilled revenue 67 -
Finance lease receivable 504 309
Other receivables**
- Considered good 4 102
- Credit impaired 1 1
Less: loss allowance ) (1)
3,747 2,535

* Fixed deposits amounting to Rs. 325 million (31 March 2023 — 322 million) are held as lien in respect of loan availed by the SPVs and
earmarked for Debenture Redemption Reserve.

** Refer Note 46 for related party disclosure.

Other current assets
Particulars As at As at

31 March 2024 31 March 2023
Unsecured, considered good
Deposit / advance for supply of goods and rendering of services 323 330
Loan to staff - 0
Balances with government authorities 166 149
Prepaid expenses 99 107
Other receivables 1 -

589 586




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

Condensed Consolidated Financial Statements
Notes to Accounts

(All amounts in Rs. million unless otherwise stated)

(a)

(b)

(c)
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Corpus

Corpus -
As at 1 April 2022 0
(‘hanges during the year -
Closing balance as at 31 March 2023 0
As ar 1 April 2023 0
Changes dunng the period -
Closing balance as at 31 March 2024 a

Unit Capital
A. Unit Capital = : — N Amount
As at 1 April 2022 : 593,018,182 162.839
Changes during the year - .
Closing balance as at 31 March 2023 593,018,182 162,833
As at 1 Aprii 2023 593,018,182 162,839
Changes during the period . _ = N L
Closing balance as at 31 March 2024 ] 593,018,182 162,839

Terms/rights attached to Units and other disclosures

The Trust has only one class of Units. Each Unit represents an undivided beneficial interest in the Trust. £ach holder of Units is entitled, to one vote per unit. The
nitholders have the right to receive at least 90% of the Net Distributable Cash Flows of the Trust on quarterly basis in accordance with REIT Regulations/ in terms of

the Distribution Palicy. The Board of directors of Investment Manager approves distributions. The distribution will be,in proportion to the number of Units held by the

Unitholders. The Trust declares and pays distributions in Indian Rupees.

Under the provisions of the REIT Regulations, Mindspace Business Parks REIT is required to distribute to Unitholders not less than 90% of the net distributable cash
flows of Mindspace Business Parks REIT on half year basis for each financiai year, Accordingly, a portion of the Unit Capital contains a contractual obligation of the
Mindspace Business Patks REIT o pay to its Unitholders cash distributions. Hence, the Unit Capital is a compound financial instrument which contains equity and
liability components in ‘accordance with Ind AS 32 - Financial® Instruments. Presentation. However, in accordance with SEBI Circular No. SEBVHO/RDHS-PoDd

2/B/CIR/2023/116 dated 6 July 2023 issued under the REIT Regulations, the Unitholders’ funds have been preseated as “Equity” in order to comply with tl <

20

requirements of Section H of Chapter 3 to the SEBI master circular dated 6 July 2023 dealing with the minimum presentaticn and disclosure requirements for Ley
financial staiements. Consistent with Unit Capital being classified as equity, the distributions to Unitholders is also presented in Statement of Changes in Unitholders'
Equity when the distiibutions are approved by the Board of Directors of Investment Manager.

Unitholders hoiding more than 5 percent Units in the Trust

|Name of the unithoider R . As at 31 March 2024 As at 31 March 2023 |
. o No of Uniis % holding No of Units % holding |
Platinura Mluniination A 2018 Trust 54,375,000 9.17% 54,375,000 9.17% I
Anbee Constructions LLP 35,404,890 5.97% 35,404,890 5.97% i
Cape Trading LLP 35,438,895 5.98% 35,404,890 5.97% |
Chandru Lachmandas Raheja® 32,634,433 5.50% 32,634,433 5.50% |
Capstan Trading LLP 41,095,719 6.93% 41,095,719 6.93% I
Casa Maria Properties LLP 46,820,719 - 7.90% 46,820,719 - 7.90% |
Palm Shelter Estate Development LLP. 41,095,719 6.93% 41,095,719 6.93% |
Raghukool Estate Developement LLP 42,004,546 7.08% 41,937,069 7.07%
K. Raheja Corp Private Limited |- 36,596.296 6.17% 36,596,296 6.17%

*Excludes holding in for and on behalf of beneficiaries of Ivory-Property Trust

The Trust has not allotted any fully paid-up units by way of bonus units nor has it bought back any class of units from the date of registration till the balance sheet date.
Further, the Trust had issued an aggregate of 36,363,600 Units for cash at Rs. 275 per unit and 556,654,582 Units at a price of Rs. 275 per unit for consideration other
than cash during the period of five years immediately preceding the balance sheet date

Other Equity*
Particulars As at As at
31 March 2024 31 March 2023
Reserves and Surplus a Sl
Retained earnings {21,550) (15,546}
Debenture redemption reserve 400 534
- {21,150) (15,012)

“Refer Condensed Consolidated Statement of changes in Unit holder's equity for detailed mevement in other equity balances.

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

Debenture redemption reserve

As per the Companies (Share Capital and Debentures) Rules, 2014 (amended), SPVs are required to create Debenture Redemption Reserve (DRR) out of profits, which
is available for payment of dividend, equal to 10% of the amount of debentures issued. Accordingly, the SPVs have created DRR out of their profits in terms of the
Companies (Share Capital and Debenture)Rules, 2014 (as amended) which would be utilized for redemption of debentures at the time of its maturity.




21 Borrowings (Non-current)
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Particulars As at As at
31 March 2024 31 March 2023

Secured

Terms loans

- from banks (refer Note 21 A) 21,563 15,276

- from other parties (refer Note 21 A) 3,106 1,578
Flexi term loan (refer Notes (21 A(ii)-Note 2 and 21 A(vi)-Note 2)) 362 380
Debentures .
10 year G-Sec linked secured, listed, senior, taxable, non-cumulative, rated, - 3,741

principal protected — market linked, redeemable, non-convertible debentures
(“Market Linked Debentures / MLD Series 2”) (net of issue expenses, at
amortised cost) (refer Note 21 B(ii))

Secured, listed, senior, taxable, non-cumulative, rated, redeemable non- - 750 .
convertible debentures (NCD Seties 2) (net of issue expenses, at amortised

cost) (refer Note 21 B(iii))

Senior, Listed, Rated, Secured, Non-Cumulative, - ) 3,986
Taxable, Transferable, Redeemable Non-Convertiable Debentures (Sundew

NCD 1) (refer Note 21 B(iv))

Secured, listed, senior, taxable, non-cumulative, rated, redeemable non- - 4,971
convertible debentures (NCD Series 3) (net of issue expenses, at amortised
cost) (refer Note 21 B(v))

Senior, listed, rated, sécured, non-cumulative, taxable, transferable, 4,976 4,969
redeemable, non-conveftible debentures (“NCD Series 4”) (Refer note 21 -

B(vii))

Secured, listed, rated, secured, non-cumulative, taxable, transferable, 5,473 5,461

redeemable non-convertible debentures (“Mindspace REIT Green Bond 17°) (net
of .ssue expenses, at amortised cost) (refer Note 21 B(viii))

Secured, listed, rated. non-cumulative, taxable, transferable, redeemable non- 4,978 -
wonvertible debentures (NCD Series 6) (net of issue expenses, at amortised
cos:* (1efer Note 21 B(ix))

Secured, listed, rated, non-cumulative, taxable, transferable, redeemable non- 4,986 -
convertible debentures (NCD Series 7) (net of issue expenses, at amortised )
cost) (refer Note 21 B(x))

Secured, listed, rated, non-cumnulative, taxable, transferable, redeemable non- 3,392 -
convertible debentures (NCD Series 8) (net of issue expenses, at amortised
cost) (31 March 2023 : NIL) (refer Note 21 B(xi))

Bonds - Senior, Listed, Rated, Secured, Non-Cumnmulative, Taxable, - 4,730
Transferable, Redeemable Non-Convertible Bonds (MBPPL NCB 1) (Refer
note 21 B(vi))

48,836 45,842

Repayment terms, rate of interest and security details

Gigaplex .
Note 1: Lender: Term loan current maturities of long-term debt - INR Nil million (31 March 2023 - INR 820 million); Bank Overdraft of INR 119 million (31 March

2023 : INR 6 million)

(1) Nature of securities:
Exclusive EM/ RM charge of Building No.1 along with Pari-Passu charge on all that piece or parcel of land known as Plot No. IT-5 in the Trans Thane Creek (T.T.C.)

Industrial Area, MIDC (Airoli Knowledge Park) ,Navi Mumbai admeasurements, 2,02,300 Square Meters.

Exclusive charge on entire current assets (including receivables, moveable fixed assets and cash flows) and moveable fixed assets, both present and future, of Building

No. 1.
Exclusive charge by way of hypothecation over;
a) All the rights, titles, interest, benefits, claims and demands whatsoever, of the Borrower, in the contracts, agreements, clearances, los§ protection covers, etc,

pertaining to Building No.1. (b) all the rights, titles, interest, benefits, claims and demands whatsoever, of the Borrower in any letter of credit, guarantee, performance
bond provided by any counterparty to the Borrower, pertaining to Building No.1 (c) all the rights, titles, interest, benefits, claims and demands whatsoever, of the
Borrower in the insurance contracts, policies, insurance proceéds, procured by the Borrower or procured by any of its contractors favouring the Borrower, pertaining to
Building No.1.

(2) Terms for repayment:

The term loan from Lender carries interest rate of 8.25% p.a. payable monthly.
The said loan shall be repaid in structured 36 monthly installment, beginning from the end of the month of the date of first disbursement of rupee term loan and ending

on January 31, 2024.

Note 2: Lender: Term Loan of INR 704 million (31 March 2023: INR Nil million) and Term loan curre:t maturities of long-term debt - INR 38 million (31 March 2023 -
IN¥ Nil million)
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(1) Nature of securities:
Exclusive EM/ RM charge of Building No.1 along with Pari-Passu charge on all that piece or parcel of land known as Plot No. IT- 5 in the Trans Thane Creek (T.T.C.)
Industrial Area, MIDC (Airoli Knowledge Park) ,Navi Mumbai admeasurements, 2,02,300 Square Meters.

Exclusive charge on entire current assets (including receivables, moveable fixed assets and cash flows) and moveable fixed assets, both present and future, of Building
No. 1.

Exclusive charge by way of hypothecation over;

a) All the rights, titles, interest, benefits, claims and demands whatsoever, of the Borrower, in the contracts, agreements, clearances, loss protection covers, etc,
pertaining to Building No.1. (b) all the rights, titles, interest, benefits, claims and demands whatsoever, of the Borrower in any letter of credit, guarantee, performance
bond provided by any counterparty to the Borrower, pertaining to Building No.1 (c) all the rights, titles, interest, benefits, claims and demands whatsoever, of the
Borrower in the insurance contracts, policies, insurance proceeds, procured by the Borrower or procured by any of its contractors favouring the Borrower, pertaining to
Building No.1.

(2) Terms for repayment:

The term loan from Lender carries interest rate of 8.25% p.a. payable menthly.

The said loan shall be repaid in structured 180 monthly installment, beginning from the end of the month of the date of first disbursement of rupee term loan and ending
on January 31, 2039.

Note 3: Lender: Term loans - INR 1,246 million (31 March 2023 : INR 1,279 million); Current maturities of long-term debt - INR 33 million (31 March 2023 : INR 26
million) and Bank Qverdraft of INR 118 million (31 March 2023 : NIL million)

(1) Nature of securities:

i) Hypotheciation of movebale fixed asset pertaining to property, present and future, ii) Hypotheciation of current asset and receivables pertaining to property , present
and future ii) Escrow account and Debt service reserve account.(DSRA), iv) Charge by way of Registered Mortgage Mortgage of immovable assets peratining te
certain floor/mit of [T building named Building 4, v) Pari-Passu charge by way of registered mortgage on all that piece or parcel of land known as Plot No. IT- 5 in the
Trans Thaoe Cresk (T.T.C.) Industrial Area, MIDC (Airoli Knowledge Park) ,Navi Mumbai admeasurements, 2,02,345 Square Meters .

(2) Terms for repayment:
The term loan from Leuder carries interest rate of 8.45% p.a. payable monthly.

The said loan shall be repaid in structured 156 monthly installment, beginning from the end of the month of the date of first disbursement of rupee term loan and ending
on August 31, 2034.

Horizonview
Note 1: Lender : Term Loan cucrent Maturities of Term Loan of INR Nil Million {31 March 2023 : INR 1,000 million); Bank Overdraft of INR Nil million (31 March
2023 : INR 175 million) :

{1) Nature of securities:

(i) First and exclusive charge through registered mortgage over units comprising of leasable area of 4.68 lacs sq. fi. i.e company's share in Tower 'B' located at
Poonamallee Road, Porur, Chennai, alongwith proportionate car parks, open space, amenities and undivided share of land (present and future) with all rights
appurtenants there to along with right of way to be herein referred to as "Security Property”.

(ii) together with first and exclusive charge by way of hypothecation on Current Assets, Movable Properties, Escrow Account, Receivables and Specific Assets related to
Tower B, commerzone Porur, located at Mount Poonamallee High Road, Porur, Chennai

(iii) Unconditional and irrevocable guarantee from Mindspace Business Parks REIT.

(2) Terms of repayment:

Bullet repayment at the end of the month after 36 months from the date of first disbursement. The loan carries interest rate 9.15% p.a. for Term Loan facility and 8.25%
for the OD facility (Sublimit of Term loan). The loan has been repaid during the year.

Note 2: Lender: Term Loan of INR 1,470 million {31 March 2023 : INR 1,483 million); Current maturities of long-term debt of INR 15 million (31 March 2023 : INR 8
million). Flexi term loan of INR Nil miilion (31 March 2023 : INR 0 million).

(1) Nature of securities:

(i) Charge over leasable area of 0.342 Mn Sq Ft. situated on the 3rd to the Sth floor in Tower A, Commerzone comprising of two towers being Tower A and Tower B
consisting of a combined triple basement, ground floor plus nine office floor, constructed on the land admeasuring approximately 5 acres 51 cents (equivalent to
22,425.13 square meters) as per Tevenue records bearing Survey No.25/3A, Survey No.25/4HS5, Survey No.25/4H6B and Survey No.25/41 situate at 111/168, Porur
village, Ambattur Taluk, Thiruvallur District, D.No.111 Mount Poonamallee High Road, Porur, Chennai 600 116. ’

(ii) Hypothecation of receivables pertaining to Horizonview's share of Units in Tower A through Escrow account

(2) Terms of repayment:
Repayment to be done through staggered monthly installment till November 2036. The loan carries interest rate 3.3% for the entire facility.

Note 3: Lender: Term Loan of INR 969 million (31 March 2023 : INR Nil million); Current maturities of long-term debt of INR 25 million (31 March 2023 : INR Nil
million). Bank Overdraft of INR 118 million (31 March 2023 : INR Nil million)

(1) Nature of securities:

(i) First and exclusive charge through by way of registered mortgage of 3rd to 9th Floor in Tower B of the IT/ITES building comprising of two towers being Tower A
and Tower B consisting of a combined triple basement, ground floor plus nine office floor having a carpet area of 353,882 sq. ft. along with 577 car parking spaces and
712 two wheeler parking spaces which is constructed on the larger piece of frechold land at S. No. 25/3A, 25/4H5, 25/4H68, 25/41 situated at 111/168, Porur Village,
AmbatturTalk, Thiruvallur District, D. No. 111 Mount Poonamallee Road, Porur, Chennai, Tamil Nadu ~ 600116 contained by admeasurement 5.51 Acres.(hereinafter
called as Mortgaged Property)

if) First and Exclusive Charge on escrow account wherein all receivables from the Mortgaged Property to be deposited.

iii) Charge by way of registered mortgage on the joint and undivided right, title and interest pertaining to mortgaged property over all that piece and parcel of free hold
land at S. No. 25/3A. 25/4H5, 25/4H6B, 25/41 at Mount Poonamallee Road, Porur Chennai, Tamil Nadu - 600116 contained by admeasurement 5.51 Acres.

iv) First Charge on the relevant DSRA of -2- month of interest and principal amount by way of lien marking on Overdraft Account

(2) Terms of repayment:
Repayment to be done through 180 structured installments commencing after the end of month from the date of first disbursement. The loan carries interest rate of

8.15%
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21 A(iv)

KRC infra
Note 1: Lender: Term Loan of INR 3,933 million (31 March 2023: INR 4,449 million); Current maturities of long-term debt of INR 516 million (31 March 2023 : INR
451 million) and Bank Overdraft of INR 196 million (31 March 2023 : INR 64 million).

Terms Loans from Lender is secured by way of Mortgage on the project Land and Building of R1 and R4.

(1) Nature of securities:

a. Exclusive registered mortgage over project Land & Building for R1 and Exclusive registered mortgage over project Land & Building for R4.
b. Exclusive charge over receivables of Building R1 and Exclusive charge over receivables of Building R4

c. Fixed deposit pledged - DSRA equivalent to 3 months interest and principal

d. Corporte Guarantee from Mindspace REIT

(2) Terms of repayment:
Repayment in 110 instalments upto February 10, 2030. The overdraft facility 1s payable on demand. Term Loan carries interest rate of 8.25% p.a.

Note 2: Lender: Term Loan of INR 4,007 million (31 March 2023 : INR 467 million); Current maturities of long-term debt of INR 54 million (31 March 2023 : INR 27
million) and Bank Overdraft of INR 34 million (31 March 2023 : INR 395 million). Terms Loans from Lender is secured by way of Mortgage on the project Land and
Building of R3

(1) Nature of securities:

a.’Exclusive Mortgage over Floor 1,2,3,4,5,12 and 13 of building R3 alongwith land appurtenant thereto
b. Exclusive charge over receivables from Floor 1,2,3,4,5,12 and 13 of building R3

¢. Exclusive Mortgage over Floar 6 to 11 of building R3 alongwith land appurtenant thereto

d. Exclusive charge over receivables from Floor 6 to 11 of building R3

e. Fixed deposit pledged - DSRA equivalent to 3 months interest and principai

. Corporte Guarantee from Mindspace REIT

(2) Terms of repayment:

Repayment in 180 instalments upto March 31, 2038. The overdraft facility is repayable over 35 monthly installments starting from 31 May 2035 . Term Loan carries
interest rate of 8.65% p.a.
Repayment in 175 instalments upte May 31, 2038. Term Loan carries interest rate of 8.32% p.a.

MBPPL

Note 1: Lendeér : Term Loan of INR 1,600 million {31 March 2023 . iNR 1,851 million); Current maturities of long-term debt o w¥R 249 million (31 March 2023 : INR
2,613 million}; Bank Overdraft of INR 231 million (31 March 2023 : INR Nil williou}

Nature of securities:

Term loan and overdraft from Lender are secured by assignment of. lease rent receivabie and exclusive charge on property being all that piece and parcel ot land
together with the building Nc.1, 3 and 4 at Airoli constructed thereon.

Exclusive 1st Charge over all the current assets, present and future, including Cashflow / rentals arising out of Building No. 1,3 & 4 {Excluding the corresponding
electricity receivables of Bldg. No. 1,3 & 4).

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

Term loan and overdraft are secured by exclusive charge by way of mortgage of the building No. 2, 7. 8 & 9 {only floor no 6.7.8) alongwith undivided inierest in the
appurtenant land thereon at Mindspace Airoli East. Exclusive charge on the piece and parcel of land at Airoli east has been modified to pari-passu charge on entire land
parcel and amended modification deed is in the process of execution

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

Terms of repayment:

Term loan of Rs 3,000 Millions is repayable 168 monthly installments starting from 30 September 2018. The loan carries interest rate of 9.40%

Overdraft of Rs. 500 millions is repayable alongwith the term loans and carries interest rate of 9.40% p.a. currently.

The above loan of 3,500 millicn has been repaid during the year.

Teérm loan of Rs 2,530 Millions is repayable 156 monthly installments starting from 27 March 2020. The loan carries interest rate of 8.25% p a. currently payable
monthly.

Overdraft of Rs. 1,500 millions is repayable alongwith the term loans and carries interest rate of 8.25% p.a. currently.

Note 2: Lender : Term Loan of INR Nil million (31 March 2023 : INR 2,009 million), Cuirent maturities of long-term debt of INR 3,199 million (31 March 2023 : INR
237 million) and Bank Overdraft of INR 6 million (31 March 2023 : INR Nil million)

Nature of securities:

(a)(i) first and exciusive charge by way of registered mortgage on land admeasuring approx. 23,400 sq. meters located at Survey No. 35, Hissa No. 9+10+11-+12B,
Ahmednagar Road, Vadgaon Sheri, Pune - 411014 along with building/structures constructed/to be constructed thereon admeasuring Approx. 4.63 lakh sq.ft of leasable
carpet area and car parking's and on all the movable fixed assets in the building excluding those owned by the lessees; (Security for Term Loan Facility 1 & 2)

(a)(ii) Escrow of receivables from sale/lease/transfer of the property offered as security including all revenues generated from existing and future lessees of the property;

(Security for Term Loan Facility 1 & 2)
(a)(ili) An amount equivalent to one months Debt Servicing obligation dusing the entire Tenure of the Facility shall be maintained in the (DSRA) maintained with

KMBL at all times from the date of first disbursement.(Security for Term Loan Facility 1 & 2)

Terms of repayment:

Term Loan Facility 1 : Term loan of 2,800 million is obtained at an interest rate of 9.65% linked to Repo rate with quarterly reset and is repayable in 144 monthly
installments starting from the month after date of first disbursement. The principal installment starting from 49th Month following the month of first disbursement of the
term loan. the current applicable ROl is 9.05% p.a.

Term Loan Facility 2 : Term Loan is obtained at an interest rate of 9.10% linked to 6 months KMCLR with Yearly reset. The interest and Principal is payable by way of
144 streutured monthly installments starting from the next month from first disbursement date. Overdraft Facility is repayable v demand. The Current applicable ROI
for the both term loan and overdraft facility is 9.05%.

Note 3: Lender : Term Loan of INR 3,293 million (31 March 2023 : INR 1,677 million); Current maturities of long-term debt of INR 115 million (31 March 2023 : INR
46 million) and Bank Overdraft of INR 150 million (31 March 2023 : INR 4 million) o,
= :
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Nature of securities:

1) Exclusive charge by way of registered mortgage on the entire Building Nos. 5 & 6 consisting of stilt, 2 parking floors and 8 office floors having a chargeable area of
about 0.86 Mr sq. fi. which is constructed on the larger piece of leasehold Jand known as Plot No. 3 in the Kalwa Industrial Area within the village limits of Tlthan and
Airavali Taluka and registration sub-district Thane district and registration district Thane contained by admeasurement 1,98,997 square meters or thereabouts; along
with first pari-passu charge on the Land.

2) First and exclusive charge over the lease rentals (receivables) from tenants of building no. 5&6 at Mind Space, Airoli, Navi Mumbeai, District Thane, Maharashtra
through an Escrow account

Terms of repayment:
Term loan is obtained at an interest rate of 8.10% with yearly ieset and is repayable in 180 monthly installments.
The overdraft facility is repayable over 25 monthly installments starting frorm 15 March 2036 . Term Loan carries interest rate of 8.10% p.a

KRIT
Note 1: Lender : Overdraft faciiity of INR 184 million (31 Mar:h 2023 : TNR 283 million)

Nature of securities:

'Overdraft limit from Lender is secured with following:

Primary: Exclusive charge on the entire assets, both movables (excluding current assets) and immoveable of the Borrower in the Property, present and future
Collateral:

4) Fxclusive security charze on the entire current assets of the Borrower m the Property, present and future.

b) Property is defined as Bldg. no § (zlongwith appurtenant land thereto) leased to BA Continuam Solutions - with leasable area of ~ 1.14 lakhs sq ft and Floor 1 & 2
Jialongwith proporfionate undivided interest in the land appurtenar thereio) of Bldg no 4A & B leased to EIT Services India Pvi [td - with leasable area of ~ 0.42 lakhs
sy ft"

“Terms of repayment:
‘Bank overdratt is repayable on demand

Note 2: Lender : Term Loan of INR 2,423 mullion (31 March 2023 : iNR Nil million); Current maturities of long-term debt of INR 90 million (31 March 2023 : INR Nil
million)

Nature of securities:

Teims Loans from Lender is secured by way of Mortgage on the project Land and Building of 3A and 3B

« Exclusive sharge by way of hypothecatior: of the receivables from Bldg 24 and 3B having total leasable area 0f 0.44 mn sq fi

xclusive sharge by way of mortgage nver Bldg 3A and 3B along with proposticuate undivided right, title and interest on the tand

¢ DSRA equivalent to 3 months interest and priney,ui

=8

“Terms of repayment:
‘Repayment in 144 instalments npto Nov 10, 2035. Term Loan carries viterest rate of 8 25% p.a

Sundew Properties Limited
Mote 1 'Lender: Term Loan INR 847 willion (31 March 2023 = INR 705 million}: L urrerit maturities of long-term debt INR 59 million (31 March 2023 : INR 48
million); Bank Qverdraft INR 76 million (31 March 2023 : INR 96 million)

Natai e of securities:

“Term loan and Bank Ovesdraft fiom Lender is secured by way of charge on All the piece & parcel of Building 14 together with sub-plot of land located at Survey no. 64
situated at Madhapur Village, Serilngampally Mandal, Ranga Reddy District, Hyderabad admeasuring approximately 14,456.45 sq. mtrs., having total leasable arca ol
around 529,030 sq it. including all the structures thereon both present & future, along with all the development potential arising thereon including additional
development potential in the form of TDR, premium FSL, etc., both present and future (“Property”) and Exclusive charge by way of hypothecation on the Scheduled
Receivables and all insurance proceeds. both present and furure pertaining to the Property and Exclusive charge by way of hypothecation on the Escrow Account along
with all monies credited/deposited therein (in whatever form the same may hc), and all investments in respect thereof (in whatever form the same may be) pertaining to

the Property.

Terms of repayment:

"Repayable in 120 monthly instalments of varying amounts.

The Rupee Term loan facility currently carries an interest rate of 8.65% per annum and the Overdraft facility carries an interest rate 0f9 10% per annum

Mote 2: Lender : Non current borrowings of INR 1,636 million {3) March 2023 : INR 93 million); Current maturities of Jong-term debt of INR 90 million (31 March
2023 : INR 4 million).

Flexi term loan of INR 262 miilion (31 March 2023 : INR 380 million); Current maturities of Flexi term loan of INR {8 million {31 March 2023 : INR 10 million)

Nature of securities:

1. First and Exclusive charge by way of Equilable mortgage on the demiarcated portion of the land admeasuring about 12,008.46 sq. mtrs (2.96 acres) (de-notified SEZ
Portion) being a portion of the larger property together with the Buiiding No i1 consisting of 3 basement, 1 stilt, 1 (Parking + office) and 13 office floors admeasuring
about 6,02,456 sq. ft. at the Borrower's SEZ/NON SEZ project comprising of 40.25 acres land (larger Property) bearing Survey No. 64 (part) being and situated at
Maghapur Village, Seritingmpally Mandal, Ranga Reddy District, Hyderabad 500081

2. Fitst and exclusive charge over the lease ventals (receivables) from tenants of building no. 11 siutated at Mindspace Cyberabad, Madhapur, Hyderabad through an
Escrow account

Terms of repayment:

Repayable in 156 staggered monthly instalments. The entire facility cuzrently cerries an interest rate of 8.00% per annum.
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Avacado

Note 1: Lender : Term Loan INR 2,741 million (31 March 2023 : INR 2,838 million); Current maturities of long term borrowings INR 97 million (31 March 2023 : INR
89 million) and Bank Overdraft of INR 49 million (31 March 2023 : INR 196 million)

Nature of securities:

Loan from Lender has been secured by way

1) Exclusive charge by way of registered mortgage on all the piece & parcel of land located at Plot no. C-61, admeasuring approx. 3,818.19 square meters, G-Block,
Bandra Kurla Complex, Bandra East, Mumbai together with the structure constructed thereon consisting of two basements and ground plus eight upper floors all
collectively admeasuring 1,46,350 square feet) along with any additional TDR. )

2) Exclusive charge on movable fixed, current assets and receivables both present and future associated with the Property:

The Rupee term loan carries interest rate of 8.65% per annum and the Overdraft facility carries an interest rate of 8.90% per annum

Terms of repayment:
Loan is repayable in 148 monthly installments.

Intime properties
Note 1: Lender : Overdraft facility of INR 81 million (31 March 2023 : INR Nil million)

Nature of securities:
Overdraft limit from Lender is secured against Fixed Deposit
Terms of repayment:

Bank overdraft is repayable on demand

Non-Convertible Debentures/Bonds

In December 2020, Mindspace Business Parks REIT issued 2,000 secured, listed, senior, taxable, non-cumulative, rated, redeemable, non-convertible debentures (“NCD
Series 17) having face value of Rs. 10,00,000 (Rupees ten lakhs only) each, amounting to Rs. 2,000,000,000 (Rupees two thousand million only) with a coupon rate of
6.45% p.a. payable quarterly beginning from the end of first full quarter from the date of allotment i.e. 31 March 2021, with last coupon payment on the scheduled
redemption date i.e. 16 December 2023. The tenure of the said N/ Series 1 is 36 months from 17 December 2020, being date of allotment.

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

b

Security terms . . Bl . :
NCD Series 1 are secured by each of the following security in fave:u of the Debenture Trustee (holding for the benefit of the NCD Holders):

a) First and exclusive charge registered by way of simple mortyage (including receivables arising therefrom) on the aggregate leasable area of approximate.y 414,599 Sq.
Ft. or thereabouts in buildings no. 1 and 5 of Commerzone Yerawada (approx. 43,200 sq. ft. in building no. 1:and approx. 371,399 in building no. 5) together with the
proportionate undivided right, title and interest in the notionally demarcated land admeasuring approximately 18,264 sq. mtrs on which the said two buildini no. 1 and
5, out of all those pieces and parcels of larger land that are situated, lying and being in Village Yerawada, Taluka Haveli, District Pune (“Mortgaged Properties”) or

NCD Series 1.

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

c) Corporate guarantee executed by MBPPL.

Redemption terms:
a) NCD Series 1 were redeemed by way of bullet repayment at the end of 36 months from the date of allotment, i.e. 16 December 2023 and the same has been repaid

during the year.

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

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

d) Upon occurrence of a mandatory redemption event, the Debenture Trustee may, by issuing not less than 30 (thirty) business days’ notice to the Issuer require the
Issuer to redeem in full, all the debentures then outstanding by paying an amount equal to the total mandatory redemption amount in respect of each debenture.
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In March 2021, Mindspace REIT issued 3,750 10 year G-Sec linked secured, listed, senior, taxable, non-cumulative, rated, principal protected — market linked,
redeemable, non-convertible debentures (“Market Linked Debentures / MLD Series 2”) having face value of Rs. 10,00,000 (Rupees ten lakhs only) each, amounting to
Rs. 3,750,000,000 (Rupees three thousand seven hundred fifty million only). The tenure of the said MLD Series 2 is 38 months from 18 March 2021, being date of
allotment of the MLD Series 2 and coupon, if any shall be payable on the Scheduled Redemption Date i.e. on maturity on 17 May 2024. The coupon payoff structure is
linked to condition where the payoff will be fixed on the final fixing date i.e. 16 April 2024. If identified 10 year G-Sec's last traded price as on final fixing date is
greater than 25% of its last traded price as on initial fixing date i.e. 18 March 2021, the coupon rate will be 6.65% p.a. If identified 10 year G-Sec’s last traded price as
on final fixing date is less than or equal to 25% of its last traded price as on initial fixing date, the coupon rate will be zero percent. As per the valuers report in respect
of valuation of these MLD Series 2, the probability of occurrence of such an event (last traded price of identified 10 year G-Sec on final fixing date being less than or
equal to 25% of its last traded price on initial fixing date) is remote and hence the value of the option considered as zero.

This MLD Series 2 was listed on BSE Limited on 22 March 2021.

Security terms

MLD Series 2 are secured by each of the following security in favour of the Debenture Trustee (holding for the benefit of the Debenture Holders):
a) First and exclusive charge being created by way of equitable mortgage on the aggregate leasable area of approximately 13,71,442 Sq. Ft. or thereabouts in buildings
no. 12A and Units of Building 12B of Madhapur, Hyderabad (approx. 12,69,140 sq. ft. in building no.12A and approx. 1,02,302 sq. ft in building no. 12B) together with
the proportionate undivided right, title and interest in the notionally demarcated land admeasuring approximately 29,842 sq. mtrs on which the said two building no.12A
and 12B, out of all those pieces and parcels of larger land that are situated, lying and being in Madhapur Village, Serilingampally Mandal, Ranga Reddy District,
Hyderabad (“Mortgaged Properties™), for MLD Series 2.

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

¢) A charge on the escrow account has been created, in which receivables of the Mortgaged Properties of Sundew shall be received, save and except any common area
maintenance charges payable to Sundew with respect to the maintenance of the mortgaged properties.
d) Corporate guarantee executed by Sundew.

Redemption terms:

a) MLD Series 2 are redeemable by way of bullet payment at the end of 38 months from the date of allotment, i.e. 17 May 2024. accordingly the same has been
classified as current maturities of long term borrowings as on 31 March 2024.

b) The Coupon shall be increased by 25 bps for every notch downgrade in the rating by the Credit Rating Agency. In case rating is upgraded after any rating downgrade,
the Coupon shall be decreased by 25 bps for each upgrade. The Investors shall have the right to accelerate the MLD Series 2 if the rating is downgraded to A+.

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

In March 2021, Mindspace Business Parks REIT issued 750 secured, listed, senior, taxable, non-cumulative, rated, redeemable, non-convertible debentures (“NCD
Series 2”) having face value of Rs. 10,00,000 (Rupees ten lakhs only) each, amounting to Rs. 750,000,000 (Rupees seven hundred fifty million only) with a coupon rate
of 6.6861% p.a. payable quarterly beginning from the end of first full quarter ism the date of allotment i.e. 30 June 2021, with last coupon payment on the scheduled
redemption date i.e. 17 May 2024. The tenure of the said NCD Series 2 is 38 montfs from 18 March 2021, being date of allotment.
NCD Series 2 was listed on BSE Limited on 22 March 2021.

Security terms

NCD Series 2 are secured by each of the following security in favour of the Debenture Trustee (holding for the benefit of the NCD Holders):
a) First and exclusive charge being registered by way of simple mortgage (including receivables arising therefrom) on the aggregate leasable area of approximately
151,460 Sq. Ft. or thereabouts in building no. 4 of Commerzone Yerawada together with the proportionate undivided right, title and interest in the notionally demarcated
land admeasuring approximately 9,561 sq. mtrs on which the said building, out of all those pieces and parcels of larger land that are situated, lying and being in Village
Yerawada, Taluka Haveli, District Pune (“Mortgaged Properties™) of NCD Series 2.

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

¢) Corporate guarantee executed by MBPPL.

Redemption terms:
a) NCD Series 2 are redeemable by way of bullet repayment at the end of 38 months from the date of allotment, i.e. 17 May 2024. accordingly the same has been
classified as current maturities of long term borrowings as on 31 March 2024.
b) Interest is payable on the last day of each financial quarter in a year (starting from 30 June, 2021) until the scheduled redemption date.
¢) The Coupon shall be increased by 25 bps for every notch downgrade in the rating by the Credit Rating Agency. In case rating is upgraded after any rating downgrade,
the Coupon shall be decreased by 25 bps for each upgrade.
d) Upon occurrence of a mandatory redemption event, the Debenture Trustee may, by issuing not less than 30 (thirty) business days’ notice to the Issuer require the
Issuer to redeem in full, all the debentures then outstanding by paying an amount equal to the total mandatory redemption amount in respect of each debenture.

In September 2021, Sundew Properties Limited issued 4,000 Senior, Listed, Rated, Secured, Non-Cumalative, Taxable, Transferable Redeemable Non-Convertible
Debentures of (“Sundew NCD 1") having face value of Rs. 10,00,000 (Rupees ten lakhs only) each, amounting to Rs. 4,000,000,000 (Rupees four thousand million only)
with a coupon rate of 6.1% p.a. payable quarterly beginning from the end of first full quarter from the date of allotment (date of allotment being 28 September 2021 and
end of first full quarter being 31 December 2021), with last coupon payment on the scheduled redemption date i.e. 28 June 2024. The tenure of the said NCD is from
deemed date of allotment i.e. 28 September 2021, till scheduled redemption date i.e. 28 June 2024.

This NCD was listed on BSE Limited on 1 October 2021.

Security terms:

NCD 1 are secured by each of the following security in favour of the Debenture Trustee (holdmg for the benefit of the NCD Holders) (as further detailed in security
documents):

1. First ranking exclusive security interest by way of an equitable mortgage over identified immovable properties (as identified below); First ranking sole and exclusive
security interest by way of hypothecation over '

(a) the current & future movable assets owned by the Sundew and receivables pertaining to identified immovable properties Building 20 with 709,165 square feet carpet
area (save and except 11,974 square feet carpet area of cafeteria and 1,520 square feet carpet area of SEZ office), Building 12B (unit no 1301 (22,069 square feet carpet
area), unit no 1302 (16,296 square feet carpet area), unit no 1401 (37,050 square feet carpet area) Part Project Mindspace Madhapur, Hyderabad Buildings

(b) the escrow account and the subscription account and all amounts standing to the credit of, or accrued or accruing on escrow account and the subscription account.

2. NCD are backed by guarantee provided by Mindspace REIT.







































































































