
PACE 

Date: November 12, 2021 

To, 

BSE Limited 
25th Floor, Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai- 400001 

Scrip Code "543217" (Units) and Scrip Code "960104", "960327", 973069 and "973070" (Debentures) 

Subject: Intimation under Regulation 52 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 ("SEBI LODR Regulations") and SEBI circular No. 
SEBI/HO/DDHS/DDHS/CIR/P/2018/71 dated April 13, 2018 in respect of the Debentures issued by 
Mindspace Business Parks REIT 

Dear Sir/ Madam, 

We wish to inform you that the Governing Board of K Raheja Corp Investment Managers LLP ("Manager"), 
manager to Mindspace Business Parks REIT ("Mindspace REIT") at its meeting held on Friday, November 12, 
2021 has, inter-alia: 

i. 

ii. 

iii. 

iv. 

approved the Unaudited Condensed Standalone Interim Financial Statements and Unaudited 
Condensed Consolidated Interim Financial Statements of Mindspace REIT for the quarter and six 
months ended September 30, 2021; 

approved that the proceeds raised through issue of following Debenture by Mindspace REIT have been 
utilized in line with the objects/purposes as stated in its Information Memorandum without any 
deviations or variations in the stated use of proceeds: 

Security Description ISIN BSE Scrip 
Code 

3,750 (three thousand seven hundred fifty) 10-year G-Sec linked IN EOCCU07041 973070 
secured, listed, senior, taxable, non-cumulative, rated, principal 
protected - market linked, redeemable, non- convertible debentures 

adopted valuation report for the half year ended September 30, 2021,issued by Mr. Shubhendu Saha, 

valuer of Mindspace REIT pursuant to Regulation 21(5) and 21(6) of the SEBI REIT Regulations; 

declared Net Asset Value of Rs. 357.8 per Unit for Mindspace REIT as per Regulation 10(22) of the SEBI 
REIT Regulations, based on the Valuation Report, issued by Mr. Shubhendu Saha, valuer of Mindspace 

REIT; \; 
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v. Declared distribution of Rs.2, 728 million/ Rs. 4.60 per Unit for the quarter ended September 30, 2021. 
The distribution comprises Rs. 2,538 million/ Rs. 4.28 per Unit in form of dividend and Rs. 190 million 
/ Rs. 0.32 per Unit in form of interest; 

vi. accepted the resignation of Ms. Preeti Chheda from the Office of Compliance Officer of Mindspace REIT 
with effect from the closure of business hours of November 12, 2021. The Board placed on record its 
sincere appreciation for the contribution made by Ms. Preeti Chheda in her role as Compliance Officer 
of Mindspace REIT; 

vii. appointed Mr. Narendra Rahalkar as the Compliance Officer of Mindspace REIT with effect from 
commencement of business hours on November 13, 2021. The Board welcomed Mr. Narendra Rahalkar 
as the Compliance Officer; and 

viii. approved amendments to the Policy on unpublished price sensitive information and dealing in units. 

Further, we have enclosed:-

1. Pursuant to Paragraph 5.2.3 to SEBI Circular No. SEBI/HO/DDHS/DDHS/CIR/P/2018/71 dated April 13, 
2018, read with Paragraph 3 to SEBI Circular No. SEBI/HO/DDHS/08/2020 dated January 17, 2020, we 
have enclosed separate statement of material deviation/ variation and details of utilisation of proceeds 
of the above mentioned Debenture as Annexure 1. Further, statement of use of proceeds are also set 
out at Note No 31 of the Unaudited Condensed Standalone Financial Statements and at Note No 47 of 
the Unaudited Condensed Consolidated Financial Statements of Mindspace REIT, which are enclosed 
as Annexure 7; 

2. Press Release in connection with the Unaudited Condensed Standalone Interim Financial Statements 

and Unaudited Condensed Consolidated Interim Financial Statements of Mindspace REITforthe quarter 

and six months ended September 30, 2021, as Annexure 2; 

3. Earnings presentation for the quarter and six months ended September 30, 2021 comprising of the 

business and financial performance of Mindspace REIT for the quarter and six months ended September 

30, 2021 as Annexure 3; 

4. Summary Valuation Report for the half year ended September 30, 2021, issued by Mr. Shubhendu Saha, 

valuer of Mindspace REIT as Annexure 4; 

5. Independent Property Consultant Report issued by Cushman & Wakefield India Private Limited, on 

review of the assumptions and the methodologies used for the valuation by Mr. Shubhendu Saha, 

valuer of Mindspace Business Parks REIT in his Valuation Report for the half year ended September 30, 

2021, as Annexure S; 

6. Policy on unpublished price sensitive information and dealing in units as amended as Annexure 6. 
7. Unaudited Condensed Standalone Interim Financial Statements and Unaudited Condensed 

Consolidated Interim Financial Statements of Mindspace REIT for the quarter and six months ended 

September 30, 2021 along with the Limited Review Report thereon by the Statutory Auditors as 

Annexure 7; 

8. Asset cover certificate pursuant to Regulation 54(3) ofthe SEBI LODR Regulations as Annexure 8. 
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. , 

Pursuant to Regulation 54(2) of the SEBI LODR Regulations, the details of extent and nature of security(ies) 
created and maintained with respect to each of the Debentures are set out at Note No 15 of the Unaudited 
Condensed Standalone Financial Statements and at Note No 22 of the Unaudited Condensed Consolidated 
Financial Statements of Mindspace REIT, which are enclosed herewith as Annexure 7. 

The details of related party transactions are set out at Note No 30 of the Unaudited Condensed Standalone 
Interim Financial Statements and at Note No 52 of the Unaudited Condensed Consolidated Interim Financial 
Statements of Mindspace REIT, which are enclosed herewith as Annexure 7. 

The computation of Net Asset Value is set out at page no. 11 of Earnings presentation, which is enclosed 
herewith as Annexure 3. 

We also wish to inform you that record date for the distribution to unitholders for the quarter ended 
September 30, 2021, will be Thursday, November 18, 2021 and the payment of distribution will be made on 
or before Saturday, November 27, 2021. 

The above information shall also be made available on Mindspace REIT's website viz; 
https://www.mindspacereit.com/home under investor relations tab. 

Please take the same on your record. 

Thanking you, 
For and on behalf of K Raheja Corp Investment Managers LLP 
(acting as the Manager to Mindspace Business Parks REIT) 

Authorised Signatory 
Name: Preeti Chheda 
Designation: Chief Financial Officer 
Place: Mumbai 
Encl: as above 
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Annexure 1 

Statement of Deviation or Variation 

Name of listed entity Mindspace Business Parks REIT 
Mode of Fund Raising Private Placement 
Type of instrument 10 year G-sec linked secured, listed, senior, taxable, non 

cumulative, rated, principal protected - market linked 
secured, redeemable, non- convertible debentures 

Date of Raising Funds March 18, 2021 
Amount Raised INR 375 Crores 
Report filed for half year ended September 30, 2021 
Is there a Deviation / Variation in use of funds No 
raised? 
Whether any approval is required to vary the No 
objects of the issue stated in the prospectus/ offer 
document? 
If yes, details of the approval so required? Not Applicable 
Date of approval Not Applicable 
Explanation for the Deviation/ Variation Not Applicable 
Comments of the audit committee after review/ Not Applicable 
board of directors (in case there is no audit 
committee) 
Comments of the auditors, if any Not Applicable 
Objects for which funds have been raised and The funds raised by the Issue shall be utilised by the 
where there has been a deviation, in the following Issuer in compliance with the provisions of the 
table: applicable laws for general corporate purposes including 

payment of fees and expenses in connection with the 
Issue, repayment of existing financials indebtedness, 
Interim investments in cash equivalent investments, 
direct or indirect acquisition of commercial properties 
and for providing loans to the Group SPVs of the Issuer 
for meeting their construction related expenses, 
working capital or general corporate requirements, 
repayment of their existing financial indebtedness, for 
providing inter-company deposits to other SPVs of the 
Issuer financing their operations, and/or acquisition of 
commercial properties directly or indirectly by way of 
purchase of any securities of other entities holding 
commercial properties, each in accordance with 
applicable laws. 
Details of utilisation of proceeds of Debentures is 
annexed herewith as Exhibit 1 
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Original Object Modified Original Modified Funds Amount of 
Object, if Allocation allocation, Utilized Deviation/ 
any Rs. In Crore if any Rs in Variation 

Crore for the half 
year 
according 
to 
applicable 
object 
(Rs. Crores 
and in%) 

- - - - - -

Deviation could mean: 
(a) Deviation in the objects or purposes for which the funds have been raised 
(b) Deviation in the amount of funds actually utilized as against what was originally disclosed 

K Raheja Corp Investment Managers LLP 
LLP Identification Number (LLPIN): AAM-1179 

Remarks, 
if any 

-
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Exhibit 1 

Statement of Utilization of Funds raised by issuance of Market Linked Debentures bearing ISIN 
INE0CCU07041 on March 18, 2021, by Mindspace Business Parks REIT as at September 30, 2021 

Particulars 

Sources of Funds (A) 

• Funds raised by private placement of 3,750, 10 years G-Sec linked secured, 
listed, guaranteed, senior, taxable, noncumulative, rated, principal 
protected - market linked, redeemable, non-convertible debentures having 
face value of Rs. 10,00,000/- each. 

Utilization of Funds based on purpose mentioned in the Information 
Memorandum (B) 

• Providing loans to the Special Purpose Vehicles for meeting their 
construction related expenses, working capital or general corporate 
requirements, repayment of financial indebtedness. 

• General corporate purposes including payment of fees and expenses in 
connection with the Issue. 

Unutilized funds as on September 30, 2021 (A-B) 

For and on behalf of K Raheja Corp Investment Managers LLP 
(acting as the Manager to Mindspace Business Parks REIT) 

Authorised Signatory 
Name: Preeti Chheda 
Designation: Chief Financial Officer 
Place: Mumbai 

K Raheja Corp Investment Managers LLP 
LLP Identification Number (LLPIN): AAM-1179 

Rs. in million 

3,750 

3,720 

30 

Nil 
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Mindspace REIT Announces Results for Q2 FY2022 

Robust demand cycle emerges as employees start returning to office, c.2.1 msf leased 
in the first half of FY22 

Mumbai Region ROFO Asset Achieves Built-to-Suit Pre-leasing of c.0.5 msf 

Declares Distribution of INR 4.60 p.u., over 90% being Tax-Exempt 
ss 

Mumbai, 12 November 2021: Mindspace Business Parks REIT (BSE: 543217 | NSE: MINDSPACE) 
(‘Mindspace REIT’), owner and developer of quality Grade A office portfolio located in four key office 
markets of India, reported results for the quarter and six months ended September 30, 2021.  

Performance Update 

• Gross leasing remained strong at c.0.9 msf, with an average rent of INR 88 psf/month, signed
across 11 deals

• Leased c.2.1 msf during the half year ended September 30, 2021

• The Square BKC now stands fully leased

• Concluded another Build-to-Suit lease of 0.5 msf at one of the ROFO assets - Mindspace
Juinagar in Mumbai Region

• Re-leasing spread stood at 21.6% on 0.6 msf of area re-let

• Continued to collect more than 99% of Gross Contracted Rentals

• Committed Occupancy and Same Store Committed Occupancy at c.85%

Financial Update 

• Reported Net Operating Income of INR 3,592 Mn, up by 6.7% on y-o-y basis

• Declared distribution of INR 2,728 Mn / INR 4.60 p.u., with over 90% being tax-exempt

• Annualised distribution yield of 6.7% on issue price of INR 275 p.u.

• Raised INR 4 Bn in the form of debentures at SPV level at 6.1% p.a. coupon

• Average cost of debt further reduced by c.15 bps q-o-q to 6.9% as on September 30, 2021

• Strong balance sheet with low net debt to market value of c.14.9%

• NAV stood INR 357.8 p.u. as on September 30, 2021, vs. INR 345.2 p.u. as on March 31, 2021

Distribution 

The Governing Board of K Raheja Corp Investment Managers LLP, Manager to Mindspace REIT 

approved a distribution of INR 2,728 Mn or INR 4.60 p.u. for Q2 FY2022 at its meeting held earlier 

today. Dividend, which is tax-exempt in the hand of unitholders, forms c. 93% (INR 4.28 p.u.) portion 

of distribution while interest constitutes the remaining c. 7.0% (INR 0.32 p.u.). The record date for the 

distribution is November 18, 2021, payment of the distribution shall be processed on or before 

November 27, 2021.   

Annexure 2
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Other Updates 

• Facilitated over 95,000 vaccinations for our tenants, employees, and construction workers

• Mindspace REIT was awarded the prestigious 'National Builder Winner' and our project Gera
Commerzone, Kharadi has won 'Noteworthy Project Award' at the CWAB Awards 2021

• Mindspace Madhapur (Sundew-SEZ) also won various awards including 'Highest Exports',
'Highest Number of Women Employees' and 'Regional Growth Drivers' at Annual Exports
Awards organized by Export Promotion Council for EOUs and SEZs at Vishakapatnam SEZ
authority

Speaking on the results, Mr. Vinod Rohira, Chief Executive Officer, Mindspace Business Parks REIT 

said,  

“We continue to witness strong leasing activity across our portfolio with over 2.1 million square feet 

leased in first half of this financial year. We remain increasingly confident of the commercial market 

outlook, buoyed by record tech hiring and growth trends, improved GCC prospects, vaccination 

coverage in our gateway cities as employees return to office. We are excited about the robust demand 

cycle re-emerging.” 

Investor Communication and Quarterly Investor Call Details 
Mindspace REIT has disclosed the following information pertaining to the financial results and business 

performance (i) Unaudited Condensed Standalone Interim Financial Statements and Unaudited 

Condensed Consolidated Interim Financial Statements of Mindspace REIT for the quarter and six 

months ended September 30, 2021 and (ii) an earnings presentation covering Q2 FY2022 results. All 

these documents are available on Mindspace REIT’s website at 

https://www.mindspacereit.com/investor-relations/financial-updates/#ir 

Mindspace REIT is also hosting an earnings conference call on November 15, 2021 at 16:00 hours 

Indian Standard Time to discuss the Q2 FY2022 results. The dial in details is available on our website 

at https://www.mindspacereit.com/investor-relations/calendar#ir and have also been filed with the 

stock exchanges.  

A replay of the call and the transcript will be available on Mindspace REIT’s website at 

https://www.mindspacereit.com/investor-relations/calendar#ir  

Disclaimer 
This press release (“Press Release”) (a) is for information purpose only without regards to specific 

objectives, financial situations or needs of any particular person, (b) comprises information given in 

summary form and neither purports to be complete nor guarantees that such information is true and 

accurate, (c) should not be considered as a recommendation to any person to purchase / subscribe to 

any units, debentures, bonds or any other securities / instruments issued or proposed to be issued by 

Mindspace REIT (d) does not constitute or form part of any offer for sale or subscription of or 

solicitation or invitation of any offer to buy or subscribe for, or advertisement with respect to, the 

purchase or sale of any units, debentures, bonds or any other securities / instruments of Mindspace 

REIT in any jurisdiction. 

This Press Release may include statements that are / may deemed to be, ‘forward-looking statements’ 

which involve risks and uncertainties because they relate to events and depend on circumstances that 

https://www.mindspacereit.com/investor-relations/financial-updates/#ir
https://www.mindspacereit.com/investor-relations/calendar#ir
https://www.mindspacereit.com/investor-relations/calendar#ir
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may or may not occur in the future. Forward-looking statements are not guarantees of future 

performance. Any projection of future income or performance should be viewed merely as a fair 

estimate of the management of Mindspace REIT, which may be dependent on several factors and in 

no manner should be construed as an indication of its reflection in the market price of units or any 

other securities / instruments issued or proposed to be issued by Mindspace REIT. No representation, 

warranty or undertaking, express or implied, is made or assurance given that such statements, views, 

projections or forecasts, if any, are correct or that any objectives specified herein will be achieved. 

None of Mindspace REIT, or its manager viz. K Raheja Corp Investment Managers LLP, or any of our 

affiliates or advisors, as such, (a) make any representation or warranty, express or implied, as to, and/or 

accept any responsibility or liability with respect to, the fairness, accuracy, completeness or correctness 

of any information or opinions contained herein, (b) accept any liability whatsoever for any loss, 

howsoever, arising from any use or reliance on this Press Release or (c) assume responsibility to publicly 

amend, modify or revise any forward looking statements on the basis of any subsequent development, 

information or events, or otherwise. The information contained herein is subject to change without 

notice and past performance is not indicative of future results. 

This Press Release has not been and will not be reviewed or approved by a regulatory authority in India 
or elsewhere or by any stock exchange in India or elsewhere and any prospective investor investing in 
units/debentures or other securities / instruments of Mindspace REIT should consult its own advisors 
before taking any decision in relation thereto.  

About Mindspace Business Parks REIT 

Mindspace Business Parks REIT, sponsored by K Raheja Corp group, listed on the Indian bourses in August 2020. 
The REIT owns quality office portfolios located in four key office markets of India, namely Mumbai Region, Pune, 
Hyderabad, and Chennai. It has a total leasable area of 31.3 msf, with superior infrastructure and amenities, and 
is one of the largest Grade-A office portfolios in India. The portfolio consists of 5 integrated business parks and 5 
quality independent office assets. It has a diversified and high-quality tenant base, with over 170 tenants as of 
September 30, 2021. Most of the buildings in the portfolio are either Gold or Platinum Green Building Certified 
(IGBC/LEED). The assets provide a community-based ecosystem and have been developed to meet the evolving 
standards of tenants, and the demands of ‘new age businesses’, making it amongst the preferred options for 
both multinational and domestic corporations. To know more visit www.mindspacereit.com 

For further details please contact: 

Investor Relations Corporate Communication 
Kedar Kulkarni 
ir@mindspacereit.com 

Cheryl Waldiya 
mediarelations@mindspacereit.com 
Phone: 9322198940 

http://www.mindspacereit.com/
mailto:ir@mindspacereit.com
mailto:mediarelations@mindspacereit.com
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By attending the meeting where this presentation (“Presentation”) is made, or by reading the Presentation materials, you agree to be bound by the following limitations:

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

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

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

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

This document is just a Presentation and is not intended to be a “prospectus” or “draft offer document” or “offer document” or “final offer document” or “offer letter” or “offering
memorandum” (as defined or referred to, as the case may be, under the Companies Act, 2013 and the rules notified thereunder, and the Securities and Exchange Board of India (Real
Estate Investment Trusts) Regulations, 2014, Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008, as amended, or any other applicable law). This
Presentation has not been and will not be reviewed or approved by a regulatory authority in India or elsewhere or by any stock exchange in India or elsewhere.

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

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

Disclaimer
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Note: 

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

unless otherwise stated

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

presentation

3. “The Square Avenue 61 (BKC)” & “The Square Signatures Business 

Chambers (Nagar Road - Pune)” are referred as “The Square BKC” and 

“The Square Nagar Road” respectively in the presentation
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Key Highlights - H1 FY22 

Operating Highlights1

2.1 msf

Gross Leasing

42.1 %

Re-leasing Spread (1)

on 1.7 msf

146 ksf

Successfully leased 
entire space at 

The Square, BKC 
to a marquee tenant

>99 %

Collections of Total 
Contracted
Rentals (2)(3)

Financial Highlights2

INR 7,188 Mn

NOI 
for H1 FY22  

(9.2% growth y-o-y)

6.9 %

Weighted Average 
Cost of Debt

95k+
Total Vaccinations 

facilitated

(8)

2.3 msf

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

Madhapur(4)

6.7 %

Annualized 
Distribution 

yield(5)

Other Highlights3

INR 4 Bn

Raised NCD at SPV 
level at coupon of 

6.1% p.a.

INR 357.8 p.u.
NAV 

INR 5,456 Mn

(INR 9.2 p.u.)
Distribution for 

H1 FY22 

CWAB Awards 2021

National Builder 
Winner

Mindspace Business 
Parks REIT

Noteworthy Project  
Gera 

Commerzone, 
Kharadi

(6) Annual Exports Awards 

Mindspace Madhapur (Sundew, SEZ)

Highest Exports
2019 – 2020  

2020 – 2021

Highest number 
of women 

employees

Regional 
Growth Drivers

(7)
Vaccination

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

2. Collections are as of 31 Oct 21

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

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

agreements entered with them

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

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

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

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

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

Special Economic Zone ( VSEZ-SEZ authority ) at Visakhapatnam

8. Vaccinations facilitated for tenants, employees and construction workers as on 30 Sep 21
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Key Highlights - Q2 FY22

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

Gross 

Leasing 0.9 msf

The Square BKC
146 ksf

Entire space leased to 
a BFSI tenant

Re-leased Area 0.6 msf

ROFO 

Leasing

0.45 msf 

Pre-leased at 
Mindspace Juinagar 

Distribution INR 2,728 Mn 

NOI INR 3,592 Mn

Weighted 

Average 

Cost of debt 
6.9 % p.a.

Net Debt to 

Market Value(1) 14.9 %

Operating Highlights1

Financial Highlights2

Average 

Rent achieved 

on Gross Leasing 
INR 88 psf month

New Area 

Leased 0.3 msf
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Leasing Overview – Q2 FY22

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

21.6 %

Average Re-leasing Spread(1)

0.9 msf

Gross Leasing

Area Re-leased (2)

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

terminations

Q2 FY22

Vacant area leased

INR 88 psf/month

Average Rent for Area Leased

0.4 msf

0.2 msf

New area leased 0.3 msf

Q2 FY22 – Gross leasing

Assets Location Type Tenants
Leased 

(ksf)

Madhapur Hyderabad
Re-leased/
Vacant Area

AMD 363

Square BKC Mumbai
New area 
leased

BFSI tenant 146

Pocharam Hyderabad Re-leased Genpact 134

Commerzone 
Porur 

Chennai
New area 
leased

Simpliworks 69

Airoli (W) Mumbai 
New area 
leased

Finicity 65

Others 108

Total 885

Gross 

Leasing

0.9 msf

Q2 FY22 - Split Basis Type of Tenants

Leased to 

new tenants

8.1%

Leased to 

existing tenants

91.9%
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Leasing Overview – H1 FY22

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

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

Leased to new 

tenants

6.5%

Leased to existing 

tenants

93.5%

Gross 

Leasing

2.1 msf

Select Leases

Finicity

AMD

KnoahCharnham

Thomson Reuters

Opentext

Smartworks Wipro

1.2 msfArea Re-leased / 

extended (2)

0.5 msfNew area leased

0.4 msfVacant area 

leasing

Leases signed 

across
21 tenants

INR 72 psf/month

Average Rent for Area Leased

42.1%

Average Re-leasing Spread(1)

2.1 msf

Gross Leasing
H1 FY22

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

Performance driven by efficient cost management

Revenue from 

Operations

(INR Mn)

NOI

(INR Mn)

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

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

Maintained over 80% NOI margin

Key Points

4,234 3,592

8,431 7,188

Q2 FY22

H1 FY22

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

7,855
(2)

6,584H1 FY21
(1)

4,010
(2)

3,366Q2 FY21
(1)

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

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

July 21 to Sep 21Period

12 Nov 21Declaration Date

18 Nov 21Record Date

Payment Date
On or before 

27 Nov 21

Key Dates

INR 2,728 MnDistribution Amount

Dividend

₹4.28

93.0%

Interest

₹0.32

7.0%

Distribution 

Yield (1)

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

593,018,182Outstanding Units

Distribution 
per unit

INR 4.60

6.7%

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

2. Payout as a % of REIT NDCF

Payout 

Ratio(2)

c.100%
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345.2

18.2

(5.6)

357.8

31 Mar 21 Change in Gross

Asset Value

Change in Net

Other Assets

30 Sep 21

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

1. Includes Real Estate & Facility Management Division

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

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

Mumbai 

Region, 

37.7%

Pune, 19.0%

Hyderabad, 

38.0%

Chennai, 

2.8%

Facility 

Management 

Division, 2.4%

INR
257 Bn

Breakup of Market Value basis Geography

Sr. No. Particulars 30 Sep 21 

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

B Other Assets at Book Value 9,255 

C Other Liabilities at Book Value 54,050

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

E No. of Units (Mn) 593 

NAV  INR 357.8 p.u. 

Completed

91.0%

Under 

Construction

4.9%

Future 

Development

4.1%

INR
257 Bn
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‘Back to Office’ Gaining Momentum Globally

1. As on Sep 30, 2021
Source for occupancy trends: Cushman & Wakefield, “INDIA COMMERCIAL REAL ESTATE OVERVIEW” report.

Data security concerns 

Higher attrition rates 

Increased participation in social 
activities

Need for collaborative environment

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

% of Employees in Office as of Sep 2021 - Global

96%

40% 34% 32% 27%

Greater China Europe USA Asia Pacific

(Ex China)

Canada

1

Global Trends

~ 40% Office workers 

have returned to office (1)

Balance workforce expected to return 
between Jan-Mar 2022

India

Physical occupancy 

expected to rise 
with increased pace of vaccination 

Global policies for return to office 
expected to ease subsequently 

translating to similar trends in India

Return to Office plans of Peers 

Increased pace of Vaccination and 
falling COVID count

Physical occupancy trends2

Factors driving return to office3
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Portfolio 
Overview
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Portfolio Overview

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

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

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

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

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

`

12.8 msf (41.0 %)

INR 97 Bn

5.0 msf (16.0 %)

INR 55 Bn

12.6 msf (40.4 %)

INR 98 Bn

Pune

Hyderabad

0.8 msf (2.6 %)

INR 7 Bn

31.3 msf

Total Leasable Area (1)

INR 58.0 psf

In-place Rent

6.7 years

WALE

9.5%
Mark to Market Potential(3)

85.0%
Same Store Committed 

Occupancy on 23.6 msf(2) 

84.9%
Committed Occupancy

on 23.9 msf (2)

INR 257 Bn

Total Portfolio 

Market Value(4)

91.0%
Market Value 

of Completed Area

Mumbai Region 

Chennai

Total Leasable Area

Market Value
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Five Integrated Business Parks

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

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

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

Mindspace Madhapur

Hyderabad | 11.6 msf(1)

Mindspace Airoli East 

Mumbai Region | 6.8 msf  

Mindspace Airoli West

Mumbai Region | 5.1 msf

Gera Commerzone Kharadi 

Pune| 2.6 msf (2)

Commerzone Yerwada

Pune | 1.7 msf (2)

Completed Area: 3.7 msf;  

Committed Occupancy: 66.8%

Completed Area: 1.3 msf;  

Committed Occupancy: 93.1%

Completed Area: 1.7 msf;  

Committed Occupancy: 97.4%

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

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

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

Perspective

Commerzone Porur 

Chennai | 0.8 msf (1)

Paradigm, Mindspace Malad

Mumbai Region | 0.7 msf

Completed Area: 0.8 msf, Committed Occupancy: 16.8% 

Completed Area: 0.7 msf;  

Committed Occupancy: 100.0%

Completed Area: 0.4 msf;  

Committed Occupancy: 71.1%

Completed Area: 0.1 msf; 

Committed Occupancy: 100.0%

Completed Area: 0.7 msf;  Committed Occupancy: 93.6%

The Square, BKC

Mumbai Region | 0.1 msf

Mindspace Pocharam

Hyderabad | 1.0 msf 

The Square, Nagar Road

Pune | 0.8 msf
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Marquee Tenant Base

Share of foreign MNCs in 

rentals (1)

81.8%

Share of top 10 tenants in 

rentals (1)

37.2%

Share of Fortune 500 

companies in rentals (1)(2)

31.3%

Technology Financial Services Diversified

Leading MNCs and Fortune 500 companies across sectors

Technology Financial Services Diversified

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

Cognizant

Accenture Wipro

CSC Fiserv

Barclays

UBS

BNY Mellon

B.A. Continuum

Qualcomm Amazon

Schlumberger

Worley Parsons

Nvidia

Allstate UHG

VerizonL&T AMD Axis
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Technology 

(Dev. and 

Processes)

44.3%

Financial 

Services

17.0%

Telecom & 

Media

11.7%
Engineering & 

Mfg.

6.9%

Healthcare & 

Pharma

5.9%

E-Commerce

2.8%

Professional 

Services

3.2%

Others

8.1%

Diversified Portfolio of Marquee Tenants

Diversified tenant mix across sectors
% split by Gross Contracted Rentals

(1)

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

(1)

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

1. Basis Gross Contracted Rentals as on 30 Sep 21

UBS

Total 

Tenants

170+

6.5%

5.3%

4.5%

4.2%

3.2%

2.9%

2.8%

2.8%

2.7%

2.3%

Qualcomm

Wipro

Barclays

# of parks

2

2

1

L&T

Accenture

Amazon

Cognizant

Verizon

Schlumberger

2

2

1

3

1

1

2
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Lease Expiry Profile 

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

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

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

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

Strong re-leasing achieved as macro environment 
continues to improve

Track record of achieving Re-leasing spread        
across parks

7.0%Expiries(3)(4)

26.6%MTM 

Opportunity (4)
8.9%

5.2%

14.4%

Area Re-leased (since Apr 18)

msf

30.2%
Re-leasing

Spread

Average 

Re-leasing Spread(5)
27.2%55.0 55.4

2.4 (1)(2)

1.4

1.0

58.9

4.1%%

%

23.1% 19.1% 42.1%

Area Expiry (msf)

Rent at Expiry 

(INR psf)

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

0.8 msf
Re-leased out 

of 1.6 msf 
(H1 FY22 
expiries)

Early Renewals

1.2 1.1

2.2

0.8

FY19 FY20 FY21 H1 FY22

0.5

1.7

0.42.4 

1.6 
1.0 

(0.2)

FY22 FY23 FY24

Revision to expiries as of Sep 21

Scheduled & Early Expiries

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

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

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

New Area leased
% split by area (1)

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

Existing 

Tenants

New Tenants 

Added

Smartworks

Weatherford

Princeton Digital Chalet

AMD Wipro

Parexel

Genpact

Verizon

Existing 

Tenants

78.4%

New 

Tenants

21.6%
Existing 

Tenants

38.6%

New 

Tenants

61.4%

6.2 msf

27.2% Re-leasing 

spread (3)(3)

4.7 msf

Leased to 

65 tenants

Leases signed in H1 FY22

Charnham

Telstra SchlumbergerCitius

Intelliteach
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Projects 

Updates
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Development Progress & Other Updates

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

fit-out / general development INR 644 Mn

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

• Leasable area: 0.7 msf

• Status: Level 11 RCC WIP

• Estimated completion : Q1 FY23

• Balance cost: INR 1,410 Mn

• Awarded IGBC Gold Pre-Certification

• Active on-going discussions for leasing

• Leasable area: 1.0 msf

• Status: Façade WIP

• Received OC for 3 office floors

• Estimated completion: Phased completion by H1 

FY23 

• Balance cost: INR 988 Mn

• SEZ de-notification received

• Leased/ Pre-leased: 193k sf 

Pune

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

Mumbai Region
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Mindspace Airoli (West) – Building 9 Interior Shots

Attractive Lobby

WorkspaceReception Area

Workspace
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Commerzone Kharadi, Pune – B6 - Food Court Snapshot



m i n d s p a c e r e i t . c o m 25

Mindspace Madhapur, Hyderabad – Upgrade 

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

MLCP Food Court – Excavation WIP Food Court Perspective
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Financial 

Updates
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Stable NOI Growth Driven by Effective Cost and Revenue Management

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

Q1 FY22 Q2 FY22 H1 FY22 Q1 FY22 Q2 FY22 H1 FY22 Q2 FY22

Mindspace Airoli (E) 884 849 1,733 697 701 1,399 20%

Mindspace Airoli (W) 475 503 978 392 352 744 10%

Mindspace Malad 185 208 392 160 186 347 5%

Mumbai Region 1,554 1,560 3,103 1,250 1,239 2,489 34%

Gera Commerzone Kharadi 327 329 656 288 282 569 8%

The Square Nagar Road 109 107 216 84 81 165 2%

Commerzone Yerwada 391 400 791 325 330 655 9%

Pune 827 836 1,663 696 693 1,389 19%

Mindspace Madhapur 1,783 1,793 3,577 1,591 1,585 3,176 44%

Mindspace Pocharam 23 24 46 18 15 33 0%

Hyderabad 1,806 1,817 3,623 1,609 1,600 3,209 45%

Facility Management Business 164 196 360 50 67 117 2%

Others
(1)

14 13 27 (8) (7) (15) 0%

Inter Company Eliminations (156) (189) (345) - - - 0%

Total 4,197 4,234 8,431 3,596 3,592 7,188 100%

NOI (Q2 vs Q1) - Reasons for variances

▪ Mindspace Airoli West – Lower due to provisioning of property tax, partially compensated by Rent commencement & escalations

▪ Mindspace Malad - Higher due to Rent commencement, Re-leasing & Net CAM Recovery

▪ Gera Commerzone Kharadi - Higher due to increase in Net CAM Recovery

▪ Facility Management Business - Higher due to increase in tenant occupancy

Note:

1. Others include Commerzone Porur & The Square BKC
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NDCF Build-up 

Particulars (INR Mn) Q2 FY22

Revenue from Operations 4,234

Property Taxes & Insurance (206)

Other Direct Operating Expenses (433)

Net Operating Income (NOI) 3,592

Property Management Fees (108)

Net Other Expenses (139)

EBITDA 3,344

Cash Taxes (Net of Refunds) (467)

Working Capital changes and other adjustments (1) 170

Cashflow from Operations 3,047

Capex incl cap. Interest (1) (1,018)

Net Debt (repayment) / drawdown (2) 1,224

Finance Costs paid for the period (excluding interest to REIT)(3) (371)

Proceeds to shareholders other than Mindspace REIT (209)

NDCF (SPV Level) (4) 2,673

Net Distributions from SPV to REIT 2,834

Other Inflows / (Outflows) at REIT Level (93)

NDCF (REIT Level) 2,741

Distribution 2,728

Dividend 2,538

Interest 190

1. INR 195 Mn for Q2 has been transferred from Capex to Working 
Capital changes pursuant to lease commencement of Fit outs

2. Net of investments in fixed deposits and mutual funds
3. Net of interest income

4. Net of repayment of REIT Debt by SPV which was further reinvested 
by REIT
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Low Leverage Offers Balance Sheet Headroom for Future Growth

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

INR 4.6 Bn

Undrawn Committed 

Facilities

CRISIL : CCR AAA/Stable(1)

ICRA : ICRA AAA (Stable)(1)

1. CRISIL rating note Jul 21 & ICRA rating note Sep 21

2. For the purpose of LTV calculation, Net Debt is post accounting  
& minority adj.

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

Composition of debt

14.9 % 

Low Net Debt to 

Market Value (2)(3)

INR 38.5 Bn

Net Debt

9.2%

6.9%

Mar-20 Sep-21

Total 
Gross Debt
INR 43.4 Bn

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

Fixed Cost Debt – Avg. Cost 6.4% p.a.

Variable Cost Debt  - Avg. Cost 7.1% p.a.

Average Term to Maturity 6.0 years

Lease 

Rental 

Discounting

56.0%

Fixed Cost Debt

(6.4 % p.a)

36.2 %

Overdraft / 

Line of Credit

7.8%

INR 4,000 Mn

Raised NCD at SPV level at coupon of 6.1% p.a.

Debt Issuance during the Quarter
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Price 
Performance & 

Unitholding
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Price / Volume Performance & Movement 

1. Rebased to 100
2. Price and Market Cap basis NSE; Traded Volume and Delivery 

Volume basis NSE & BSE

3. Increase is over offer price 
4. Annualized distribution yield basis H1 FY22 distribution calculated 

on issue price of INR 275 p.u. (Yield on closing price of INR 307 p.u. 
as on 30 Sep 21 stood at 6.0%)

Price movement of Mindspace REIT since listing
(1)

Stock Symbol – NSE : Mindspace; BSE : 543217

(Mindspace REIT: + 12%)

(Nifty Realty: + 152%)

Price on listing date

Closing Price - 30 Sep 21

High since listing

Low since listing

INR 304 p.u.

10 years
INR 307 p.u.

INR 342 p.u.

INR 275 p.u.

Offer Price INR 275 p.u.

✓ Increase in unit price since listing
(3)

Distribution yield
(2)6.7%

12.0%

(Nifty : + 57%)

50

100

150

200

250

300

07-Aug-20 07-Nov-20 07-Feb-21 07-May-21 07-Aug-21

Mindspace REIT Nifty 50 Nifty Realty

30-Sep-21
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Unitholding Summary

Sponsor/Sponsor group

63.2%

Blackstone

9.2%

Mutual Funds

0.3%

Insurance

1.1%

FII

13.2%

AIF

0.9%

NII

8.8%

DII

3.2%

593 Mn
Outstanding 

Units

593 Mn units

(Market Cap : INR 182 Bn) (1)

Sponsors & Sponsor 
Group 

63%

Public 
(Others)

37%

Marquee Investors

Blackstone
Group

Capital 
Group

GIC

Unitholding SummaryUnitholding Pattern as on 30 Sep 21

1. As on 30 Sep 21

Total 
Unitholders

15,568
Vs 11,380 in 

June 2021

37 % 

+3,700 Increase in unitholders post lot size reduction
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Market 

Updates
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Mumbai Region

Grade-A Office Stock 9M CY2021

Supply, net absorption and vacancy trend analysis – Mumbai Region Micro-Markets

Thane Belapur Rd BKC & Annex Malad-Goregaon

BKC & 

Annex 

10.1%

Thane 

Belapur Rd 

16.5%

Malad -

Goregaon 

14.6%

Andheri 

and Powai 

20.5%

Thane 

10.3%
Worli-Lower 

Parel 

10.6%

Others 

17.5%

0.9

0.0

1.0

0.3

0.5

0.7
0.6

1.3

-0.4
0.1

23.1%

15.8%

11.0%

17.5%

20.1%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

-0.60

-0.40

-0.20

 -

 0.20

 0.40

 0.60

 0.80

 1.00

 1.20

 1.40

2017 2018 2019 2020 9M 2021

Supply Net Absorption Vacancy

Stock

100.8 msf

Primarily BFSI and IT-BPM segment tenants 

Note – Source: Cushman & Wakefield, supply and net absorption data is in msf

1. Thane Belapur Rd includes Airoli East and Airoli West

(1)

0.0 0.0

1.2

0.0

1.2

0.2

0.1

0.9

0.1

1.219.1%

18.0%

19.0%

18.4%

16.6%

15.0%

15.5%

16.0%

16.5%

17.0%

17.5%

18.0%

18.5%

19.0%

19.5%

 -

 0.20

 0.40

 0.60

 0.80

 1.00

 1.20

 1.40

2017 2018 2019 2020 9M 2021

Supply Net Absorption Vacancy

Key Updates

▪ Recovery in leasing activity expected during early 2022 driven 

by “Return to Office” strategies in a phased manner

▪ Upcoming speculative developments expected to witness 

slippages in completion due to demand uncertainty 

▪ Leasing activity to be driven by trends in swing spaces, 

execution of stalled expansion, relocation and consolidation 

strategies by corporates

▪ Strong growth expected in Technology sector along with 

GCCs

▪ Thane Belapur Road micro-market expected to witness three-

dimensional demand driven by fintech, support activities of 

MNCs and data center 

2.14

1.67

0.64

1.40

1.07

0.19

1.56

0.82

0.04

-0.07

18.8%

17.3%

15.2%

22.6% 28.0%

-4.0%

1.0%

6.0%

11.0%

16.0%

21.0%

26.0%

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

2017 2018 2019 2020 9M 2021

Supply Absorption Vacancy (%)
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Hyderabad

Grade-A Office Stock 9M CY2021 Supply, net absorption and vacancy trend analysis 

Micro-Markets
(1)

: Madhapur

Technology Sector is the Dominant Demand Driver

Others

2.4%

Peripheral 

East

2.8%

Gachibowli

29.4%

Madhapur

65.3%

4.5
3.8

7.4

3.6 3.3
3.7

4.0

7.5

1.8
2.2

4.7%

3.5% 2.6%

6.6%

9.2%

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

7.00%

8.00%

9.00%

10.00%

 -

 1.00

 2.00

 3.00

 4.00

 5.00

 6.00

 7.00

 8.00

2017 2018 2019 2020 9M 2021
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Note – Source: Cushman & Wakefield, supply and net absorption data is in msf

1. Mindspace REIT also owns Mindspace Pocharam - 1.0 msf in the Peripheral East micro-market

Key Updates

▪ Established and most preferred micro market in Hyderabad due to its superior infrastructure developments, connectivity 

and presence of prominent tenants

▪ Rentals have remained stable in the micro-market when compared with last year

▪ Gradual recovery in demand and pre-commitments expected over 2022-2023

▪ Pre-commitments and additional space take-up from GCC’s expected to keep the absorption momentum from 2022 

onwards
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Pune

Grade-A Office Stock 9M CY2021

Note – Source: Cushman & Wakefield, supply and net absorption data is in msf

1. SBD East includes Kalyani Nagar, Kharadi, Viman Nagar, Hadapsar

Supply, net absorption and vacancy trend analysis 

Micro-Market: SBD East
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22.9%

Technology Sector is the Dominant Demand Driver
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(1)

Key Updates

▪ Flexible workspace sector is expected to be an emerging sector for Pune market

▪ SBD East is one of the best performing micro market of the city

▪ Presence of strong social and physical infrastructure and proximity to International Airport led SBD East to emerge as a 

preferred commercial destination

▪ Pune market has remained resilient during pandemic, evidenced by single digit vacancy levels being maintained

▪ Rentals have remained stable in the micro-market when compared with last year

▪ The current demand is majorly seen in Technology and BFSI sector 
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Chennai

Grade-A Office Stock 9M CY2021 Supply, net absorption and vacancy trend analysis 

Micro-Market: South-West

Others

20.6%
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(1)
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Note – Source: Cushman & Wakefield, supply and net absorption data is in msf

1. South West includes Guindy, Ashok Nagar, Vadapalani, Manapakkam, Ekkaduthangal, Porur

Key Updates

▪ Going forward, overall leasing demand scenario is expected to gain some momentum in the first half of 2022

▪ Southwest micromarket has attracted several office establishments owing to the presence of strong infrastructure 

facilities and closeness to the CBD and the Chennai international airport

▪ Rentals have remained stable when compared with last year

▪ A gradual recovery in demand and pre-commitments over Q4 2021 - 2023 
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ESG via 

Value Creation
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Key Achievements and Awards  

Annual Exports Awards -
Mindspace Madhapur (Sundew)

Highest Exports, Highest number 
of women employees, Regional 
Growth Drivers

First real estate entity from 
India to join the EV100 & 
RE100 initiative

Awarded 

Five Star rating across 4 parks

Sword of Honour for 2 parks

COVID 19 Assurance Statement 
for 6 parks

CWAB Awards 2021

National Builder - Winner

Noteworthy Project - Gera 

Commerzone, Kharadi

Green 

Buildings

36

Total “Green 

Building” 

Footprint

>18.7 msf

of the Green 

Buildings are 

Gold or Platinum

100%

Received 

certification

across 5 parks

Commercial Project of the 
year - By Realty Conclave 

Gera Commerzone Kharadi

45001
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Our Commitment to Build an ESG Centric Ecosystem

Robust 
Corporate 

Governance

Organic 
Farming

Waste 
Management

Green 
Sustainable 

Development

Tenant 
Engagement

Sewage 
Treatment

Electrical 
charging 
stations

Renewable 
Energy 
through 
Solar PV 
Panels

Integration of sustainability into the fabric of assets, operations and culture

Preserving 
Nature
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Ongoing Social Initiatives

• Continued partnership with TSIIC and GHMC (1) for Durgam Cheruvu Lake makeover

• Undertook extensive cleaning of the stubborn water hyacinth transforming it into a 
healthy lake

• Laid walking and jogging tracks, curating an open gym and play area 

Durgam Cheruvu Lake Makeover, Hyderabad

Project Goals:

o Create a working and active waterfront development

o Ensure the existing fabric of the area is unaltered

o Protect and enhance the biodiversity of the lake and its surroundings

o Adopt an ecologically sensitive low carbon footprint approach

Contributing to COVID-19 relief:

o Working closely with NGO & Governments to provide necessary relief measures

o Entered tie-ups for specific projects related to oxygen concentrations, setting 

up temporary hospital infrastructure for immediate need of patients

o Ensured availability of food, adequate medical aid and sanitized living spaces 

for labor at our sites

o Floor Extension at Kondapur Hospital, Hyderabad. Constructed an additional 

floor at Government hospital at Kondapur. Increased bed capacity by 120 

Beds for treatment of Covid

Others Health Care Initiatives:

o Providing health infrastructure and medical equipment for Diabetic Association 

of India

Note:
1. TSIIC - Telangana State Industrial Infrastructure Corporation Ltd.; GHMC - Greater Hyderabad Municipal Corporation (GHMC),

Social Welfare Initiatives

Floor Extension at Kondapur Hospital
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Embarking on a Journey to Safety, Facilitated Vaccination of c.94k People 

No. of Parks

Tenant workforce

Staff & families 

Construction workers

Total No. of Vaccines 

Facilitated

7 150

1,20093.8k

c.95k

Fortis

Apollo

S.L. Raheja Aditya Birla

Columbia Asia Cloud 9

Vaccination Drive

Partnered Hospitals
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Annexure
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Mindspace REIT Structure

Note: 

1. % indicates Mindspace REIT’s shareholding in respective Asset SPVs

2. 11% shareholding in these Asset SPVs is held by Telangana State Industrial Infrastructure Corporation Limited (TSIIC)

Investment Manager Trust

Axis Trustee Services 
Limited

Trustee

SPV: K Raheja IT 

Park (Hyderabad) 
Ltd.  

89%(1) (2)

SPV: Intime 
Properties Ltd. –

89%(1) (2)

SPV: Sundew 
Properties Ltd. 

89%(1)(2)

SPV: Mindspace 

Business Parks 
Pvt. Ltd. 

100%(1)

SPV: Avacado 

Properties & 

Trading (India) Pvt. 
Ltd.   100%(1)

SPV: Gigaplex 

Estate Pvt. Ltd.  
100%(1)

SPV: KRC 

Infrastructure and 
Projects Pvt. Ltd.

100%(1)(3)

SPV: Horizonview 
Properties Pvt. 

Ltd. 

100%(1)

Mindspace Madhapur, Hyderabad – SEZ / IT Park Paradigm

Mindspace Malad, 

Mumbai Region –

IT Park

Mindspace 

Airoli (E), 

Mumbai Region -

SEZ 

Mindspace 

Airoli (W), 

Mumbai Region –

SEZ/IT Park

Gera 

Commerzone 

Kharadi, Pune –

SEZ/IT Park

Commerzone 

Porur, Chennai –

IT Park

The Square BKC, 

Mumbai Region –

Commercial 

Commerzone 

Yerwada, Pune – IT 

Park

The Square Nagar 

Road, Commercial 

IT Park

Mindspace 

Pocharam, 

Hyderabad - SEZ 

Facility 

Management 
Division

K Raheja Corp 

Investment Managers 
LLP

Mindspace Business 
Parks REIT

Unitholders

Investment in 

Mindspace REIT
Distribution
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Portfolio Summary

23.9 msf of Completed area with Committed Occupancy of 84.9% & WALE of 6.7 years

Note: As of 30 Sep 21

Asset 
Total Leasable 

Area 

(msf) 

Completed 

Area

(msf)

UC/Future

Area 

(msf)

Occupancy 

(%) 

Committed 

Occupancy 

(%) 

WALE 

(years) 

In-place 

Rent 

(INR psf) 

Mindspace Airoli East 6.8 4.7 2.1 88.1% 88.1% 5.2 53.1  

Mindspace Airoli West 5.1 3.7 1.5 63.0% 66.8% 6.6 57.1 

Mindspace Malad 0.7 0.7 - 93.6% 93.6% 3.3 91.9 

The Square BKC 0.1 0.1 - - 100.0% - -

Mumbai Region 12.8 9.3 3.6 77.2% 80.3% 5.5 58.1 

Gera Commerzone 

Kharadi
2.6 1.3 1.3 93.1% 93.1% 10.5 71.5 

The Square Nagar Road 0.8 0.7 0.1 100.0% 100.0% 6.3 66.8  

Commerzone Yerwada 1.7 1.7 - 97.4% 97.4% 4.9 61.8 

Pune 5.0 3.7 1.3 96.4% 96.4% 7.1 66.1  

Mindspace Madhapur 11.6 9.8 1.8 86.3% 91.2% 7.6 55.6  

Mindspace Pocharam 1.0 0.4 0.6 71.1% 71.1% 3.4 22.7  

Hyderabad 12.6 10.2 2.4 85.7% 90.5% 7.5 54.6  

Commerzone Porur 0.8 0.8 - 8.3% 16.8% 8.1 64.0 

Chennai 0.8 0.8 - 8.3% 16.8% 8.1 64.0 

Portfolio Total 31.3 23.9 7.3 81.5% 84.9% 6.7 58.0  
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Breakup of Lease Expiry Profile

Asset 

H2 FY22 FY23 FY24

Area 
Expiring 

(msf) 

% of Gross 
Contracted 

Rentals

Rent at 
Expiry

(INR psf)

Area Expiring 
(msf) 

% of Gross 
Contracted 

Rentals

Rent at 
Expiry

(INR psf)

Area 
Expiring 

(msf) 

% of Gross 
Contracted 

Rentals

Rent at 
Expiry

(INR psf)

Mindspace Airoli East 0.3 7.8% 59  0.3 6.3% 52 0.2 5.9% 58 

Mindspace Airoli West 0.2 6.4% 54 0.1 4.3% 52 0.1 4.9% 55 

Mindspace Malad 0.0  0.3% 68 0.1 14.8% 92 0.1 13.8% 105 

The Square BKC - - - - - - - - -

Mumbai Region 0.5  6.2% 57 0.5 6.9% 60 0.4 6.8% 66 

Gera Commerzone Kharadi - - - - - - - - -

The Square Nagar Road - - - - - - - - -

Commerzone Yerwada 0.1 4.0% 68 0.2 9.5% 52 0.1 11.0% 78 

Pune 0.1 1.9% 59 0.2 4.4% 52 0.1 5.1% 78 

Mindspace Madhapur 0.3 3.6% 51 0.6 6.3% 53 0.4 3.7% 51 

Mindspace Pocharam - - - - - - 0.1 34.2% 26 

Hyderabad 0.3 3.5% 51 0.6 6.2% 53 0.5 4.1% 47 

Commerzone Porur - - - - - - - - -

Chennai - - - - - - - - -

Portfolio Total 0.9 4.1% 55 1.4 7.0% 55 1.0 5.2% 59 

Note: As of 30 Sep 21



m i n d s p a c e r e i t . c o m 47

Balance Sheet

Balance Sheet (INR Mn) 30 Jun 21 30 Sep 21

Sources of Funds

Total Equity 169,430 167,792 

Sub-Total 169,430 167,792 

Liabilities

Debt(1) 40,283 43,314 

Security Deposits 8,362 8,499 

Other Liabilities(2) 3,959 3,931 

Sub-Total 52,604 55,744 

Total 222,034 223,536 

Application of Funds

Assets

Investment Property / Property Plant 

Equipment
197,856 198,057 

Investment Property Under Construction 

/ Capital Work In Progress
12,511 12,522 

Cash and Bank(3) 3,368 4,818 

Other Assets(4) 8,299 8,139 

Total 222,034 223,536 

Notes

1) Debt is prior to minority interest 

adjustment

2) Other Liabilities primarily include Trade 

Payables, Capital Creditors, Retention 

Money, Advances from customers and 

Statutory Dues

3) Distributions received from SPVs were 

held in cash at REIT Level as at 30 Sep 21 

and as at 30 Jun 21

4) Other Assets primarily include Deferred 
Tax Assets, Advance Tax, Capital 

Advances, Security Deposits, Unbilled 

Revenue
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Debt Maturity Schedule as on 30 Sep 21 

MLD – Market Linked Debentures
NCD – Non-Convertible Debentures
TL – Term Loan

LAP – Loan Against Property
OD – Overdraft Facility
LOC – Line of Credit

Description 
(INR Mn)

Fixed/ 
Floating

Total 
Facility

Undrawn 
Facility

Principal 
O/S

Interest 
Rate

(p.a.p.m.) 

Wt. Avg.
Maturity
(Years)

Principal Repayment

H2 
FY22

FY23 FY24 FY25 FY26 FY27
FY28 & 
Beyond

Total

At REIT Level

MLD (Series 1) Fixed 5,000 - 5,000 6.6% 0.6 - 5,000 - - - - - 5,000 

NCD (Series 1) Fixed 2,000 - 2,000 6.4% 2.2 - - 2,000 - - - - 2,000 

MLD (Series 2) Fixed 3,750 - 3,750 6.5% 2.6 - - - 3,750 - - - 3,750 

NCD (Series 2) Fixed 750 - 750 6.6% 2.6 - - - 750 - - - 750 

At SPV Level 

TL - MBPPL Floating 14,143 - 11,945 7.2% 8.7 2,025 844 961 1,125 1,253 1,409 4,328 11,945 

TL - Sundew Floating 6,444 670   4,166 7.1% 7.5 141 338 406 469 564 651 1,598 4,166 

NCD – Sundew Fixed 4,000 - 4,000 6.1% 2.7 - - - 4,000 - - - 4,000 

TL - KRC Infra Floating 5,550 513 4,922 6.9% 8.4 149 326 409 468 539 647 2,382 4,922 

LAP - Horizonview Floating 1,000 - 1,000 7.2% 2.3 - - 1,000 - - - - 1,000 

TL - Gigaplex Floating 2,600 600 1,950 7.0% 7.8 72 145 867 58 69 62 677 1,950 

OD / LOC Floating 6,876 2,803 3,324 7.2% 9.8 11 - 265 - - - 3,048 3,324 

Total 51,363 4,586 42,808 6.9% 6.0 2,398 6,654 5,908 10,620 2,425 2,770 12,033 42,808 

Repayment (%) 5.6% 15.5% 13.8% 24.8% 5.7% 6.5% 28.1% 100.0%
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Asset 

Market Value (INR Mn) Market Value (%)

Completed  
UC/Future 

Dev.
Total Completed  

UC/Future 

Dev.
Total

Mindspace Airoli East 41,823 1,919 43,742 16.3% 0.7% 17.0%

Mindspace Airoli West 31,692 7,413 39,105 12.3% 2.9% 15.2%

Mindspace Malad 9,881 - 9,881 3.8% - 3.8%

The Square BKC 4,271 - 4,271 1.7% - 1.7%

Mumbai Region 87,666 9,332 96,999 34.1% 3.6% 37.7%

Gera Commerzone Kharadi 13,867 6,288 20,156 5.4% 2.4% 7.8%

The Square Nagar Road 8,261 432 8,694 3.2% 0.2% 3.4%

Commerzone Yerwada 19,848 - 19,848 7.7% - 7.7%

Pune 41,977 6,721 48,698 16.3% 2.6% 19.0%

Mindspace Madhapur
(1)

90,177 4,734 94,911 35.1% 1.8% 36.9%

Mindspace Pocharam 1,260 1,578 2,838 0.5% 0.6% 1.1%

Hyderabad 91,437 6,312 97,749 35.6% 2.5% 38.0%

Commerzone Porur 7,314 - 7,314 2.8% - 2.8%

Chennai 7,314 - 7,314 2.8% - 2.8%

Facility Management Business 5,537 655 6,192 2.2% 0.3% 2.4%

Portfolio Total 233,931 23,021 256,952 91.0% 9.0% 100.0%

Summary of Valuation as on 30 Sep 21

Note: 

1. The Market Value of Mindspace Madhapur is with respect to 89.0% ownership of REIT in respective Asset SPVs

Project wise Market Value breakup
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ROFO Assets to Add Further Scale And Growth

8.6 msf 

total potential 

4.6 msf 

by FY23 

10 
year ROFO term(2)

3 currently 

identified assets

Strong pipeline spread across Mumbai Region, Chennai and Hyderabad

Note: Area represent Sponsor Group’s share; ROFO Assets comprises only commercial development within the park
1. Committed Occupancy of 55%; Completed area as on 30 Sep 21
2. Effective from Aug 20

Status: 
• Tower 2: 7th Floor 

Slab WIP
• Expected 

completion : Block 1 
–Yet to commence
Block 2 – Q3 FY23

Chennai | 1.8 msf
Commerzone Pallikaranai

Status: 
• 1.8 msf pre-leased
• 20th floor WIP

• Expected completion: 
Phase 1 – OC received
Phase 2 – Q4 FY22

Hyderabad | 1.8 msf
Commerzone Madhapur

Status: 
• 0.5 msf pre-leased
• Completed: 0.8 msf(1)

• UC: 0.2 msf
• Future Development: 

4.0 msf

Mumbai Region | 5.0 msf

Mindspace Juinagar

Perspective

Perspective

Perspective

Perspective

Current

Current

Current
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12 Research Houses Covering Mindspace REIT

Research House Analyst Email Id

Ambit Capital Karan Khanna karan.khanna@ambit.co

Bank of America Kunal Tayal kunal.tayal@bofa.com

CITI Research Atul Tiwari atul.tiwari@citi.com

Credit Suisse Lokesh Garg lokesh.garg@credit-suisse.com

ICICI Securities Adhidev Chattopadhyay adhidev.chattopadhyay@icicisecurities.com

IIFL Securities Mohit Agrawal mohit.agrawal@iiflcap.com

Investec Capital Sri Karthik Velamakanni sri.karthik@investec.co.in

JM Financial Manish Agrawal manish.agrawal@jmfl.com

Kotak Securities Murtuza Arsiwalla murtuza.arsiwalla@kotak.com

Morgan Stanley Sameer Baisiwala sameer.baisiwala@morganstanley.com

Nirmal Bang Amit Agarwal amit.agarwal@nirmalbang.com

UBS Securities Sourabh Taparia sourabh.taparia@ubs.com

mailto:Karan.Khanna@ambit.co
mailto:kunal.tayal@bofa.com
mailto:atul.tiwari@citi.com
mailto:lokesh.garg@credit-suisse.com
mailto:adhidev.chattopadhyay@icicisecurities.com
mailto:Mohit.agrawal@iiflcap.com
mailto:Sri.Karthik@investec.co.in
mailto:Manish.Agrawal@jmfl.com
mailto:murtuza.arsiwalla@kotak.com
mailto:Sameer.Baisiwala@morganstanley.com
mailto:amit.agarwal@nirmalbang.com
mailto:sourabh.taparia@ubs.com
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Key Definitions

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

Committed Occupancy (%)
Occupied Area + Committed Area

Completed Area

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

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

Area and Vacant Area 

Future Development Area

Leasable Area of an asset that is planned for future development, as may be permissible under the relevant rules and 

regulations, subject to requisite approvals as may be required, and for which internal development plans are yet to be 

finalized and applications for requisite approvals required under law for commencement of construction are yet to be 

received 

Gross Contracted Rentals (INR)
Gross Contracted Rentals is the sum of Base Rentals and fit-out rent invoiced from Occupied Area that is expected to be 

received from the tenants pursuant to the agreements entered into with them 

In-place Rent (psf per month)
Base Rent (Base Rentals for the specified period) for a specified month

Occupied Area*monthly factor 

Market Rent (psf per month) Manager’s estimate of Base Rent that can be expected from leasing of the assets to potential tenants

Market Value Market value (adjusted for non-controlling interest) as determined by Valuer as of 30 Sep 21

Msf Million square feet

Net Operating Income (NOI)
Net Operating Income calculated as Revenue from operations less: direct operating expenses (which includes Maintenance 

services expense, property tax, insurance expense, cost of material sold and cost of power purchased) 

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

Pre-Leased Area
Under Construction Area for which letter of intent / agreement to lease/ lease deed/ leave and license agreement has been 

entered into with prospective tenants 

Portfolio Assets which will be directly or indirectly owned by Mindspace REIT in terms of the REIT Regulations 

Re-leasing spread Refers to the change in Base Rent between new and expiring leases, expressed as a percentage 

Same Store Committed 

Occupancy (%)

Represents Committed Occupancy for the Portfolio for areas where occupancy certificate was received on or before

30 Sep 20

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

Under Construction Area Leasable Area where construction is ongoing and / or the occupancy certificate is yet to be obtained 

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

has been signed 

WALE
Weighted Average Lease Expiry based on area. Calculated assuming tenants exercise all their renewal options post expiry of 

their initial commitment period 
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Thank You

Investor Relations Enquiries: Kedar Kulkarni 

(Finance & Investor Relations) 

Email id: ir@mindspacereit.com

mailto:ir@mindspacereit.com
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Disclaimer 

This report is prepared exclusively for the benefit and use of K Raheja Corp Investment Managers LLP ( “Recipient” or 

“Entity” or “Manager”) and / or its associates and, other than publications for the disclosure of valuation of assets 

forming part of the portfolio of Mindspace Business Parks REIT (“Mindspace REIT”), in accordance with the Securities 

and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, as amended, together with 

clarifications, guidelines and notifications thereunder in the Indian stock exchanges. The Entity is the investment 

manager to Mindspace Business Parks REIT, a Real Estate Investment Trust under the Securities and Exchanges Board 

of India (Real Estate Investment Trust), 2014 and amended till date (“SEBI REIT Regulations”). The Manager may 

share the report with its appointed advisors for any statutory or reporting requirements, in connection with the 

disclosure of valuation of assets, forming part of the portfolio of Mindspace REIT. Neither this report nor any of its 

contents may be used for any other purpose other than the purpose as agreed upon in the Letter of Engagement 

(“LOE”) dated 21 September 2020 without the prior written consent of the Valuer. 

The information in this report reflects prevailing conditions and the view of Valuer as of this date, all of which are, 

accordingly, subject to change. In preparation of this report, the accuracy and completeness of information shared 

by the Manager has been relied upon and assumed, without independent verification, while applying reasonable 

professional judgment by the Valuer. 

This report has been prepared upon the express understanding that it will be used only for the purposes set out in the 

LOE dated 21 September 2020.The Valuer is under no obligation to provide the Recipient with access to any additional 

information with respect to this report unless required by any prevailing law, rule, statute or regulation. 

This report should not be deemed an indication of the state of affairs of the real estate financing industry nor shall it 

constitute an indication that there has been no change in the business or state of affairs of the industry since the date 

of preparation of this document 
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1 Instruction 

1.1 INSTRUCTING PARTY 
 

K Raheja Corp Investment Managers LLP (hereinafter referred to as “the Instructing Party” or 

“the Client”), in its capacity as the Manager of the Mindspace Business Parks REIT (Mindspace 

REIT), has appointed Mr. Shubhendu Saha, MRICS, registered as a valuer with the Insolvency 

and Bankruptcy Board of India (IBBI) for the asset class Land and Building under the provisions 

of the Companies (Registered Valuers and Valuation) Rules, 2017 (hereinafter referred as the 

“Valuer”), in order to undertake the valuation of properties comprising commercial office 

real estate assets located across Mumbai Region, Hyderabad, Pune and Chennai as well as 

incidental or ancillary activities including a facility management business and power 

distribution facility (together herein referred as “Subject Properties”, as mentioned below):  

S. No. Location Leasable area (Million sq. ft.) 

1 Mindspace Madhapur, Hyderabad  11.6 

2 Mindspace Airoli East, Mumbai Region 6.8 

3 Mindspace Airoli West, Mumbai Region 5.1 

4 Paradigm Mindspace Malad, Mumbai Region  0.7 

5 The Square BKC, Mumbai Region 0.1 

6 Commerzone Yerwada, Pune 1.7 

7 Gera Commerzone Kharadi, Pune 2.6 

8 The Square Nagar Road, Pune 0.8 

9 Commerzone Porur, Chennai 0.8 

10 Mindspace Pocharam, Hyderabad 1.0 

 

The Subject Properties comprise land for future development a part of which may be 

considered for sale. The same have been valued separately.  

The exercise has been carried out in accordance with the instructions (Caveats & Limitations) 

detailed in Section 1.7 of this report. The extent of professional liability towards the Client is 

also outlined within these instructions. 
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1.2 PURPOSE AND DATE OF VALUATION 
 

The purpose of this valuation is to estimate the value of the Subject Properties as part of the 

portfolio of Mindspace REIT for the disclosure of valuation of assets, forming part of the 

portfolio of Mindspace REIT, in accordance with the Securities and Exchange Board of India 

(Real Estate Investment Trusts) Regulations, 2014, as amended, together with clarifications, 

guidelines and notifications thereunder in the Indian stock exchanges together with the 

clarifications, guidelines and notifications thereunder in the Indian stock exchanges and for 

accounting purposes. In addition, other documents in relation to the regulatory filings such 

as publicity material, research reports, presentations and press releases will also be 

prepared, wherein copies, summary or extracts of the valuation report are intended to be 

included. 

 

 

1.3 RELIANT PARTIES 
 

The reliance on this report is extended to the Manager, REIT and other parties including the 

trustee of REIT, debenture trustee(s), stock exchanges, unitholders of REIT, Securities and 

Exchange Board of India (“SEBI”), credit rating agencies, lenders of the REIT and/or its special 

purpose vehicles or any other person within or outside India as the Manager may deem fit 

for the purpose as highlighted in this report (valuation). The Valuer, however, would extend 

no liability to such reliant parties save and except for gross and willful negligence. 

The valuation exercise is conducted strictly and only for the use of the parties as stated above 

who need to rely on such valuation (“Reliant Party”) and for the Purpose specifically stated. 

The Instructing Party shall make all reliant parties aware of the terms and conditions of the 

agreement under which this exercise is being undertaken and take due acknowledgements 

to the same effect 



K Raheja Corp Investment Managers Mindspace Business Parks REIT 
 

 

 

Summary Valuation Report Page 5 

 

1.4 LIMITATION OF LIABILITY 
 

● The Valuer has provided the services exercising due care and skill but does not accept 

any legal liability arising from negligence or otherwise to any person in relation to 

possible environmental site contamination or any failure to comply with environmental 

legislation which may affect the value of the properties. Further, the Valuer shall not 

accept liability for any errors, misstatements, omissions in the report caused due to false, 

misleading or incomplete information or documentation provided to him by the 

Instructing Party. 

● The Valuer’s maximum aggregate liability for claims arising out of or in connection with 

the Valuation, under this contract shall not exceed the professional indemnity insurance 

obtained by it. As on the date of this report, the professional indemnity insurance 

maintained by the Valuer is for INR 50 Million (Rupees Fifty Million Only). 

● In the event that any of the Manager, REIT and other parties including the trustee of 

REIT, debenture trustee(s), stock exchanges, unitholders of REIT, Securities and Exchange 

Board of India ("SEBI"), credit rating agencies, lenders of the REIT and/or its special 

purpose vehicles or any other person within or outside India as the Manager may deem 

fit in connection with the disclosure of valuation of assets, forming part of the portfolio 

of Mindspace REIT, be subject to any claim ("Claim Parties") in connection with, arising 

out of or attributable to the Valuation, the Claim Parties will be entitled to require the 

Valuer, to be a necessary party/ respondent to such claim and the Valuer shall not object 

to his inclusion as a necessary party/respondent. However, the legal cost with respect to 

appointment of lawyers by the Valuer as a respondent/defendant shall be borne by the 

Client. If the  Valuer, as the case may be, does not co-operate to be named as a necessary 

party/ respondent to such claims or co-operate in providing adequate/ successful 

defence in defending such claims, the Claim Parties jointly or severally will be entitled to 

initiate a separate claim against the  Valuer in this regard and his liability shall extend to 

the value of the claims, losses, penalties, costs and liabilities incurred by the Claim 

Parties. 

● The Valuer is neither responsible for any legal due diligence, title search, zoning check, 

development permissions and physical measurements nor undertake any 

verification/validation of the zoning regulations/development controls etc. 
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1.5 PROFESSIONAL COMPETENCY OF THE VALUER 
 

Mr. Shubhendu Saha, the Valuer for the Subject Property is registered as a valuer with the 

Insolvency and Bankruptcy Board of India (IBBI) for the asset class Land and Building under 

the provisions of The Companies (Registered Valuers and Valuation) Rules, 2017 since 15 

May 2019. He completed his Bachelor in Planning from the School of Planning and 

Architecture, New Delhi in 1997 and Master in Management Studies from Motilal Nehru 

National Institute of Technology, Allahabad in 1999. 

Mr. Saha has more than 20 years of experience in the domain of urban infrastructure and 

real estate advisory. He was the national practice head of Valuation Advisory services of DTZ 

International Property Advisers Private limited (now known as Cushman and Wakefield 

Property Advisers Private Limited), a leading International Property Consulting firm in India, 

from 2009 to 2015. He also led the business solutions and consulting services for the property 

management business of Cushman and Wakefield India Private Limited from 2015 to 2017. 

In early part of his career, he worked with renowned organisations like ICRA Limited, Copal 

Research (now known as Moody’s Analytics) and National Council of Applied Economic 

Research. His last employment was with PwC as Director Real Estate Advisory before he 

started his practice as an independent valuer. 

As the leader of valuation services business at DTZ, Mr. Saha authored India specific 

guidelines of the RICS Valuation Standards (“Red Book”) for financial accounting, taxation 

and development land, which became part of the 7th edition of Red Book. He undertook 

valuation of India’s first listed portfolio of healthcare assets at Singapore Stock Exchange as 

a Business Trust and led numerous valuation exercises for multiple private equity/real estate 

funds, financial institutions, developers and corporates across asset classes of commercial, 

retail, residential and hospitality. His clientele included Air India, HDFC, Religare Health Trust, 

Duet Hotels, DLF, RMZ, Embassy Group, Citibank, Tishman Speyer, IL&FS, HSBC, IDFC, 

Ascendas India etc. 
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1.6 DISCLOSURES 
 

The Valuer declares that: 

● He is eligible to be appointed as a valuer in terms of Regulation 2(1)(zz) of the Securities 

and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014 along with 

SEBI (REIT) (Amendment) Regulations, 2016 with the valuation exercise having been 

conducted and valuation report prepared in accordance with aforementioned 

regulations. 

● He is not an associate of Anbee Constructions LLP and Cape Trading LLP (referred to as 

the “Sponsors”), the Instructing Party or Axis Trustee Services Limited (the Trustee for 

the Mindspace REIT). 

● He is registered with the Insolvency and Bankruptcy Board of India (IBBI) as registered 

valuer for asset class Land and Building under the provisions of the Companies 

(Registered Valuer and Valuation) Rules, 2017. 

● He has more than a decade’s experience in leading large real estate valuation exercises 

comprising investment portfolios of various real estate funds, trusts and corporates 

comprising diverse assets like residential projects, retail developments, commercial 

office buildings, townships, industrial facilities, data centres, hotels, healthcare facilities 

and vacant land and therefore has adequate experience and qualification to perform 

property valuations at all times.  

● He has not been involved in acquisition or disposal within the last twelve months of any 

of the properties valued under this summary valuation report. 

● He has educational qualifications, professional knowledge and skill to provide competent 

professional services. 

● He has sufficient key personnel with adequate experience and qualification to perform 

property valuation. 

● He is not financially insolvent and has access to financial resources to conduct his practice 

effectively and meet his liabilities. 

● He has adequate and robust internal controls to ensure the integrity of the valuation 

report. 

● He is aware of all statutes, laws, regulations and rules relevant to this valuation exercise.  

● He has conducted the valuation exercise without any influence, coercion or bias and in 

doing so rendered high standards of service, ensured due care, and exercised due 

diligence and professional judgment. 

● He has acted independently and with objectivity and impartiality in conducting this 

valuation exercise. 

● The valuation exercise that has been undertaken is impartial, true and fair to his best 

understanding and knowledge, and in accordance with the Securities and Exchange 

Board of India (Real Estate Investment Trusts) Regulations, 2014 along with SEBI (Real 

Estate Investment Trusts) (Amendment) Regulations, 2016 and subsequent 

amendments. 

● He or any of his employees involved in valuing the assets of the REIT have not invested 

nor shall invest in the units of Mindspace REIT or in securities of any of the Subject 
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Properties being valued till the time he is designated as Valuer and not less than six 

months after ceasing to be the Valuer of the REIT. 

● He has discharged his duties towards Mindspace REIT in an efficient and competent 

manner, utilising his professional knowledge, skill and experience in best possible way to 

conduct the valuation exercise. 

● He has conducted the valuation of the Subject Properties with transparency and fairness 

and rendered, at all times, high standards of service, exercise due diligence, ensure 

proper care and exercised independent professional judgment. 

● He has not and shall not accept any remuneration, in any form, for conducting valuation 

of any of the Subject Properties of Mindspace REIT from any person or entity other than 

Mindspace REIT or its authorised representatives. 

● He has no existing or planned future interest in the Client, Trustee, Manager, Mindspace 

REIT, the Sponsors to Mindspace REIT, or their representative Sponsor Groups or the 

Special Purpose Vehicles (“SPVs”) and the fee for this valuation exercise is neither 

contingent upon the values reported nor on success of any of the transactions envisaged 

or required as part of the disclosure of valuation of assets, forming part of the portfolio 

of Mindspace REIT, in accordance with the Securities and Exchange Board of India (Real 

Estate Investment Trusts) Regulations, 2014, as amended, together with clarifications, 

guidelines and notifications thereunder in the Indian stock exchanges together with the 

clarifications, guidelines and notifications thereunder in the Indian stock exchanges. 

● The valuation reported is not an investment advice and should not be construed as such, 

and specifically he does not express any opinion on the suitability or otherwise of 

entering into any financial or other transaction with the Client or the SPVs. 

● He shall, before accepting any assignment from any related party to Mindspace REIT, 

disclose to Mindspace REIT, any direct or indirect consideration which the Valuer may 

have in respect of such assignment  

● He shall disclose to the Trustee of Mindspace REIT, any pending business transaction, 

contracts under negotiations and other arrangements with the Instructing Party or any 

other party whom the Mindspace REIT is contracting with or any other factors which may 

interfere with his ability to give an independent and professional conduct of the valuation 

exercise; as on date the Valuer has no constraints towards providing an independent 

professional opinion on the value of any of the Subject Properties.  

● He has not and shall not make false, misleading or exaggerated claims in order to secure 

or retain his appointment. 

● He has not and shall not provide misleading opinion on valuation, either by providing 

incorrect information or by withholding relevant information. 

● He has not accepted this instruction to include reporting of the outcome based on a pre-

determined opinions and conclusions required by Mindspace REIT. 

● The valuation exercise has been conducted in accordance with internationally accepted 

valuation standards as required by SEBI (REIT) Regulations and The Companies 

(Registration of Valuers and Valuation) Rules, 2017. 

● He notes that there are encumbrances, however, no options or pre-emptions rights in 

relation to the assets based on the title report prepared by Hariani & Co. and Wadia 

Ghandy & Co., Veritas Legal (hereinafter collectively referred to as “Legal Counsel”). 
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1.7 ASSUMPTIONS, DISCLAIMERS, LIMITATIONS & QUALIFICATIONS TO VALUATION 
 

While the Valuation Report has been prepared independently by the Valuer, the report and 

this summary is subject to the following: 

a. The valuation exercise is based on prevailing market dynamics as on the date of valuation 

without taking into account any unforeseeable event or developments which could 

impact the valuation in the future.  

b. The outbreak of COVID-19, declared by the World Health Organisation as a Global 

Pandemic on the 11th March 2020, and has continued to impact many aspects of daily 

life and the global economy. Individual markets have reacted differently to the COVID-

19 outbreak, aftermath and further waves. Travel, movement and operational 

restrictions have been implemented by many countries. In some cases, lockdowns have 

been applied to varying degrees and to reflect further waves of COVID-19. The pandemic 

and the measures taken to tackle COVID-19 continue to affect economies and real estate 

markets globally. In India as well, the government has adopted similar measures to 

contain the spread of Covid-19 which has caused business disruption impacting the 

economic activity. Although these may imply a new stage of the crisis, they are not 

unprecedented in the same way as the initial impact. As per WHO, there are more than 

250 COVID-19 vaccine candidates at different stages of trials. COVID-19 vaccine in India 

was launched on 16 January 2021. This was initially deployed to essential services 

workers and senior citizens. The coverage has now been expanded to people aged 18 

years and above and with increased coverage in subsequent months, it can reasonably 

be expected that disruptions caused by the pandemic would subside in the coming year. 

The commercial real estate sector has so far shown reasonable resilience to the 

disruptions caused by Covid-19. With the gained intelligence about the pandemic and 

rapid progress witnessed in the development and deployment of the vaccine, we expect 

the corporates to resume their operations from their respective office spaces, as the 

situation starts to stabilize soon. This is expected to be followed by the demand for 

commercial office spaces, which have been vacated due to pandemic over the last year, 

to come back and then the demand for additional commercial office spaces is expected 

to arise, as the deferred corporate decision-making starts to materialize. Therefore, we 

expect slow recovery in the demand for commercial real estate in short-mid term before 

the demand resumes its long-term trajectory.  

c. The valuation exercise is not envisaged to include all possible investigations with respect 

to the Subject Properties and wherein certain limitations to the investigations and 

inspections carried out are identified so as to enable the Reliant Party/Parties to 

undertake further investigations wherever considered appropriate or necessary prior to 

reliance. The Valuer is not liable for any loss occasioned by a decision not to conduct 

further investigation or inspections. 

d. Assumptions, being an integral part of any valuation exercise, are adopted as valuation 

is a matter of judgment and many parameters utilized to arrive at the valuation opinion 
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may fall outside the scope of expertise or instructions of the Valuer. The party relying on 

this report accepts that the valuation contains certain specific assumptions and 

acknowledge and accept the risk that if any of the assumptions adopted to arrive at the 

valuation estimates turns out to be incorrect, there may be a material impact on the 

valuations. 

e. The valuation exercise is based on the information shared by the Instructing Party or the 

Client, which has been assumed to be correct and used to conduct the valuation exercise. 

In case of information shared by any third party and duly disclosed in the report, the 

same is believed to be reasonably reliable, however, the Valuer does not accept any 

responsibility should those prove not to be so.  

f. Any statement regarding any future matter is provided as an estimate and/or opinion 

based on the information known at the date of this report. No warranties are given 

regarding accuracy or correctness of such statements. 

g. Any plan, map, sketch, layout or drawing included in this report is to assist reader in 

visualizing the relevant property and are for representation purposes only, with no 

responsibility being borne towards their mathematical or geographical accuracy. 

h. Except as disclosed by the Client, it is assumed that the Subject Properties are free from 

any encroachments and available on the date of valuation. 

i. For the purpose of this valuation exercise, reliance has been made on the Title Reports 

prepared by the Legal Counsels for each of the Subject Properties and no further 

enquiries have been made with authorities in this regard. It is understood that the 

Subject Properties have encumbrances, disputes and claims, however, the Valuer does 

not have the expertise or the purview to verify the veracity or quantify these 

encumbrances, disputes or claims. For the purpose of this valuation exercise, it is 

assumed that respective Subject Properties have clear and marketable titles. 

j. The current zoning of the Subject Properties has been assessed on the basis of review of 

various documents including title reports shared by the Instructing Party and the current 

land use maps publicly available. The same has been considered for the purpose of this 

valuation exercise. Additionally, it is also assumed that the development on the Subject 

Properties adheres/would adhere to the development regulations as prescribed by the 

relevant authorities. No further enquiries have been made with the competent 

jurisdictional authorities to validate the legality of the same.  

k. The total developable/developed area, leasable area, site/plot area considered for this 

valuation exercise is based on the Architect’s Certificate shared by the Instructing Party 

and the same has been checked against the approvals/layout plans/building plans 

provided by the Client. However, no additional verification and physical measurement 

for the purpose of this valuation exercise has been undertaken. 

l. In absence of any information to the contrary, it is assumed that there are no abnormal 

ground conditions nor archaeological remains present which might adversely affect the 

current or future occupation, development or value of the Subject Properties and the 

Subject Properties are free from any rot, infestations, structural or latent defect; no 
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currently known deleterious or hazardous materials or suspect techniques are used in 

construction or subsequent alterations or additions to the property and comments made 

in the property details do not purport to express an opinion about an advice upon the 

conditions of uninspected parts and should be taken as making an implied 

representation or statement about such parts. 

m. It is also stated that this is a valuation report and not a structural survey. 

n. Unless specifically disclosed in the report, no allowances are made with respect to any 

existing or proposed local legislation relating to taxation on realization of the sale value 

of the Subject Properties.  

o.  Given the evolving and maturing real estate markets in India, comparable evidences, if 

any or market quotes provided has been limited to basic details such as area of asset, 

general location, price/rate of transaction or sale and any other specific details that are 

readily available in public domain only shall be shared. Any factual information such as 

tenants’ leasable area, lease details such as, rent, lease/rent commencement and end 

dates, lock-in period, rent escalation terms etc. with respect to Subject Properties is 

based on the documents/information shared by the Client/Instructing Party and the 

same has been adopted for the purpose of this valuation exercise. While few lease deeds 

have been reviewed on a sample basis, the Valuer does not take any responsibility 

towards authenticity of the rent rolls shared by the Client. Any change in the 

aforementioned information will have an impact on the valuation estimates and, in that 

case, the same would need to have a relook. The relevant information sources are 

mentioned in section 2.5. 

p. All measurements, areas and property age quoted/mentioned in the report are 

approximate.  

q. The Valuer is not an advisor with respect to any tax, regulatory or legal matters regarding 

the proposed transaction. No investigation or enquiries on the holding entity or any 

SPV’s claim on the title of the Subject Properties has been made and the same is assumed 

to be valid based on the information shared by the Client/Instructing Party. No 

consideration shall be / has been given to liens or encumbrances against them. 

Therefore, no responsibility is assumed for matters of a legal nature. 

r. Kindly note that quarterly assessment of cash flows has been undertaken for the purpose 

of this valuation exercise. 
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2 Valuation Approach and Methodology 

2.1 PURPOSE OF VALUATION 
 

The purpose of this valuation exercise is to estimate the value of the Subject Properties as 

part of the portfolio of Mindspace REIT for the disclosure of valuation of assets, forming part 

of the portfolio of Mindspace REIT, in accordance with the Securities and Exchange Board of 

India (Real Estate Investment Trusts) Regulations, 2014, as amended, together with 

clarifications, guidelines and notifications thereunder in the Indian stock exchanges together 

with the clarifications, guidelines and notifications thereunder in the Indian stock exchanges 

and for accounting purposes. 

 

2.2 BASIS OF VALUATION 
 

Given the purpose of valuation as mentioned above, the valuation exercise has been carried 

out to estimate the “Market Value” of the Subject Properties in accordance with the IVSC 

International Valuation Standards issued on 31 July 2019, effective from 31 January 2020. 

Market Value is defined as ‘The estimated amount for which an asset or liability should 

exchange on the valuation date between a willing buyer and a willing seller in an arm’s-length 

transaction after proper marketing and where the parties had each acted knowledgeably, 

prudently and without compulsion.’ 

 

2.3 VALUATION APPROACH  
 

The basis of valuation for the Subject Property being Market Value, the same may be derived 

by any of the following approaches: 

 

2.3.1 Market Approach 

In ‘Market Approach’, the Subject Property is compared to similar properties that have 

actually been sold in an arms-length transaction or are offered for sale (after deducting for 

value of built-up structure located thereon). The comparable evidence gathered during 

research is adjusted for premiums and discounts based on property specific attributes to 

reflect the underlying value of the property. 

 



K Raheja Corp Investment Managers Mindspace Business Parks REIT 
 

 

 

Summary Valuation Report Page 13 

 

2.3.2 Income Approach 

The income approach is based on the premise that value of an income - producing asset is a 

function of future benefits and income derived from that asset. There are two commonly 

used methods of the income approach in real estate valuation namely, direct capitalization 

and discounted cash flow (DCF). 

i. Income Approach - Direct Capitalization Method 

Direct capitalization involves capitalizing a ‘normalized’ single - year net income estimated 

by an appropriate yield. This approach is best utilized with stable revenue producing assets, 

whereby there is little volatility in the net annual income. 

ii. Income Approach - Discounted Cash Flow Method 

Using this valuation method, future cash flows from the property are forecasted using 

precisely stated assumptions. This method allows for the explicit modelling of income 

associated with the property. These future financial benefits are then discounted to a 

present-day value (valuation date) at an appropriate discount rate. A variation of the 

Discounted Cash Flow Method is mentioned below. 

iii. Income Approach - Discounted Cash Flow Method using Rental Reversion 

The market practice in most commercial/ IT developments involves contracting tenants in 

the form of pre-commitments at sub-market rentals to increase attractiveness of the 

property to prospective tenants. Such benefits are typically extended to anchor tenants. 

Additionally, there are instances of tenants paying above-market rentals for certain 

properties as well (primarily owing to market conditions at the time of contracting the lease). 

In order to arrive at a unit value for these tenancies, we have considered the impact of such 

sub/above market leases on the valuation of the Subject Property. 

For the purpose of the valuation of Subject Properties (other than the portions of future 

development area part or whole of which may be considered for sale), Income Approach - 

Discounted Cash Flow Method using Rental Reversion has been adopted. 
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2.4 VALUATION METHODOLOGY  
 

In case of Subject Properties there are instances where the contracted rents are significantly 

different from prevailing rents in the concerned micro-market where the specific Subject 

Property is located, either because the rents prevailing at the time of executing the leases 

have been significantly different or discounts were given to large/anchor tenants.  

Since the real estate industry is dynamic and is influenced by various factors (such as existing 

supply, demand for spaces, quality of spaces available in the market, overall health of the 

economy, existing rentals, future growth plans, etc.) at a particular point in time, negotiated 

rents may tend to move away from the prevalent market rents over a period of time.  

It has also been witnessed that the market rents for some properties or micro-markets 

increase or decrease at a rate significantly different from those agreed to in initial leases. 

These factors reinforce the need to review each of these leases in isolation to assess the 

intrinsic value of the property under review. 

Given the purpose and the nature of Subject Properties involved, the valuation of the 

commercial office assets has been undertaken using the Discounted Cash Flows method 

using Rental Reversion, for Facilities Management as well as Power Distribution, Discounted 

Cash Flow method has been adopted and for portions of future development area part of or 

whole of which may be considered for sale, Market Approach has been adopted. Further the 

following steps have been adopted as part of the valuation exercise, which have been 

elaborated in the detailed full valuation report (“Valuation Report”). 

 

2.4.1 Asset-specific Review: 

i. As the first step to the valuation of the asset, the rent rolls (and the corresponding 

lease deeds on a sample basis) were reviewed to identify tenancy characteristics for 

the asset. As part of the rent roll review, major tenancy agreements belonging to 

tenants with pre-committed area were reviewed on a sample basis.  

ii. For anchor/large tenants, adjustments on marginal rent or additional lease-up 

timeframe have been adopted upon lease reversion. 

iii. Title certificates, architect certificates and other related documents as mentioned in 

earlier sections of the report were reviewed for validation of area details, ownership 

interests of the Subject Property. 

iv. Physical site inspections were undertaken to assess the current status of the Subject 

Properties. 
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2.4.2 Micro-market Review: 

For the purpose of the valuation exercise, reliance has been placed on the market report 

prepared by Cushman & Wakefield (CWI), who has been appointed by the Client as an 

independent consultant to carry out industry and market research. Accordingly, the review 

was carried out in the following manner: 

i. An assessment of the site and surroundings has been undertaken with respect to the 

prevailing activities, market dynamics impacting the values and the current use of the 

respective properties vis-à-vis its locational context, etc. of commercial office assets. 

Analysis of the micro-market was undertaken primarily based on the findings of the 

industry/market report prepared by Cushman & Wakefield and readily available 

information in public domain to ascertain the transaction activity of commercial/IT 

office space. The analysis entailed review of comparable assets in terms of potential 

competition (both completed and under-construction/future developments), 

comparable recent lease transactions witnessed in the micro-market along with the 

historical leasing and re-leasing history within the asset over the last 2-3 years, if 

available. This was undertaken to assess the market rent (applicable rental for the 

micro-market where the asset is located) and achievable market rent (Valuer’s view on 

achievable rent for the Subject Properties for leasing vacant spaces as well as upon re-

leasing). 

ii. Valuer also analysed the historical leasing within the asset for anchor tenants to 

identify the discount that is extended to such tenants at the time of fresh leasing or 

lease renewals. Rent roll and sample of lease deeds of large anchor-tenants were 

analysed and applicable adjustments to marginal rent was estimated for individual 

leases. For other tenants occupying relatively large space within the Subject Properties, 

it is assumed that the leases shall revert to marginal rents (duly adjusted from the date 

of valuation) following the expiry of the lease, factoring appropriate re-leasing time. 
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2.4.3 Cash Flow Projections: 

i. The cash flows for the operational and under-construction/future development area 

have been projected separately to arrive at their respective value estimates. 

ii. Net operating income (NOI) has primarily been used to arrive at the value of the 

commercial office assets. The following steps were undertaken to arrive at the value 

for operational and under-construction/ future development areas respectively. 

The projected future cash flows from the property are based on existing lease terms for 

the operational area till the expiry of the leases or re-negotiation, whichever is earlier, 

following which, the lease terms have been aligned with market rents achievable by 

the Subject Properties. For vacant area and under-construction/ future development 

area, the achievable market rent-led cash flows are projected factoring appropriate 

lease-up time frame for vacant/under-construction/future development area. These 

cash flows have been projected for 10-year duration from the date of valuation and for 

11th year (for assessment of terminal value based on NOI). These future cash flows are 

then discounted to present-day value (valuation date) at an appropriate discount rate. 

For each lease, principally, the following steps have been undertaken to assess the 

rent over a 10-year time horizon: 

Step 1: Projecting the rental income for identified tenancies up to the period of lease 

expiry, lock-in expiry, escalation milestones, etc. whichever is applicable. In the event 

of unleased spaces, market-led rent is adopted with suitable lease-up time. 

Step 2: Generating a market led rental income stream for identified tenancies for the 

time period similar to the cash flows drawn in the aforementioned step. 

Step 3: In the event the escalated contracted rent is higher than the achievable market 

rent by 15%, the contracted terms are ignored, and the terms are reverted to market. 

In the event the escalated contracted rent is below 115% of the achievable rent, the 

contracted terms are adopted going forward until the next lease review/ renewal. 

Intent of this step is to project the rental income for respective leases until lease expiry 

as well as post expiry. 

Step 4: Computing the monthly rental income projected as part of Step 3 and 

translating the same to a quarterly income (for the next 10 years and NOI of the 11th 

year – considered for calculation of terminal value). 

iii. Recurring operational expenses, fit-out income (if any – the same has not been 

included in the NOI for the purpose of arriving at the terminal value by capitalisation) 

and vacancy provision have been adopted in-line with prevalent market dynamics. In 

addition, appropriate rent-free periods have been adopted during lease roll-overs to 

consider potential rent-free terms as well as outflows towards brokerage. For all 

commercial office assets, operational revenues and expenses of the respective assets 

are reviewed to understand the recurring, non-recurring, recoverable and non-

recoverable expenses and accordingly estimate the margins on the common area 

maintenance income which accrues as cash inflows to the Subject Properties. 
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iv. The net income on quarterly basis have been projected over the next 10 years and the 

one year forward NOI (for 11th year) as of end of year 10 has been capitalized to assess 

the terminal value of the development. The quarterly net cash flows over the next 10 

years along with the terminal value estimated at the end of year 10 have been 

discounted at a suitable discount rate to arrive at the net present value of the cash 

flows accruing to the commercial office assets through this approach. 

v. For the purpose of valuing the Power Distribution service to the tenants, the cash flows 

have been projected on the basis of profit margins allowed by the Maharashtra 

Electricity Regulatory Commission in its latest tariff order for respective power 

distribution licenses covering the control period from 2020-21 to 2024-25. Thereafter, 

the same principles have been adopted to project the cash flows till the remaining 

period of licence for distributing power to tenants/operators by the concerned entity. 

vi. The Facilities Management Services which are planned to be commenced in KRC 

Infrastructure and Projects Private Limited from the 1st day of the quarter following the 

listing. For the purpose of valuation, its assumed that the Facilities Management 

Services will commence effective October 1, 2020 and have been valued based on the 

proposed terms of the Facility Management Services to be entered into with the SPVs 

and the current revenue profile projected to capture the addition of new areas getting 

constructed and improvement of overall occupancies of the Subject Properties keeping 

normalised EBITDA margins through the projected years and estimating the terminal 

value using an appropriate earnings multiple, thereafter discounting the cash flows 

using appropriate discount rate. Deferment of commencement of Facilities 

Management Services beyond October 1, 2020 would result in suitable adjustments to 

the valuation. 

 

2.5 INFORMATION SOURCES 
 

Property related information relied upon for the valuation exercise have been provided to 

the Valuer by the Client and the market data provided by Cushman and Wakefield, unless 

otherwise mentioned. The documents provided has been assumed to be a true copy of the 

original. The rent rolls have been cross checked with the lease deeds on a sample basis only 

to ensure its correctness.   
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3 Valuation Summary 

The following table highlights the summary of the market value of each of the Subject 

Properties which is part of the Mindspace REIT as on 30 September 2021. 

S. No. 
Asset Name 
and Location 

Leasable area  
(Million sq ft)1 

Market Value (in INR Million)2 
REIT 

Ownership Completed 
Under-

Construction 
Total 

1 
Mindspace 
Madhapur, 
Hyderabad 

Completed –9.8 

Under-construction/ Future 
development – 1.8 

90,177  4,734 94,911 89% 

2 
Mindspace 
Airoli East, 
Mumbai Region 

Completed- 4.7 

Under-construction/ Future 
development – 2.13 

41,823  1,919  43,742  100% 

3 
Mindspace 
Airoli West, 
Mumbai Region  

Completed – 3.7 

Under-construction/ Future 
development – 1.5 

31,692  7,413  39,105 100% 

4 

Paradigm 
Mindspace 
Malad, Mumbai 
Region   

Completed - 0.7 9,881 -    9,881 100% 

5 
The Square 
BKC, Mumbai 
Region  

Completed – 0.1 4,271 -    4,271 100% 

6 
Commerzone 
Yerwada, Pune 

Completed – 1.7 19,848 -    19,848 100% 

7 
Gera 
Commerzone 
Kharadi, Pune 

Completed – 1.3 
Under-construction/ Future 
development – 1.3 

13,867 6,288 20,156 100% 

8 
The Square 
Nagar Road, 
Pune 

Completed - 0.7  

Under-construction/ Future 
development – 0.1 

8,261 432 8,694 100% 

9 
Commerzone 
Porur, Chennai 

Completed – 0.8 7,314 -    7,314 100% 

10 
Mindspace 
Pocharam, 
Hyderabad 

Completed - 0.4  

Under-construction/ Future 
development – 0.6 

1,260 1,578 2,838 100% 

Sub-Total 228,394 22,365 250,760  

11 
Facility 
Management 
Business 

 
5,537 655 6,192  

Total 233,931 23,021 256,952  

1 Based on Architect’s Certificate, Rent Rolls, Lease Deeds/Leave and License Agreements 
2Value is for 100% ownership interest in the Subject Property except for Mindspace Madhapur, Hyderabad where 
value is for 89% ownership (excluding 11% ownership by TSIIC) 

3 While the park has aggregate development potential of 2.1 msf, Mindspace REIT has currently formulated 
development plans for 0.9 msf (including High Street), and, accordingly, only 0.9 msf of the future development 
area has been considered for the purpose of valuation 

Note: Total leasable area for the property varies from the architect certificate. The change in area is in accordance 
with the Lease Deeds/ Leave and License Agreements  
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3.1 ASSUMPTIONS, DISCLAIMERS, LIMITATIONS & QUALIFICATIONS 

 

This Summary Valuation Report is provided subject to a summary of assumptions, 

disclaimers, limitations and qualification detailed throughout this Report which are made in 

conjunction with those included within the sections covering various assumptions, 

disclaimers, limitations and qualifications within the detailed Valuation Report. Reliance on 

this report and extension of the liability of the Valuer is conditional upon the reader’s 

acknowledgement of these statements. This valuation is for the use of the parties mentioned 

in Section 1.3 of this Summary Valuation Report 

 

 

Prepared by 

 
 
 
 

 (Shubhendu Saha) 
IBBI/RV/05/2019/11552 
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4 Subject Properties  

4.1 MINDSPACE MADHAPUR (SUNDEW PROPERTIES LTD), HYDERABAD 

4.1.1 Property Name 

Mindspace Madhapur (Sundew) is a commercial office development located within the 

Madhapur micro-market at Madhapur, Hyderabad in the state of Telangana. 

 

4.1.2 Address  

Mindspace, Cyberabad, Survey Number 64 (part), Next to VSNL Bldg, Hitech City, Madhapur 

Village, Hyderabad - 500081, Telangana, India 

 

4.1.3 Land/Plot Area 

Based on the review of Title Report/Architect’s Certificate (Dated: 17 June 2020) (for Sundew 

Properties Limited), it is understood that the total land area of the Subject Property is 

approximately 40.3 acres. 

 

4.1.4 Brief Description 

Mindspace Madhapur (Sundew) forming part of Mindspace IT Park located in Madhapur, 

comprises of SEZ and Non-SEZ buildings. The Subject Property has eight completed buildings 

i.e.  building 11, 12A, 12B, 12C, 14, 12D, 20 and 22 (Hotel Building).  

Of the total eight completed buildings, six are SEZs and two are non-SEZ building (Building 11 

and 22). The IT park has food courts, gaming zone and other amenities. 

The Subject Property is well connected to major locations in the city via road network. The 

distance of the Subject Property from major landmarks in the city is as follows: 

● Approximately 0-1 km from Hyderabad Metro Rail station at Mindspace circle 

● Approximately 5-6 kms from Hitech City MMTS railway station 

● Approximately 20-21 kms from Secunderabad railway station 

● Approximately 34-35 kms from Shamshabad International Airport 

 

4.1.5 Statement of Assets 

Based on the review of various documents like title reports, rent rolls, lease deeds, Architect’s 

Certificate (Dated: 17 June 2020) etc. shared by the Client, the Subject Property has 

completed and operational buildings collectively admeasuring approximately 5.7 million sq. 

ft. of leasable area. Six operational buildings namely Buildings 12A, 12B, 12C, 14, 12D and 20 

are SEZs and two operational buildings (Building 11 & Building 22 – Hotel building) are Non-

SEZ. 
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The building wise Leasable Area break up for the Subject Property is mentioned in the table 

below: 

Particulars Leasable Area (sq. ft.) Usage type Status 

Building 11 595,490 Non-SEZ Completed 

Building 12A 856,837 SEZ Completed 

Building 12B 668,727 SEZ Completed 

Building 12C 786,257 SEZ Completed 

Building 14 529,307 SEZ Completed 

Building 20 910,385 SEZ Completed 

Building 12D 1,246,518 SEZ Completed 

Building 22 127,398 Non- SEZ Completed 

Total 5,720,919   
Source: Architect’s Certificate (Dated: 17 June 2020), Rent Rolls, Lease Deeds/Leave and License Agreements 
Total leasable area for the property varies versus the architect certificate. The change in area is in accordance with 
the Lease Deeds/ Leave and License Agreements 

4.1.6 Location Map 
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4.1.7 Key Assumptions 

Particulars Unit Information 

Revenue Assumptions (as on 30/09/2021) 

Lease Completion Qtr, Year Q1 FY 2023-24 

Current Effective Rent INR/sq ft/mth 52 

Achievable Market Rent INR/sq ft/mth 68 

Parking Charges INR/bay/mth 2,000 

Development Assumptions 

Remaining Capital Expenditure INR Million 

Upgradation Capex: 246 
Building 12D1: 472 
Building 12D1 (Fitout): 26 
Building 22: 106 

Expected Completion Qtr, Year 

 
Upgradation: Q2 FY 2022-23 
Building 12D: Q2 FY 2022-23 
Building 12D (Fitout): Q3 FY 2021-22 
Building No. 22: Q2 FY 2022-23 

Other Financial Assumptions 

Cap Rate % 8.00 

WACC (Complete/Operational) % 11.50 

WACC (Under-
construction/Future 
Development)2 

% NA 

 

Note: 

1 Building 12D CAPEX represents pending payment of INR 472 Million. Capital Expenditure of INR 26 Million is 

planned for tenant specific fitouts for Building 12D. Fitout rent is being charged to the tenant against the same 

and is also accounted for in the cashflows. 

 

4.1.8 Market Value 

The market value of the full ownership interest of Mindspace REIT in the Subject Property as 

on 30 September 2021 is as follows: 

NR 52,016 Million1 
(Indian Rupees Fifty-Two Billion and Sixteen Million Only) 

 
 
Note: 
1. The valuation presented is for 89% interest in the Subject Property.  
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4.2 MINDSPACE MADHAPUR (K RAHEJA IT PARK (HYDERABAD) LTD), HYDERABAD 

4.2.1 Property Name 

Mindspace Madhapur (K Raheja IT Park (Hyderabad) Ltd ) is a commercial office development 

located within the Madhapur micro-market at Madhapur, Hyderabad in the state of 

Telangana. 

 

4.2.2 Address  

Mindspace Cyberabad, Next to VSNL Building Survey Number 64 (part), APIIC Software Unit 

Layout, Hitech City, Madhapur Village, Madhapur 500081, Telangana, India 

 

4.2.3 Land/Plot Area 

Based on the review of Title Report/ Architect’s Certificate (Dated: 17 June 2020) (for K 

Raheja IT Park (Hyderabad) Private Limited), it is understood that the total land area of the 

Subject Property is approximately 48 acres. 

 

4.2.4 Brief Description 

Mindspace Madhapur (K Raheja IT Park (Hyderabad) Ltd), forming part of Mindspace IT Park 

located in Madhapur has three components i.e. a completed component, planned 

redevelopment component and land for future development. The completed buildings are 

2A, 2B, 3A, 3B, 4A&B, 5A, 7, 8 and 10, the planned redevelopment buildings are 1A & 1B and 

Land for future development measures approximately 1.8 acres. 

All of the total 9 completed buildings are Non-SEZ buildings. The IT park has food court, land 

scape area, Amphitheatre and other amenities. 

The Subject Property is well connected to major locations in the city via road network. The 

distance of the Subject Property from major landmarks in the city is as follows: 

● Approximately 0-1 km from Hyderabad Metro Rail station at Mindspace circle 

● Approximately 5-6 kms from Hitech City MMTS railway station 

● Approximately 20-21 kms from Secunderabad railway station 

● Approximately 34-35 kms from Shamshabad International Airport 
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4.2.5 Statement of Assets 

Based on the review of various documents like title reports, rent rolls, lease deeds, Architect’s 

Certificate (Dated: 17 June 2020) etc. shared by the Client, the Subject Property has ready 

and operational as well as future redevelopment buildings collectively admeasuring 

approximately 3.7 million sq. ft. of leasable area. Subject property buildings 2A, 2B, 3A, 3B, 

4A&B, 5A, 7, 8 and 10 are Non-SEZ buildings and planned redevelopment buildings 1A & 1B. 

The Subject Property also has land for future development admeasuring approximately 1.8 

acres with development potential of approximately 0.5 million sq. ft. 

The building wise Leasable Area break up for the Subject Property is mentioned in the table 

below: 

Particulars 
Leasable Area  

(sq. ft.) 
Usage type Status 

Building 1A & 1B 1,310,190 
Non-SEZ 

Planned 
Redevelopment 

Building 2A 271,568 Non-SEZ Completed 

Building 2B 415,392 Non-SEZ Completed 

Building 3A 200,720 Non-SEZ Completed 

Building 3B 243,228 Non-SEZ Completed 

Building 4A&B 430,528 Non-SEZ Completed 

Building 5A 113,665 Non-SEZ Completed 

Building 7 190,889 Non-SEZ Completed 

Building 8 172,728 Non-SEZ Completed 

Building 10 337,289 Non-SEZ Completed 

Additional Development 
Potential 

500,000 Non-SEZ Future Development 

Amenities*  5,297 Non-SEZ  Completed 

Total 4,191,494   
Source: Architect’s Certificate (Dated: 17 June 2020), Rent Rolls, Lease Deeds/Leave and License Agreements 
* Note: Amenities include Kiosks (678 sq.ft.) and Vantage Café (4,619 sq.ft.) 
Total leasable area for the property varies versus the architect certificate. The change in area is in accordance with 
the Lease Deeds/ Leave and License Agreements 
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4.2.6 Location Map 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

4.2.7 Key Assumptions 

Particulars Unit Information 

Revenue Assumptions (as on 30/09/2021) 

Lease Completion Qtr, Year Q1 FY 2023-24 

Current Effective Rent INR/sq ft/mth 47 

Achievable Market Rent  INR/sq ft/mth 68 

Parking Charges INR/bay/mth 2,000 

Development Assumptions 

Remaining Capital Expenditure INR Million 
Upgrade Capex: 344 
Building 1A &1B: 6,300 
 

Expected Completion Qtr, Year 
Upgradation: Q1 FY 2022-23 
Building 1A & 1B: Q2 FY 2024-25 

Other Financial Assumptions 

Cap Rate % 8.00 

WACC (Complete/Operational) % 11.50 

WACC (Under-construction/Future 
Development) 

% 12.75 
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4.2.8 Market Value 

The market value of the full ownership interest in the Subject Property as on 30 September 

2021 is as follows 

INR 26,691 Million1 

(Indian Rupees Twenty-Six Billion Six Hundred and Ninety-One Million Only) 

 
 
Note: 
1. The valuation presented is for 89% interest in the Subject Property. 
The above value includes the market value of land for future development based on the weighted average of 

market comparable and Discounted Cash Flow methods, admeasuring approximately 1.8 acres  
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4.3 MINDSPACE MADHAPUR (INTIME PROPERTIES LTD), HYDERABAD 

4.3.1 Property Name 

Mindspace Madhapur (Intime) is a commercial office development located within the 

Madhapur micro-market at Madhapur, Hyderabad in the state of Telangana. 

 

4.3.2 Address  

Mindspace Cyberabad, Survey Number 64 (part), Next to VSNL Building, Hitech City, 

Madhapur Village, Hyderabad, - 500081, Telangana, India 

 

4.3.3 Land/Plot Area 

Based on the review of Title Report/ Architect’s Certificate (Dated: 17 June 2020) (for Intime 

Properties Limited), it is understood that the total land area of the Subject Property is 

approximately 9 acres. 

 

4.3.4 Brief Description 

Mindspace Madhapur (Intime), forming part of Mindspace IT Park located in Madhapur, 

comprises of three completed and operational buildings spread across approximately 9 acres 

of land. The IT Park has food court, land scape area, open auditorium and other amenities. 

All three buildings are non-SEZ buildings. 

The Subject Property is well connected to major locations in the city via road and rail network. 

The distance of the Subject Property from major landmarks in the city is as follows: 

● Approximately 0-1 km from Hyderabad Metro Rail station at Mindspace circle 

● Approximately 5-6 kms from Hitech City MMTS railway station 

● Approximately 20-21 kms from Secunderabad railway station 

● Approximately 34-35 kms from Shamshabad International Airport 
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4.3.5 Statement of Assets 

Based on the review of various documents like title reports, rent rolls, lease deeds, Architect’s 

Certificate (Dated: 17 June 2020) etc. shared by the Client, the Subject Property has 

completed and operational buildings collectively admeasuring approximately 1.7 million sq. 

ft. of leasable area. Subject property buildings 5B, 6 and 9 are Non-SEZ buildings.  

The building wise Leasable Area break up for the Subject Property is mentioned in the table 

below: 

Particulars Leasable Area (sq. ft.) Usage type Status 

Building 5B 245,977 Non-SEZ Completed 

Building 6 388,543 Non-SEZ Completed 

Building 9 1,095,357 Non-SEZ Completed 

Total 1,729,877   
Source: Architect’s Certificate (Dated: 17 June 2020), Rent Rolls, Lease Deeds/Leave and License Agreements 
Total leasable area for the property varies versus the architect certificate. The change in area is in accordance with 
the Lease Deeds/ Leave and License Agreements 
 
 

4.3.6 Location Map 
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4.3.7 Key Assumptions 

Particulars Unit Information 

Revenue Assumptions (as on 30/09/2021) 

Lease Completion Qtr, Year Q1 FY 2023-24 

Current Effective Rent INR/sq ft/mth 55 

Achievable Market Rent  INR/sq ft/mth 68 

Parking Charges INR/bay/mth 2,000 

Development Assumptions 

Remaining Capital Expenditure INR Million Upgrade Capex: 58 

Expected Upgrade Completion Qtr, Year Q4 FY 2021 - 22 

Other Financial Assumptions 

Cap Rate % 8.00 

WACC (Complete/Operational) % 11.50 

WACC (Under-construction/Future 
Development) % 

N.A. 

 

4.3.8 Market Value 

The market value of the full ownership interest in the Subject Property as on 30 September 

2021 is as follows 

INR 16,204 Million 1 

(Indian Rupees Sixteen Billion Two Hundred and Four Million Only)  

Note:  
1. The valuation presented is for 89% interest in the Subject Property. 
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4.4 MINDSPACE AIROLI EAST, MUMBAI REGION  

4.4.1 Property Name 

Mindspace Airoli East is a commercial office development located within the Thane Belapur 

Road micro-market at Airoli, Navi Mumbai, Mumbai Region in the state of Maharashtra. 

 

4.4.2 Address 

MIDC Plot No. 3, Kalwa Trans Thane Creek Industrial Area, Mindspace, Opp. Airoli Station, 

Airoli, Navi Mumbai 400708 

 

4.4.3 Land/Plot Area  

Based on the review of Title Report/Architect’s Certificate (Dated: 15 June 2020) (for 

Mindspace Business Park Private Limited), it is understood that the total land area of the 

Subject Property is approximately 50 acres. 

 

4.4.4 Brief Description 

Subject property comprises operational and completed buildings 1, 2, 3, 4, 5&6, 7, 8, 9, 10, 

11, 12, 14 and future development Building 15 and High Street. While the park has aggregate 

development potential of 2.1 msf, Mindspace REIT has currently formulated development 

plans for 0.9 msf (including High Street), and, accordingly, only 0.9 msf of the future 

development area has been considered for the purpose of valuation. 

The Subject property, which are part of Mindspace IT park located in Airoli East, Navi Mumbai, is 

spread over 50 acres comprising SEZ and future Non-SEZ office space. It enjoys good accessibility 

and connectivity with other parts of the city. The Subject Property also has a High Street, club 

house which has F&B outlets of Dominos,  Jumbo King on the ground floor. The Subject Property 

also has a gaming zone for employees.  



K Raheja Corp Investment Managers Mindspace Business Parks REIT 
 

 

 

Summary Valuation Report Page 31 

 

4.4.5 Statement of Assets 

Based on the review of various documents like title reports, rent rolls, lease deeds, Architect’s 

certificates (Dated: 15 June 2020), etc., shared by the Client, the Subject Property has ready 

and operations buildings collectively admeasuring approximately 4.7 million sq. ft. of 

Leasable Area. All the ready buildings are SEZ. The future development buildings (Building 15 

& High Street/Retail) are proposed to be Non- SEZ buildings admeasuring approximately 0.8 

million sq. ft. and 0.05 million sq. ft. of leasable area respectively. 

The building wise Leasable Area break up for the Subject Property is mentioned in the table 

below: 

Particulars Leasable Area (sq. ft.) Usage type Status 

Building 1 353,852 SEZ Completed 

Building 2 344,370 SEZ Completed 

Building 3 354,404 SEZ Completed 

Building 4 349,433 SEZ Completed 

Building 5&6 862,389 SEZ Completed 

Building 7 345,376 SEZ Completed 

Building 8 295,423 SEZ Completed 

Building 9 359,847 SEZ Completed 

Building 10 366,319 SEZ Completed 

Building 11 353,159 SEZ Completed 

Building 12 371,972 SEZ Completed 

Building 14 344,247 SEZ Completed 

Club House 5,331 SEZ Completed 

Building 15 800,000 Non-SEZ Future Development 

Retail Space (High Street) 50,000 Non-SEZ Future Development 

Total 5,556,122   
Source: Architect’s Certificate (Dated: 15 June 2020), Rent Rolls, Lease Deeds/ Leave and License Agreements 
Total leasable area for the property varies versus the architect certificate. The change in area is in accordance with 
the Lease Deeds/ Leave and License Agreements 
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4.4.6 Location Map 

 

4.4.7 Key Assumptions 

Particulars Unit Information 

Revenue Assumptions (as on 30/09/2021) 

Lease Completion Qtr, Year Q1 FY 2023-24 

Current Effective Rent INR/sq ft/mth 53 

Achievable Market Rent INR/sq ft/mth 58 

Parking Charges INR/bay/mth 1,500 

Development Assumptions 

Remaining Capital Expenditure 
INR Million 

Upgrade1 Capex: 1,296 
Future Development: 4,300 

Expected Completion 
Qtr, Year 

Building 15- Q4 FY 2024-25 
High Street- Q4 FY 2022-23 

Other Financial Assumptions 

Cap Rate % 8.00 

WACC (Complete/Operational) % 11.50 

WACC (Under-construction/Future 
Development) 

% 12.75 

Note: 
1. Includes capex for Upgrade, Development of High Street / Retail space. It also includes warm-shell conversion of 
Building 7 as assumed by the Valuer. 
 

4.4.8 Power Distribution Services 

In accordance with Section 14 (b) of the Electricity Act, 2003 read with Section 4(1) of the SEZ 

Act, 2005, entities that own and operate SEZ Parks are considered Deemed Distribution 

Licensee for supplying electricity to consumers within the SEZ area. Pursuant to the above 

regulations, Mindspace Business Parks Private Limited (SPV) also has the license to distribute 

power within the Subject Property, wherein it procures power from Power generators 

/traders supplying to the grid and then distribute it to the end consumers within the Subject 

Property.  
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4.4.9 Valuation Approach for Power Distribution Services 

Mindspace Business Parks Private Limited (SPV) submitted the detailed tariff petition to 

Maharashtra Electricity Regulatory Commission (“MERC” or the “Commission”), who 

determined the tariff that may be charged to the customers/operators within the Subject 

property allowing the licensee to charge cost plus mark up as approved by the Commission 

to the end users. This mark-up is equivalent to return on its investment comprising primarily 

of annual depreciation on investment, interest expenses on notional debt and return on 

equity.  

 

4.4.10 Valuation Methodology for Power Distribution Services 

Referring to the Commission’s latest order for the operational facility, the cash flows from 

the power distribution services are projected in the following manner: 

 

Step 1: Amount of approved Gross Fixed Assets (“GFA”) is considered. 

Step 2: Further, Net Fixed Asset (NFA) which is GFA reduced by accumulated depreciation 

allowed as on date is computed. 

Step 3: To compute the EBITDA, mainly return on equity, interest on notional debt, recovery 

of depreciation, interest on working capital have been added. 

Step 4: Power procurement, operational and maintenance expenses are allowed completely 

as pass through. 

 

4.4.11 Valuation Assumptions for Power Distribution Services 

Following are the key assumptions for in accordance with the Commission order dated 30 

March 2020:  

Assumptions Unit Figure 

Gross Fixed Assets (GFA) INR Million 489 

Accumulated Depreciation YTD FY20 INR Million -112 

Notional Equity (30% of GFA) INR Million 147 

Notional Debt as on March 2020 (70% of GFA) INR Million 342 

Depreciation rate (Straight Line Method) % pa  5.3% 

Remaining License Period Years 12 

WACC % 10.5% 
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4.4.12 Market Value 

The market value of the full ownership interest in the Subject Property as on 30 September 

2021 is as follows 

INR 43,742 Million 

(Indian Rupees Forty-Three Billion Seven Hundred and Forty-Two Million Only) 

 

The above value includes the Market Value of land for future development (which may be 

considered for sale) based on market comparables, admeasuring 1.76 acres with available 

FSI of 15,092 sqm as on 30 September 2021, as mentioned hereunder: 

 

INR 223 Million 

(Indian Rupees Two Hundred and Twenty-Three Million Only) 
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4.5 MINDSPACE AIROLI WEST, MUMBAI REGION 

4.5.1 Property Name 

Mindspace Airoli West is a commercial office development located within the Thane Belapur 

Road micro-market at Airoli, Navi Mumbai, Mumbai Region in the state of Maharashtra. 

 

4.5.2 Address  

Plot IT - 5, Airoli Knowledge Park, Airoli and Dighe Special Economic Zone, Thane – 400710  

 

4.5.3 Land/Plot Area 

Based on the review of Title Report/Architect’s Certificate (Dated: 15 June 2020) (for Gigaplex 

Estate Private Limited), it is understood that the total land area of the Subject Property is 

approximately 50 acres. 

 

4.5.4 Brief Description 

Subject property comprises operational and completed buildings 1, 2, 3, 4, 5,6, 9(5th, 6th & 9th 

Floors), under construction portion of building 9 and Future Development Building 8 and Building 

10, which are part of Mindspace Airoli West park located in Airoli West, Navi Mumbai. Building 9 

is an under-construction asset with Basement + 4 Podiums + 18 Office floors. Out of the 18 office 

floors partial O.C. has been received for 5th & 6th floors on 15 June 2021 and 9th floor as on 28 

July 2021. The park is spread over 50 acres comprising of SEZ and Non-SEZ office space. It enjoys 

good accessibility and connectivity with other parts of the city. The Subject Property also has two 

operational food courts namely Megabite and Gigabite. There are 3 private dining rooms (PDRs) 

also available to the employees with a seating capacity of 10 to 15 people. The park also offers 

day-care facilities to the employees. 

The Subject Property is well connected to major locations in the city via road network. The 

distance of the Subject Property from major landmarks in the city is as follows: 

● Approximately 3-4 kms from Airoli Railway Station 

● Approximately 5-6 kms from Thane Railway Station 

● Approximately 7-8 kms from Eastern Express Highway 

● Approximately 22-23 kms from Mumbai International Airport 
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4.5.5 Statement of Assets 

Based on the review of various documents like title reports, rent rolls, lease deeds, Architect’s 

certificates (Dated: 15 June 2020) etc. shared by the Client, the Subject Property has ready 

and operations buildings collectively admeasuring approximately 3.7 million sq. ft. of leasable 

area. Out of the total six completed buildings, five are SEZs whereas one building is a non-

SEZ building. The under-construction building (Building 9) is a Non-SEZ building presently 

admeasuring approximately ~1 million sq. ft. of leasable area. Partial O.C. for building 9 has 

been received for 5th & 6th floors on 15 June 2021 and 9th floor as on 28 July 2021. 

The building wise Leasable Area break up for the Subject Property is mentioned in the table 

below: 

Particulars Leasable Area (sq. ft.) Usage type Status 

Building 1 409,661 Non-SEZ Completed 

Building 2 715,308 SEZ Completed 

Building 3 741,008 SEZ Completed 

Building 4 831,730 SEZ Completed 

Building 5 374,635 SEZ Completed 

Building 6 391,777 SEZ Completed 

Building 9 (5th, 
6th & 9th Floors) 

217,310 Non-SEZ Completed 

Centre Court 796 SEZ Completed 

Building 9 
(Remaining 
Floors) 

830,486 Non-SEZ Under-construction 

Building 8 315,110 Data Center Future Development 

Building 10 315,110 Data Center Future Development 

Total 5,142,931   

Source: Architect’s Certificate (Dated: 15 June 2020), Rent Rolls, Lease Deeds/Leave and License Agreements  

Total leasable area for the property varies versus the architect certificate. The change in area is in accordance with the Lease 

Deeds/ Leave and License Agreements 



K Raheja Corp Investment Managers Mindspace Business Parks REIT 
 

 

 

Summary Valuation Report Page 37 

 

4.5.6 Location Map 

 

4.5.7 Key Assumptions 

Particulars Unit Information 

Revenue Assumptions (as on 30/09/2021) 

Lease Completion Qtr, Year Q4 FY 2024-25 

Current Effective Rent INR/sq ft/mth 56 

Achievable Market Rent  INR/sq ft/mth 54 

Parking Charges INR/bay/mth 2,000 

Development Assumptions 

Remaining Capital Expenditure INR Million 
Under-construction1: 1,080 
Future Development (Bldg 8 & Bldg 10): 3,541 

Expected Completion Qtr, Year 
Under-construction (Bldg 9): Q2 FY 2022-23 
Future Development (Bldg 8): Q4 FY 2022-23 
Future Development (Bldg 10): Q4 FY 2024-25 

Other Financial Assumptions 

Cap Rate % 8.00 

WACC (Complete/Operational) % 11.50 

WACC (Under-construction/Future 
Development) 

% 12.75 

 
1 Total Remaining Capital Expenditure includes the fit-outs CAPEX of INR 77 Million relating to the spaces 
occupied by AGC & Majesco in the completed portion of Building 9 and remaining capital expenditure of 
INR1,003 Million for Building 9. 
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4.5.8 Power Distribution Services 

In accordance with Section 14 (b) of the Electricity Act, 2003 read with Section 4(1) of the SEZ 

Act, 2005, entities that own and operate SEZ Parks are considered Deemed Distribution 

Licensee for supplying electricity to consumers within the SEZ area. Pursuant to the above 

regulations, Gigaplex Estate Private Limited (SPV) also has the license to distribute power 

within the Subject Property, wherein it procures power from Power generators/traders 

supplying to the grid and then distribute it to the end consumers within the Subject Property.  

4.5.9 Valuation Approach for Power Distribution Services 

Gigaplex Estate Private Limited (SPV) submitted the detailed tariff petition to Maharashtra 

Electricity Regulatory Commission (“MERC” or the “Commission”), who determined the tariff 

that may be charged to the customers/operators within the Subject property allowing the 

licensee to charge cost plus mark up as approved by the Commission to the end users. This 

mark-up is equivalent to return on its investment comprising annual depreciation on 

investment, interest expenses on notional debt and return on equity.  

4.5.10 Valuation Methodology for Power Distribution Services 

Referring to the Commission’s latest order for the operational facility, the cash flows from 

the power distribution services are projected in the following manner: 

 

Step 1: Amount of approved Gross Fixed Assets (“GFA”) is considered.  

Step 2: Further, Net Fixed Asset (NFA) which is GFA reduced by accumulated depreciation 

allowed as on date is computed. 

Step 3: To compute the EBITDA, mainly return on equity, interest on notional debt, recovery 

of depreciation, interest on working capital have been added. 

Step 4: Power procurement, operational and maintenance expenses are allowed completely 

pass through. 
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4.5.11 Valuation Assumptions for Power Distribution Services 

Following are the key assumptions in accordance with the Commission order dated 30 March 

2020:  

Assumptions Unit Figure 

Gross Fixed Assets (GFA) INR Million 297 

Accumulated Depreciation YTD FY20 INR Million -37 

Notional Equity (30% of GFA) INR Million 89 

Notional Debt as on March 2020 (70% of GFA) INR Million 208 

Depreciation rate (Straight Line Method) % pa  5.3% 

Remaining License Period years 18 

WACC % 10.50 

 

4.5.12 Market Value 

The market value of the full ownership interest in the Subject Property as on 30 September 

2021 is as follows 

 

INR 39,105 Million  

(Indian Rupees Thirty-Nine Billion One Hundred and Five Million Only) 

 

The above value includes the market value of land for future development (which may be 

considered for sale) based on market comparables, admeasuring approximately 9.08 acres 

with available FSI of 30,025 sqm as on 30 September 2021, as mentioned hereunder: 

 

INR 603 Million 

(Indian Rupees Six Hundred and Three Million Only)  
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4.6 PARADIGM MINDSPACE MALAD, MUMBAI REGION  

4.6.1 Property Name 

Paradigm Towers in Mindspace Malad is a commercial office building located within the 

Malad-Goregaon micro-market at Malad (West) in the Mumbai Region. 

 

4.6.2 Address  

Paradigm S NO 1460 A/18 Mindspace Link Road, Mindspace, Malad (West), Mumbai, 

Maharashtra 400064 

 

4.6.3 Land/Plot Area 

Based on the review of Title Report/Architect’s Certificate (Dated: 15 June 2020) (for Avacado 

Properties and Trading India Private Limited), it is understood that the total land area of the 

Subject Property is approximately 4.2 acres. 

 

4.6.4 Brief Description 

Paradigm Towers in Mindspace, Malad West is a Grade A, IT Park located in Malad West, 

Mumbai, within Malad-Goregaon micro market which is home to a number of IT and 

commercial establishments by prominent developers like K Raheja Corp, Nirlon, Oberoi etc. 

The micro market is strategically located in Mumbai with social infrastructure like Goregaon 

Sports Club, Infinity Mall, Inorbit Mall, etc. which are in close proximity to the Subject 

Property. The IT Park comprises of two Non-SEZ buildings and houses prominent tenants such 

as J.P Morgan Services India Pvt. Ltd., First Source Solutions Ltd., Tech Mahindra, etc.  

 

The Subject Property is well connected to major locations in the city via road network. The 

distance of the Subject Property from major landmarks in the city is as follows: 

● Approximately 2-3 kms from Malad Railway Station 

● Approximately 3-4 kms from Goregaon Railway Station 

● Approximately 3-4 kms from Western Express Highway 

● Approximately 12-13 kms from Mumbai International Airport 
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4.6.5 Statement of Assets 

Based on the review of various documents like title reports, rent rolls, lease deeds, Architect’s 

certificates (Dated: 15 June 2020) etc. shared by the Client, the Subject Property has ready 

buildings collectively admeasuring approximately 0.7 million sq. ft. of leasable area. 

The building wise Leasable Area break up for the Subject Property is mentioned in the table 

below: 

Particulars Leasable Area (sq. ft.) Usage type Status 

Building 1  383,192  IT Park Completed 

Building 2  345,282  IT Park Completed 

Total  728,474    
Source: Architect’s Certificate (Dated: 15 June 2020), Rent Rolls, Lease Deeds/Leave and License Agreements 

Total leasable area for the property varies versus the architect certificate. The change in area is in accordance with the Lease 

Deeds/ Leave and License Agreements 

 

4.6.6 Location Map 
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4.6.7 Key Assumptions 

Particulars Unit Information 

Revenue Assumptions (as on 30/09/ 2021) 

Lease Completion Qtr, Year Q4 FY 2021-22 

Current Effective Rent INR/sq ft/mth 92 

Achievable Market Rent INR/sq ft/mth 86 

Parking Charges INR/bay/mth 5,000 

Development Assumptions 

Remaining Capital Expenditure INR Million Upgrade Capex1: 190 

Expected Completion Qtr, Year  Q3 FY 2022-23 

Other Financial Assumptions 

Cap Rate % 8.00 

WACC (Complete/Operational) % 11.50 

WACC (Under-construction/Future 
Development) 

% N.A. 

Note: 

1. In addition to the Upgrade CAPEX, we have provisioned for bareshell to warmshell conversion CAPEX (valued at 

INR 153 mn) which has been adjusted to the warmshell property value  

 

4.6.8 Market Value 

The market value of the full ownership interest in the Subject Property, as on 30 September 

2021, is as follows 

INR 9,881 Million 

(Indian Rupees Nine Billion Eight Hundred and Eighty-One Million Only) 
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4.7 THE SQUARE, BKC, MUMBAI REGION 

4.7.1 Property Name 

The Square is a commercial office building located in the Bandra Kurla Complex micro market, 

Mumbai Region in the state of Maharashtra. 

4.7.2 Address  

C-61, G Block, Bandra Kurla Complex, Bandra East, Mumbai, Maharashtra 400 051 

 

4.7.3 Land/Plot Area 

Based on the review of Title Report/Architect’s Certificate (Dated: 11 June 2020) (for Avacado 

Properties & Trading (India) Pvt. Ltd.), it is understood that the total land area of the subject 

property is approximately 0.9 acres. 

 

4.7.4 Brief Description 

The Square is a Grade A building located in G Block, Bandra Kurla Complex, Mumbai, which 

used to be corporate headquarters of Citigroup in Mumbai. The Subject Property was 

acquired in August 2019. The building has ground plus 8 floors and a terrace with two levels 

of basement parking. The Subject Property is accessible from the Bandra Kurla Complex Link 

Road and is currently unoccupied. 

The Subject Property is well connected to major locations in the city via road network. The 

distance of the Subject Property from major landmarks in the city is as follows: 

● Approximately 2 kms from Kurla Railway Station (Central Railway) 

● Approximately 3 kms from Western Express Highway 

● Approximately 4 kms from Bandra Railway Station (Western Railway) 

● Approximately 5 kms from Eastern Express Highway 

● Approximately 7 kms from Mumbai International Airport 
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4.7.5 Statement of Assets 

Based on Management Representation regarding the commercial terms of lease being 

agreed upon with a potential tenant for the entire building , the Subject Property has ready 

and non-operational building admeasuring approximately 0.1 million sq. ft. of leasable area. 

Details of the Subject Property are mentioned in the table below: 

Particulars 
Leasable Area (sq. 

ft.) 
Usage type Status 

The Square, BKC 146,350 Commercial Completed 
Source: Based on Management Representation regarding the commercial terms of lease being agreed upon with a potential 

tenant for the entire building  

 

4.7.6 Location Map 

 

 
(Map not to Scale)  
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4.7.7 Key Assumptions 

Particulars Unit Information 

Revenue Assumptions (as on 30/09/2021) 

Lease Completion Qtr, Year N.A. 

Current Effective Rent INR/sq ft/mth 240 

Achievable Market Rent INR/sq ft/mth 260 

Parking Charges INR/bay/mth N.A. 

Development Assumptions 

Remaining Capital Expenditure INR Million Upgrade Capex: 116 

Expected Completion Qtr, Year Q4 FY 2021-22   

Other Financial Assumptions 

Cap Rate % 7.75 

WACC (Complete/Operational) % 11.50 

WACC (Under-construction/Future 
Development) 

% N.A. 

 

4.7.8 Market Value 

The market value of the full ownership interest in the Subject Property as on 30 September 

2021 is as follows: 

INR 4,271 Million 

(Indian Rupees Four Billion Two Hundred and Seventy-One Million Only) 
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4.8 COMMERZONE YERWADA, PUNE  

4.8.1 Property Name 

Commerzone Yerwada is a commercial office development located within the Secondary 

Business District East (SBD East) micro-market at Yerwada, Pune in the state of Maharashtra. 

 

4.8.2 Address  

Commerzone, Samrat Ashok Path, Off Airport Road, Yerwada, Taluka Haveli, Dist. Pune, 

Maharashtra 411006 

 

4.8.3 Land/Plot Area 

Based on the review of Title Report/Architect’s Certificate (Dated:31 March 2020) (for 

Mindspace Business Parks Private Limited), it is understood that the total land area of the 

Subject Property is approximately 25.7 acres. 

 

4.8.4 Brief Description 

Commerzone is a Grade A, IT Park located in Yerwada, Pune, comprising a total of eight IT 

office buildings and one Amenity building. Amongst all the buildings in the campus, six IT 

office buildings and the amenity building are part of the Subject Property, except some areas 

within these six buildings. The Amenity building houses an operating school under the brand 

name VIBGYOR and is an independent building with exclusive access outside the campus of 

Commerzone.  

The Subject Property is spread out over ~25.7 acres of land parcel. Located in Yerwada, the 

Subject Property enjoys good frontage and has a relatively flat topography with no significant 

variations in the height of the land. Further, basis our perusal of the site map provided by the 

client, we noted that the land plot is regular in shape. 

The Subject Property is well connected to major locations in the city via road network. The 

distance of the Subject Property from major landmarks in the city is as follows: 

● Approximately 4-5 kms from Viman Nagar Chowk 

● Approximately 4-5 kms from International Airport Pune 

● Approximately 6-7 kms from Pune Railway Station 

● Approximately 9-10 kms from Shivajinagar 

● Approximately 10-11 kms from Pune University 

 

4.8.5 Statement of Assets 

Based on the review of various documents like title reports, rent rolls, lease deeds, Architect’s 

certificates (Dated:31 March 2020) etc. shared by the Client, the Subject Property has ready 

and operational buildings collectively admeasuring approximately 1.7 million sq. ft. of 

leasable area across the IT Office and amenity buildings.  
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S. No. Building No. Units held by the SPV 

1 Building 1 GF-1, GF -3 and 302 

2 Building 4 201, 301, 501, 602, 603, 701, 702 

3 Building 5 Entire Building 

4 Building 6 201, 202, 301, 501 (part), 701, 702 

5 Building 7 Entire Building 

6 Building 8 Entire Building 

In addition to the above, the undivided rights, title and interest in the following assets are 

also part of the Subject Property 

ii. The total Amenity Plot  

iii. The total Utility Areas and Internal Roads; 

iv. The total Open Spaces; 

 

The building wise Leasable Area break up for the Subject Property is mentioned in the table 

below: 

Particulars Leasable Area (sq. ft.)1 Usage type Status 

Building 1 43,200 Non-SEZ Completed 

Building 4 207,460 Non-SEZ Completed 

Building 5 371,399 Non-SEZ Completed 

Building 6 178,569 Non-SEZ Completed 

Building 7 372,858 Non-SEZ Completed 

Building 8 424,132 Non-SEZ Completed 

Amenity Building 79,5211 Non-SEZ Completed 

Total 1,677,139   
Source: Architect’s Certificate (Dated:31 March 2020), Rent Rolls, Lease Deeds//Leave and License Agreements 

Total leasable area for the property varies versus the architect certificate. The change in area is in accordance with the Lease 

Deeds/ Leave and License Agreements 

1. Area under full ownership of Mindspace REIT 

4.8.6 Location Map 
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4.8.7 Key Assumptions 

Particulars Unit Information 

Revenue Assumptions (as on 30/09/2021) 

Lease Completion Qtr, Year N.A. 

Current Effective Rent INR/sq ft/mth 62 

Achievable Market Rent INR/sq ft/mth 78 

Parking Charges INR/bay/mth 2,000 

Development Assumptions 

Remaining Capital Expenditure INR Million N.A. 

Expected Completion Qtr, Year N.A. 

Other Financial Assumptions 

Cap Rate % 8.00 

WACC (Complete/Operational) % 11.50 

WACC (Under-construction/Future 
Development) 

% N.A. 

 

4.8.8 Market Value 

The market value of the full ownership interest in the Subject Property as on 30 September 

2021 is as follows: 

INR 19,848 Million 

(Indian Rupees Nineteen Billion Eight Hundred and Forty-Eight Million Only)  
 Note: The above-mentioned value includes proportionate undivided ownership in the Amenity Plot, Utility Areas 

and Internal Roads and total open spaces of the Entire Campus.  
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4.9 GERA COMMERZONE KHARADI, PUNE 

4.9.1 Property Name 

Gera Commerzone Kharadi is an IT office development located within the Secondary Business 

District East (SBD East) micro-market at Kharadi, Pune in the state of Maharashtra. 

 

4.9.2 Address  

Gera Commerzone, Kharadi, S.No. 65 at Kharadi, Tal, Haveli, Pune, Maharashtra 411006 

 

4.9.3 Land/Plot Area 

Based on the review of Title Report/Architect’s Certificate (Dated:31 March 2020) (for KRC 

Infrastructure and Projects Private Limited), it is understood that the total land area of the 

Subject Property is approximately 25.8 acres.  

 

4.9.4 Brief Description 

Gera Commerzone Kharadi is a Grade A, SEZ and IT Park located in Kharadi Pune. Gera 

Commerzone Kharadi campus is planned to house a total of six buildings. Amongst all the 

buildings in the campus, one under-construction building, one future development building 

and two completed buildings are part of the Subject Property. 

 

Completed Building – Building 3 & 6 

Buildings 3 and 6 which are operational SEZ buildings, admeasure ~ 1.3 Million sq. ft. of 

leasable area. Building 3 (2B+G+12) is currently fully occupied and Building 6 (4B+G+13) is 

partially occupied. 

 

Under-Construction –  

Buildings 4 and 5 (4B+G+13 each) which are IT buildings, admeasure ~1.3 Million sq. ft. of 

leasable area. Building 5 is under construction with 4 basements, the podium floor and ten 

floors completed and casting of 11th floor in progress. Building 4 is currently vacant land with 

portion of excavation completed. 

The entire campus has common parking and has a podium floor. Podium floor will house all 

the common amenities for the six buildings in the campus. 

The Subject Property is spread out over approximately 26 acres of land parcel. Located on 

the Grant road, it enjoys good frontage. Further, basis the perusal of the site map provided 

by the client; it has been observed that the plot is slightly irregular in shape. 

The Subject Property is well connected to major locations in the city via road network. The 

distance of the Subject Property from major landmarks in the city is as follows: 

● Approximately 2-3 kms from Nagar Road 

● Approximately 8-9 kms from Pune International Airport  

● Approximately 11-12 kms from Pune Railway Station 
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4.9.5 Statement of Assets 

Based on the review of various documents like title reports, rent rolls, lease deeds, Architect’s 

certificates (Dated:31 March 2020) etc. shared by the Client, the Subject Property has under-

construction and future buildings only, admeasuring approximately 2.6 million sq. ft. of 

leasable area. The building wise Leasable Area break up for the Subject Property is mentioned 

in the table below:  

Particulars 
Leasable Area  

(sq. ft.) 
Usage type Status 

Building 3 (Plot 65) 531,373 SEZ Completed 

Building 4 (Plot 65) 605,500 Non-SEZ Future Development 

Building 5 (Plot 65) 675,617 Non-SEZ Under-construction 

Building 6 (Plot 65) 753,094 SEZ Completed 

Total 2,565,584   

Source: Architect’s Certificate (Dated: 31 March 2020), Rent Rolls, Lease Deeds/Lease and License Agreement 

Total leasable area for the property varies from the architect certificate. The change in area is in accordance with 

the Lease Deeds/ Leave and License Agreements 

 

4.9.6 Location Map 

 

(Map not to Scale) 
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4.9.7 Key Assumptions 

Particulars Unit Information 

Revenue Assumptions (as on 30/09/2021) 

Lease Completion Qtr, Year Q4 FY 2024-25 

Current Effective Rent INR/sq ft/mth 71 

Achievable Market Rent  INR/sq ft/mth 78 

Parking Charges INR/bay/mth N.A. 

Development Assumptions 

Remaining Capital Expenditure 
INR Million 

Under Construction1: 1,538 
Future Development (Building 4): 2,745 

Expected Completion 
Qtr, Year 

Under Construction (Building 5): Q1 FY 2022-23 
Future Development (Building 4): Q1 FY 2024-25 

Other Financial Assumptions 

Cap Rate % 8.00 

WACC (Complete/Operational) % 11.50 

WACC (Under-
construction/Future 
Development) 

% 12.75 

Note: In addition to above mentioned construction cost: 

1. Total Remaining Capital Expenditure includes the pending payments of INR 128 Million relating to Building 3 & 6, and 

construction cost of building 5. 

2. The construction cost of Building 1 (INR 1,595 million) is loaded on buildings 5 and 4 apportioned to the area of 

respective building. 

3. Cost to be incurred towards approvals/premiums of INR 645 million is loaded on the buildings 5 and 4 in accordance to 

the construction timelines. 

4. Cost of INR 190 million against additional parking area is loaded on the Buildings 5 and 4 in accordance to the 

construction timelines 

5. Construction cost is including the PSS (Project Support Services) cost and General Development (GD) cost. 

6. Cost of INR 105 million towards general development is planned to be incurred 

4.9.8 Power Distribution Services 

In accordance with Section 14 (b) of the Electricity Act, 2003 read with Section 4(1) of the SEZ 

Act, 2005, entities that own and operate SEZ Parks are considered Deemed Distribution 

Licensee for supplying electricity to consumers within the SEZ area. Pursuant to the above 

regulations, KRC Infrastructure and Projects Private Limited (SPV) also has the license to 

distribute power within the Subject Property, wherein it procures power from Power 

generators/traders supplying to the grid and then distribute it to the end consumers within 

the Subject Property. 

 

4.9.9 Valuation Approach for Power Distribution Services 

The detailed tariff petition submitted to Maharashtra Electricity Regulatory Commission 

(MERC or the Commission), by two of the SPVs, namely Gigaplex Estate Private Limited and 

Mindspace Business Parks Private Limited has been taken as the basis on which KRC 

Infrastructure and Projects Private Limited is expected to file its tariff petition. The 

Commission in those petitions determined the tariff that may be charged to the 
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customers/operators within the Subject Property allowing the licensee to charge cost plus 

mark up as approved by the Commission to the end users. This mark-up is equivalent to 

return on its investment comprising annual depreciation on investment, interest expenses 

on notional debt and return on equity. 

 

4.9.10 Valuation Methodology for Power Distribution Services 

Referring to the Commission’s latest order for the operational facility, the cash flows from 

the power distribution services are projected in the following manner: 

 

Step 1: Amount of approved Gross Fixed Assets (“GFA”) is considered.  

Step 2: Further, Net Fixed Asset (NFA) which is GFA reduced by accumulated depreciation 

allowed as on date is computed. 

Step 3: To compute the EBITDA, mainly return on equity, interest on notional debt, recovery 

of depreciation, interest on working capital have been added. 

Step 4: Power procurement, operational and maintenance expenses are allowed completely 

pass through. 

 

4.9.11 Valuation Assumptions for Power Distribution Services 

Following are the key assumptions for proposed license in line with Commission’s order for 

Kharadi, Pune.  

Assumptions Unit Figure 
Gross Fixed Assets (GFA) INR Million 146 

Notional Equity (30% of GFA) INR Million -4 

Notional Debt as on March 2020 (70% of GFA) INR Million 44 

Depreciation rate (Straight Line Method) % pa  5.3 

Remaining License Period years 22 

WACC % 10.50 

 

4.9.12 Market Value 

The market value of the economic interest of Mindspace REIT in the Subject Property 

comprising only Plot 65 (excluding Facilities Management Services), as on 30 September 

2021, is as follows 

INR 20,156 Million 

(Indian Rupees Twenty Billion One Hundred and Fifty-Six Million Only) 
Note: The above-mentioned value includes the undivided ownership share in the common facilities and 

infrastructure of the entire campus. 
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4.9.13 Facilities Management Services 

KRC Infrastructure and Projects Private Limited has planned to commence facility 

management business from the 1st day of the quarter following the listing of Mindspace REIT. 

For the purpose of valuation, it is assumed that the Facilities Management Services has  

commenced effective October 1, 2020 to provide such services to the Subject Properties 

within the portfolio as well as properties with ownership interests of/owned by third parties 

within the same parks as the Subject Properties of the Portfolio (as mentioned in the 

following table). Deferment of commencement of Facilities Management Services beyond 

October 1, 2020 would result in suitable adjustments to the valuation. Facility management 

services include housekeeping services, management of MEP equipment, façade cleaning, 

security expenses, repair and maintenance, maintenance of common areas etc. Service 

charges are levied on a cost plus mark-up basis to the SPVs owned by REIT, which has 

ownership interest in the Subject Properties. 

The facilities management services business shall operate under the brand name CAMPLUS 

and shall manage the existing operational buildings / area in the Portfolio. In addition, area 

under-construction/ future development shall also be managed by KRC Infrastructure and 

Projects Private Limited on completion. 

 

4.9.14 Key Assumptions 

Existing Operational Building 
which will be under facility 
management  

Total area of 
~25.1 million sq ft. 
as at (September 
30, 2021) Mix of 
SEZ and non SEZ 
building.  

 The revenue of facility management is linked 
to the expense for such facility plus mark up, 
the growth in the revenues from existing 
tenants are in line with the inflation 
expectation of 5%.  

Expansion in Existing business 
and Buildings under 
construction 

Total area of ~3.1 
million sq ft. 

For future development/proposed buildings, 
revenue and margins of existing properties is 
considered as a base to compute the 
projected cash flows of new buildings. 
Growth in revenue is linked to the 
improvement in occupancy plus 5% revenue 
growth from existing tenants. Initially those 
buildings are likely to have lower margins due 
to lesser occupancy.  

For the purpose of arriving at terminal year income multiple, Indian and International 

comparable companies listed on various stock exchanges were studied. It was observed that 

International companies with primary business of facility/property management trade at 10 

- 13 times EV/EBITDA multiple. However, there are very limited comparable facility 

management listed companies. There is only listed comparable company, which offers facility 

management services in India including security services, cash logistic etc. Given the fact that 

facility/property management business is limited to Subject Properties within the portfolio 

as well as properties with ownership interests of/owned by third parties within the same 

parks as the Subject Properties of the portfolio, we have considered the EV/EBITDA multiple 

of 13x to compute the exit value post 10 years of cashflows. For the purpose of discounting 

the future cash flows, a Weighted Average Cost of Capital (WACC) of 11.50% has been used. 
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4.9.15 Market Value of Facility Management Services 

The market value of the full ownership interest in the facility/property management 

business, as on 30 September 2021 is as follows: 

INR 6,192 Million 

(Indian Rupees Six Billion One Hundred and Ninety-Two Million Only) 
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4.10 THE SQUARE NAGAR ROAD, PUNE 

4.10.1 Property Name 

The Square Nagar Road is a commercial office development located within the Secondary 

Business District East (SBD East) micro-market at Nagar Road, Pune in the state of 

Maharashtra. 

 

4.10.2 Address  

The Square Nagar Road, Ahmednagar Road, Village Vadgaon Sheri, Taluka Haveli, District 

Pune, Maharashtra, 411014 

 

4.10.3 Land/Plot Area 

Based on the review of Title Report/Architect’s Certificate (Dated: 31 March 2020) (for 

Mindspace Business Parks Private Limited), it is understood that the total land area of the 

Subject Property is approximately 10.1 acres. 

 

4.10.4 Brief Description 

The Subject Property, a Grade A IT Park, comprises of two blocks, an IT building and a building 

that was a mall earlier and is now being used as commercial office space - the Mall block. 

The main entrance to the Subject Property is from Nagar Road. Further, the IT building is also 

facilitated with a separate gate which is accessible from the lane connecting Nagar Road. 

 

Completed Buildings –  IT Building and Mall Block (Completed Portion) 

 

The ready/operational buildings collectively admeasure ~0.7 million sq. ft. of leasable area. 

The Mall Block is located at the entrance of the Subject Property and the IT building is located 

behind the Mall Block. 

 

Under-Construction/Redevelopment (U/C) – Mall Block (Partial) 

 

Part of the Mall Block admeasuring ~0.06 million sq. ft. of leasable area is currently under 

redevelopment. This area under redevelopment was earlier used as multiplex facility and 

now getting converted to commercial office space after making suitable alterations and  

refurbishments and thus categorised as under-construction/redevelopment. 

 

The Subject Property is well connected to major locations in the city via road network. The 

distance of the Subject Property from major landmarks in the city is as follows: 

● Approximately 1 km from Viman Nagar Chowk 

● Approximately 4-5 kms from International Airport Pune 

● Approximately 7-8 kms from Pune Railway Station 

● Approximately 10-11 kms from Shivajinagar 

● Approximately 11-12 kms from Pune University  
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4.10.5 Statement of Assets 

Based on the review of various documents like title reports, rent rolls, lease deeds, Architect’s 

certificates (For Completed Portion - Dated: 31 March 2020; Mall Block (U/C) – Dated: 31 

March 2021), Rent Rolls, Lease Deeds/Leave and License Agreements) etc. shared by the 

Client, the Subject Property has two ready and operational buildings with 0.06 million sq. ft. 

of under-construction area, collectively admeasuring approximately 0.8 million sq. ft. of 

leasable area. The building wise break up for the Subject Property is mentioned in the table 

below: 

Particulars 
Leasable Area (sq. 

ft.) 
Usage type Status 

IT Building 187,020 Non-SEZ Completed 

Mall Block (Completed) 523,632 Non-SEZ Completed 

Mall Block (U/C) 64,291 Non-SEZ Under - Construction   

Total 774,943   
Source: Architect’s Certificate (Completed Portion - Dated: 31 March 2020; Mall Block (U/C) – Dated: 31 March 

2021), Rent Rolls, Lease Deeds/Leave and License Agreements) 

Total leasable area for the property varies from the architect certificate. The change in area is in accordance with 

the Lease Deeds/ Leave and License Agreements 

4.10.6 Location Map 

 

(Map not to Scale) 
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4.10.7 Key Assumptions 

Particulars Unit Information 

Revenue Assumptions (as on 30/09/2021) 

Lease Completion Qtr, Year Q1 FY2022-23 

Current Effective Rent INR/sq ft/mth 68 

Achievable Market Rent INR/sq ft/mth 78 

Parking Charges INR/bay/mth 2,000 

Development Assumptions 

Remaining Capital Expenditure INR Million Under Construction1 : 284 

Expected Completion Qtr, Year Q4 FY2021-22 

Other Financial Assumptions 

Cap Rate % 8.00 

WACC (Complete/Operational) % 11.50 

WACC (Under-construction/Future 
Development) 

% 12.75 

1 Total Remaining Capital Expenditure includes the pending payments of INR 284 million for redevelopment of Mall 

Block (U/C) area. 

 

4.10.8 Market Value 

The market value of the full ownership interest in the Subject Property, as on 30 September 

2021, is as follows 

INR 8,694 Million 

(Indian Rupees Eight Billion Six Hundred and Ninety-Four Million Only)  
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4.11 COMMERZONE PORUR, CHENNAI  

4.11.1 Property Name 

Commerzone Porur is a commercial office development located within the South West micro-

market at Porur, Chennai in the state of Tamil Nadu. 

 

4.11.2 Address  

The address of the Subject property is No. 111/168, Mount Poonamalle Road, Porur, Chennai 

– 600116 

 

4.11.3 Land/Plot Area 

Based on the review of Title Report/Architect’s Certificate (Dated: 17 June 2020) (for 

Horizonview Properties Private Limited), it is understood that the total land area of the 

subject property is approximately 6.1 acres. 

 

4.11.4 Brief Description 

The Subject Property is a completed IT Park named "Commerzone" spread across a land area 

of the approximately 6.1 acres consisting of two Towers. The economic interest of the 

Mindspace REIT in the Subject property is approximately 0.8 million sq. ft., The other 

amenities in the park include crèche, gym, food court, etc. 

The Subject Property is well connected to major locations in the city via road network. The 

distance of the Subject Property from major landmarks in the city is as follows: 

● Approximately 2-3 kms from MIOT International Hospital 

● Approximately 11-12 kms from Chennai International Airport 

● Approximately 7-8 kms from Guindy Metro Station 

● Approximately 22-23 kms from MGR Central Railway station 
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4.11.5 Statement of Assets 

Based on the review of various documents like title reports, lease deeds, Architect’s 

certificates (Dated: 17 June 2020) etc. shared by the Client, the Subject Property consists of 

two towers collectively admeasuring approximately 0.8 million sq. ft. of leasable area. `The 

building wise break up for the Subject Property is mentioned in the table below: 

Particulars 
Leasable Area (sq. ft.)  

(Mindspace REIT Share)1 
Usage type Status 

Tower A&B 809,794 Non-SEZ Under-construction 
Source: Architect’s Certificate (Dated: 17 June 2020) 

Total leasable area for the property varies from the architect certificate. The change in area is in accordance with the Lease 

Deeds/ Leave and License Agreements 

1. As informed by the Client 

4.11.6 Location Map 

 

(Map not to Scale) 
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4.11.7 Key Assumptions 

Particulars Unit Information 

Revenue Assumptions (as on 30/09/2021) 

Lease Completion Qtr, Year Q3 FY 2022-23 

Current Effective Rent INR/sq ft/mth N. A 

Achievable Market Rent  INR/sq ft/mth 63 

Parking Charges INR/bay/mth 2,500 

Development Assumptions 

Remaining Capital Expenditure INR Million Finishing Works: 221 

Other Financial Assumptions 

Cap Rate % 8.00 

WACC (Complete/Operational) % 11.50 

WACC (Under-construction/Future 
Development) 

% N.A. 

 

4.11.8 Market Value 

The market value of the economic interest of Mindspace REIT in the Subject Property, as on 

30 September 2021 is as follows; 

INR 7,314 Million 

(Indian Rupees Seven Billion Three Hundred and Fourteen Million Only) 
 

Note: The above-mentioned value includes the undivided ownership share in the common facilities and 

infrastructure of the entire campus. 
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4.12 MINDSPACE POCHARAM, HYDERABAD  

4.12.1 Property Name 

Mindspace Pocharam is a commercial office development located within the Peripheral East 

micro-market in Hyderabad in the state of Telangana. 

 

4.12.2 Address  

Mindspace Pocharam, Survey Nos. 2/1 (part), 2/2 (part), 2/3 (part), 2/4 (part), 6, 7, 8, 9 and 

10 (part) Pocharam Village, Ghatkesar Mandal, Medchal Malkajigiri, Telangana 

 

4.12.3 Land/Plot Area 

Based on the review of Title Report/Architect’s Certificate (Dated: 17 June 2020) (for 

Mindspace Business Parks Private Limited), it is understood that the underlying land area of 

the Subject Property is approximately 66.5 acres. 

 

4.12.4 Brief Description 

Mindspace, located in Pocharam, Hyderabad is an SEZ property and has three components 

i.e. one operational building, one under-construction building and approximately 59.0 acres 

of land for future development. Building 8 is an operational building while Building 9 is under-

construction building. 

The Subject Property is well connected to major locations in the city via road network. The 

distance of the Subject Property from major landmarks in the city is as follows: 

● Approximately 1 km from Hyderabad – Warangal National Highway (NH-202) 

● Approximately 3 km from Outer Ring Road at Ghatkesar 

● Approximately 25 km from Secunderabad Railway Station 

● Approximately 55 km from Shamshabad International Airport 
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4.12.5 Statement of Assets 

Based on the review of various documents like title reports, rent rolls, lease deeds, Architect’s 

Certificate (Dated: 17 June 2020)  etc. shared by the Client, the Subject Property has one 

operational building and one under-construction building collectively admeasuring 

approximately 0.6 million sq. ft. of leasable area. In addition to these two buildings, the 

Subject Property has approximately 59.0 acres of land for future development. There is a 

potential to develop approximately 0.4 million sq. ft. of leasable area in the area which is 

expected to continue as SEZ.  

The building wise Leasable Area break up for the Subject Property is mentioned in the table 

below: 

Particulars Leasable Area 
(sq. ft.) 

Usage type Status 

Building 8 377,422 SEZ Completed 

Building 9 192,681 SEZ Under-construction 

Future Development Building 429,897 SEZ/Non-SEZ Future Development 

Total 1,000,000 
Source: Architect’s Certificate (Dated: 17 June 2020), Rent Rolls, Lease Deeds/Leave and License Agreements 

Total leasable area for the property varies versus the architect certificate. The change in area is in accordance with the Lease 

Deeds/ Leave and License Agreements 

4.12.6 Location Map 
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4.12.7 Key Assumptions 

Particulars Unit Information 

Revenue Assumptions (as on 30/09/2021) 

Lease Completion Qtr, Year Q1 FY 2024-25 

Current Effective Rent INR/sq ft/mth 23 

Achievable Market Rent INR/sq ft/mth 22 

Parking Charges INR/bay/mth 2,000 

Development Assumptions 

Remaining Capital Expenditure INR Million Under-construction: 55 

Expected Completion Qtr, Year  Q2 FY 2022 - 2023 

Other Financial Assumptions 

Cap Rate % 8.50 

WACC (Complete/Operational) % 12.00 

WACC (Under-construction/Future 
Development) 

% 13.25 

4.12.8 Market Value 

The market value of the full ownership interest in the Subject Property as on 30 September 

2021 is as follows: 

INR 2,838 Million 1 

(Indian Rupees Two Billion Eight Hundred and Thirty-Eight Million Only) 
Note: 
1. Future development is being valued as market value of underlying land

The above value includes the market value of land for future development based on market 

comparables, admeasuring approximately 59.0 acres as on 30 September 2021, as 

mentioned hereunder: 

INR 1,204 Million 

(Indian Rupees One Billion Two Hundred and Four Million Only) 

The above value of land for future development includes approximately 40.0 acres land 

parcel valued at INR 816 Million (Indian Rupees Eight Hundred and Sixteen Million Only), 

which may be considered for sale.  
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To: K Raheja Corp Investment Managers LLP 

Property: Mindspace Business Parks REIT 

Report Date: 10 November 2021 

 

A REPORT  

1 Instructions - Appointment 

Cushman & Wakefield India Pvt. Ltd. (C&WI) as an independent international property consultant 
has been instructed by K Raheja Corp Investment Managers LLP (the ‘Client’, the ‘Instructing 
Party’) in its capacity as manager of Mindspace Business Parks REIT (“Mindspace REIT”) to 
perform an independent review (the “Engagement”), of the Stated Procedure ( as defined below), 
used for the valuation of the properties (the “Properties”) owned by SPVs (as defined below), which 
in turn will be owned by Mindspace Business Parks REIT and provide an independent report 
(“Report”). This agreement sets out the scope and other understanding between the parties 
(“Agreement”).  

The Properties considered as part of this study are detailed in Part B of this report. The exercise 
has been carried out in accordance with the instructions (Caveats & Limitations) detailed in 
Annexure 1 of this report. The extent of professional liability towards the Client is also outlined within 
these instructions. 

2 Professional Competency of C&WI Valuation & Advisory Services India 

C&WI Valuation & Advisory Services India is an integral part of C&WI Global Valuation & Advisory 
Services team. The Global Valuation & Advisory team comprises of over 1,970+ professionals 
across approximately 150+ offices globally and India VAS team comprises of more than 70+ 
professionals.  

C&WI Valuation & Advisory Services India have completed over 12,832 valuation and advisory 
assignments across varied asset classes/ properties worth USD 475 billion. 

We provide quality valuation, risk advisory and consulting services across a range of property types 
including residential, hospitality, retail, commercial, institutional, Special Economic Zone (SEZ), 
industrial, etc. We derive global best practices while maintaining the complexities of Indian real 
estate markets and are ideally positioned to help solve any valuation related real estate challenge, 
ranging from single asset valuations to valuation of multi-market and multi-property portfolios. 

In India, we have our presence since 1997. Our dedicated and experienced professionals provide 
quality services from 7 offices across India (Mumbai, Bengaluru, Chennai, Kolkata, Gurgaon, 
Hyderabad and Pune). We have a strong team of experienced and qualified professionals 
dedicated to offer Valuation & Advisory services in various locations across the country. C&WI India 
recognizes that no uniform norms and standards for real estate valuation currently exist in India. 
With this context and background, C&WI utilizes internationally accepted valuation techniques 
customized to Indian context based on best practices in the Industry.  

From:  
Cushman & Wakefield (India) Pvt Ltd 
A – 502,5th Floor, A Wing, One BKC, 
Bandra Kurla Complex, Bandra (East) 
Mumbai – 400 051 
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Our professionals have diverse backgrounds such as RICS, CAs, CFAs, MBAs, Architects, 
Planners, Engineer’s etc. We are preferred valuers for global and domestic banks, financial 
institutions, Asset Reconstruction Companies (ARC’s), Private Equity Funds, Non-Banking 
Financial Company (NBFC) etc.  

3 Disclosures 

C&WI has not been involved with the acquisition or disposal, within the last twelve months, of any 
of the properties being considered for the Engagement. C&WI has no present or planned future 
interest in the Client, Trustee, Mindspace REIT, the Sponsors and Sponsor Group to Mindspace 
REIT or the Special Purpose Vehicles (SPVs) and the fee for this Report is not contingent upon the 
review contained herein. C&WI has also prepared the Industry Report which covers the overview 
of the commercial real estate markets, the drivers and trends in the relevant cities/micro-markets. 
Our review should not be construed as investment advice; specifically, we do not express /any 
opinion on the suitability or otherwise of entering into any financial or other transaction with the 
Client or the SPVs. 

C&WI shall keep all the information provided by Client confidential. 

4 Purpose 

The purpose of the Engagement is to review the assumptions and methodologies as set out in 
Annexure 2 (“Stated Procedure”) which have been used for disclosure of valuation of assets, 
forming part of the portfolio of Mindspace REIT, in accordance with the Securities and Exchange 
Board of India (Real Estate Investment Trusts) Regulations, 2014, as amended, together with 
clarifications, guidelines and notifications thereunder in the Indian stock exchange. It is hereby 
clarified that we are not undertaking a valuation under the SEBI REIT Regulations or any other 
enactment and the scope of work is expressly limited to what is stated herein. 

With respect to the aforementioned disclosure of valuation of assets, forming part of the portfolio of 
Mindspace REIT,, this independent report is intended to be filed with the Securities and Exchange 
Board of India (“SEBI”), stock exchanges, trustee or any other relevant regulator within or outside 
India, and in any other documents to be issued or filed in relation to Mindspace Business Parks 
REIT. 

5 Scope of Work 

C&WI has given its views in relation to the Stated Procedure and this Engagement should not be 
considered as an audit of a valuation or an independent valuation of a Property. C&WI has not 
developed its own opinion of value but has reviewed the Stated Procedure in light of the framework 
contained in the RICS Valuation Global Standards 2019 (“Red Book”) which is compliant with the 
IVSC International Valuation Standards issued on 31 July 2019, effective from 31 January 2020. 

C&WI review is limited, by reference to the date of this report and to the facts and circumstances 
relevant to the Properties at the time, to review and assess, under the Red Book standards: 

• whether the key assumptions as set out in the Stated Procedure are reasonable; and

• whether the methodology followed as set out in the Stated Procedure is appropriate;

6 Approach & Methodology 

C&WI has prepared the Industry report including overview of the commercial office scenario for 
each of the markets/ sub-markets where Properties are present., C&WI has visited the Properties 
during the study.  
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C&WI has been provided with the information such as rent rolls, sample agreement copies, approval 
plans and other information such as valuation Methodology and key assumptions including 
achievable rental for the property, rental growth rate, construction timelines, Capitalisation rates, 
Discount rates etc.  An extract of the Methodology and Key assumptions is provided in Annexure 2 

7 Authority (in accordance with this Agreement) 

The Manager acknowledges and agrees that C&WI's services hereunder (including, without 
limitation, the Deliverables itself and the contents thereof) are being provided by C&WI solely to the 
Manager in relation to Mindspace Business Parks REIT. If the Manager desires to use the 
Deliverables or C&WI's name in any other offering other than as contemplated under this 
Agreement, then the Manager shall obtain C&WI’s prior written approval for such usage. The 
Manager shall indemnify C&WI for any losses suffered by C&WI due to such usage other than as 
prescribed under this Agreement. Additionally, the Manager herewith consents to provide or cause 
to be provided, an indemnification agreement in C&WI's favor, reasonably satisfactory to C&WI to 
indemnify C&WI for any use of the Report other than for the purpose permitted under this 
Agreement. It is however clarified that the indemnity shall not cover any losses resulting from the 
use of the Report for statutory /other reporting for sharing with REIT investors/unitholders for 
Mindspace Business Parks REIT. 

8 Third Party Claim Indemnity (in accordance with this Agreement) 

The Report issued shall be used by the Manager in relation to the purpose stated previously.  In 
the event the Manager (i) uses the Report not (i) in accordance with the terms of this Agreement /  
as per purpose permitted under this Agreement or (ii)  permits reliance thereon by, any person or 
entity as not authorized by C&WI in writing to use or rely thereon, the Manager hereby agrees to 
indemnify and hold C&WI, its affiliates and their respective shareholders, directors, officers and 
employees (collectively the “Representatives”), harmless from and against all damages, expenses, 
claims and costs, including reasonable attorneys’ fees, incurred in investigating and defending any 
claim, arising from or in any way connected to the use of , or reliance upon, the Report. 
Notwithstanding the forgoing, the Manager shall not be liable under this clause if such damages, 
expenses, claims and costs incurred as a result of C&WI’s or any of its affiliates’ or any of their 
respective Representatives’ gross negligence, fraud, wilful misconduct, or breach of their 
confidentiality obligations under this Agreement.  

C&W disclaims any and all liability to any party other than the Manager. 

9 Limitation of Liability (in accordance with this Agreement) 

C&WI endeavors to provide services to the best of its ability and professional standards and in 
bonafide good faith. Subject to the terms and conditions in this Agreement, C&WI's total aggregate 
liability to the Manager arising in connection with the performance or contemplated performance of 
the services herein, regardless of cause and/or theory of recovery, shall not exceed the professional 
indemnity insurance limited to Indian Rupees INR 50 million  

In the event that C&WI is subject to any claims in connection with, arising out of or attributable to in 
any legal proceedings In all such cases, the Manager agrees to reimburse/ refund to C&WI, the 
actual cost (which shall include legal fees and external counsel’s fee) incurred by C&WI while 
becoming a necessary party/respondent.   
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10 Disclaimer 

C&WI will neither be responsible for any legal due diligence, title search, zoning check, 
development permissions and physical measurements nor undertake any verification/ validation of 
the zoning regulations/ development controls etc.  

11 Disclosure and Publications 

You must not disclose the contents of this report to a third party in any way, except as allowed 
under the Securities Exchange Board of India (Real Estate Investment Trust) Regulations, 2014 
along with SEBI (Real Estate Investment Trusts) (Amendment) Regulations 2016 and subsequent 
amendments and circulars. As per the terms and regulation 2(1) of the Securities Exchange Board 
of India (Real Estate Investment Trust) Regulations, 2014 along with SEBI (Real Estate Investment 
Trusts) (Amendment) Regulations 2016 and subsequent amendments and circulars.  
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B REVIEW FINDINGS 

Our exercise has been to review the Stated Procedure, which has been used, for conducting 
valuation of Properties in connection with the disclosure of valuation of assets, forming part of 
the portfolio of Mindspace REIT, in accordance with the Securities and Exchange Board of India 
(Real Estate Investment Trusts) Regulations, 2014, as amended, together with clarifications, 
guidelines and notifications thereunder in the Indian stock exchange, in accordance with IVS 
104 of the IVSC International Valuation Standards issued on 31 July 2019, effective from 31 
January 2020.  

The approach adopted by C&WI would be to review the Stated Procedure, which would have a 
significant impact on the value of Properties, such as: 

- Achievable rental for the property

- Rental Growth rate

- Construction timelines

- Capitalisation rate

- Discount rate

C&WI has: 

• Independently reviewed the key assumptions as set out in the Stated Procedure and is of
the opinion that they are reasonable;

• Independently reviewed the approach and methodology followed and analysis as set out in
the Stated Procedure, to determine that it is in line with the guidelines followed by RICS
and hence is appropriate;

C&WI finds the assumptions, departures, disclosures, limiting conditions as set out in the Stated 
Procedure, relevant and broadly on lines similar to RICS guidelines. No other extraordinary 
assumptions are required for this review.  

The outbreak of COVID-19, declared by the World Health Organisation as a Global Pandemic 
on the 11th March 2020, has impacted many aspects of daily life and the global economy. 
Individual markets have reacted differently to the COVID-19 outbreak, aftermath and further 
waves. Travel, movement and operational restrictions were implemented by many countries. In 
some cases, lockdowns were applied to varying degrees and to reflect further waves of COVID-
19. The pandemic and the measures taken to tackle COVID-19 has affected economies and
real estate markets globally.

In India as well, the government had adopted similar measures to contain the spread of Covid-
19, which has caused business disruption impacting the economic activity. 

As per WHO, there are more than 250 COVID-19 vaccine candidates at different stages of trials. 
COVID-19 vaccine in India was launched on 16 January 2021. This was initially deployed to 
essential services workers and senior citizens upon appointment. The coverage has now been 
expanded to people aged 18 years and above and is now more readily available. 

As of October 2021, ~53% of the population has been vaccinated with atleast 1 dose, and ~22% 
of the population has been fully vaccinated. As a larger proportion of the population is 
vaccinated, it is expected that both, the infection spread and severity will be controlled within 18 
months, unless any new virulent variants emerge, which is difficult to predict. 
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The commercial real estate sector has so far shown reasonable resilience to the disruptions 
caused by Covid-19. With the gained intelligence about the pandemic and rapid progress 
witnessed in the development and deployment of the vaccine, we have witnessed ease in the 
measures taken by governments to contain the COVID -19 outbreak. Subsequently, the markets 
have started to resume operations, in a phased manner. Major organizations have been 
planning to adopt hybrid work models - flexible arrangement, allowing employees to combine 
onsite and offsite work as required. These organizations have been encouraging employees to 
return to office, in the near term for atleast 1-2 days a week. As the global policies for return to 
office eases out, we expect a similar translation in the Indian office environment.  

We expect the recovery in the leasing activity during the early 2022, however, at the wake of 
the demand recovery, we expect minor recoveries in the rentals, before they resume to their 
long term growth trajectory. 

We observe that the assumptions noted in Annexure 2, reflect these factors. 
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Below is the summary of the portfolio of the properties as of September 30, 2021 which is spread 
across Hyderabad, Mumbai, Pune and Chennai that has been reviewed: 

  Area 

Sr No Location Project 
Completed (In 

msf) 

 Under Construction / 
Future Development 

 (In msf) 

1 Hyderabad Intime, Mindspace Madhapur, Hyderabad 1.7 - 

2 Hyderabad KRIT, Mindspace Madhapur, Hyderabad 2.4 1.8 

3 Hyderabad Sundew, Mindspace Madhapur, Hyderabad 5.7 - 

Total Mindspace Madhapur, Hyderabad 9.8 1.8 

4 Mumbai Mindspace Airoli East, Mumbai Region 4.7 2.11 

5 Mumbai Mindspace Airoli West, Mumbai Region 3.7 1.5 

6 Mumbai Mindspace Malad, Mumbai Region 0.7 - 

7 Mumbai The Square, BKC, Mumbai Region 0.1 - 

8 Pune Commerzone Yerwada, Pune 1.7 - 

9 Pune Gera Commerzone Kharadi, Pune 1.3 1.3 

10 Pune The Square Nagar Road, Pune 0.7 0.1 

11 Chennai Commerzone Porur, Chennai 0.8 - 

12 Hyderabad 
Mindspace Pocharam, Hyderabad 

(including land area for future development) 
0.4 0.6 

Total 23.9 6.6 

(1) While the park has aggregate development potential of 2.1 msf, Mindspace REIT has currently formulated development plans for 0.9 msf (including High 

Street), and, accordingly, only 0.9 msf of the future development area has been considered for the purpose of valuation. 
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Below is the Property wise analysis: 

• Mindspace, Madhapur (Intime): C&WI view of the market rent for the asset would be in

the range of INR 65-70 per sft per month. This is keeping in mind the latest transactions

within the park and competing office parks in the vicinity. C&WI considers the discount rate

appropriate and cap rate in line with the market.

• Mindspace, Madhapur (KRIT): C&WI view of the market rent for the asset would be in

the range of INR 65-70 per sft per month. This is keeping in mind the latest transactions

within the park and competing office parks in the vicinity. C&WI considers the discount rate

appropriate and cap rate in line with the market. It also includes land area planned to be

utilized for future development of around 0.50 msf.

• Mindspace, Madhapur (Sundew): C&WI view of the market rent for the asset would be

in the range of INR 65-70 per sft per month. This is keeping in mind the latest transactions

within the park and competing office parks in the vicinity. C&WI considers the discount rate

appropriate and cap rate in line with the market.

• Mindspace Airoli East: C&WI view of the market rent for the asset would be in the range

of INR 55-60 per sft per month. This is keeping in mind the latest transactions within the

park and competing office parks in the vicinity. C&WI considers the discount rate

appropriate and cap rate in line with the market. It also includes land area for future

development (which may be considered for sale) admeasuring approximately 1.76 acres.

• Gigaplex Airoli West: C&WI view of the market rent for the asset would be in the range

of INR 53-55 per sft per month. This is keeping in mind the latest transactions within the

park and competing office parks in the vicinity. C&WI considers the discount rate

appropriate and cap rate in line with the market. It also includes 2 land parcels for future

development admeasuring approximately 5.66 acres (which may be considered for sale)

and 3.42 acres respectively.

• Mindspace Malad, Mumbai: C&WI view of the market rent for the asset would be in the

range of INR 85-90 per sft per month. This is keeping in mind the latest transactions within

the park and competing office parks in the vicinity. C&WI considers the discount rate

appropriate and cap rate in line with the market.

• The Square, BKC: The Property was acquired in August 2019. Considering the prime

location on the main arterial road of BKC with good frontage, enhanced signage

opportunity makes it relevant for tenants who are looking for a marquee building in the

leading business district of the city, C&WI view of the market rent for the asset would be

in the range of INR 250-275 per sft per month. C&WI considers the discount rate

appropriate and cap rate in line with the market.
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• Commerzone, Yerwada: C&WI view of the market rent for the asset would be in the range

of INR 75-80 per sft per month. This is keeping in mind the latest transactions within the

park and competing office parks in the vicinity. C&WI considers the discount rate

appropriate and cap rate in line with the market.

• Commerzone, Kharadi: C&WI view of the market rent for the asset would be in the range

of INR 75-80 per sft per month. This is keeping in mind the latest transactions within the

park and competing office parks in the vicinity. C&WI considers the discount rate

appropriate and cap rate in line with the market.

• The Square – Nagar Road: C&WI view of the market rent for the asset would be in the

range of INR 75-80 per sft per month. This is keeping in mind the latest transactions within

the park and competing office parks in the vicinity. C&WI considers the discount rate

appropriate and cap rate in line with the market.

• Commerzone Porur: C&WI view of the market rent for the asset would be in the range of

INR 60-65 per sft per month. This is keeping in mind the latest transactions within the

competing office parks in the vicinity. C&WI considers the discount rate appropriate and

cap rate in line with the market.

• Mindspace, Pocharam: C&WI view of the market rent for the asset would be in the range

of INR 22-25 per sft per month. This is keeping in mind the latest transactions within the

park and competing office parks in the vicinity. C&WI considers the discount rate

appropriate and cap rate in line with the market. It also includes land area for future

development admeasuring approximately 59.0 acres (approximately 40.0 acres out of

which may be considered for sale).

Considering the above-mentioned points, C&WI considers the market assumptions and the 

approach to valuation for the above Properties to be reasonable and in line with international 

standards (RICS).  
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Annexure 1:  Instructions (Caveats & Limitations) 

1. The Independent Property Consultant Report is not based on comprehensive market research 
of the overall market for all possible situations. Cushman & Wakefield India (hereafter referred 
to as “C&WI”) has covered specific markets and situations, which are highlighted in the Report.  

The scope comprises of reviewing the assumptions and methodology in the Stated Procedure, 
for valuation of the Properties. C&WI did not carry out comprehensive field research-based 
analysis of the market and the industry given the limited nature of the scope of the assignment. 
In this connection, C&WI has relied on the information supplied to C&WI by the Client 

2. In conducting this assignment, C&WI has carried out analysis and assessments of the level of 
interest envisaged for the Property(ies) under consideration and the demand-supply for the 
commercial sector in general. The opinions expressed in the Report will be subject to the 
limitations expressed below. 

a. C&WI has endeavoured to develop forecasts on demand, supply and pricing on 
assumptions that would be considered relevant and reasonable at that point of time. All 
of these forecasts are in the nature of likely or possible events/occurrences and the 
Report will not constitute a recommendation to Mindspace REIT or (Client or its affiliates 
and subsidiaries or its customers or any other party to adopt a particular course of 
action. The use of the Report at a later date may invalidate the assumptions and basis 
on which forecasts have been generated and is not recommended as an input to a 
financial decision. 

b. Changes in socio-economic and political conditions could result in a substantially 
different situation than those presented at the stated effective date. C&WI assumes no 
responsibility for changes in such external conditions. 

c. In the absence of a detailed field survey of the market and industry (as and where 
applicable), C&WI has relied upon secondary sources of information for a macro-level 
analysis. Hence, no direct link is to be established between the macro-level 
understandings on the market with the assumptions estimated for the analysis. 

d. The services provided is limited to review of assumptions and valuation approach and 
other specific opinions given by C&WI in this Report and does not constitute an audit, a 
due diligence, tax related services or an independent validation of the projections. 
Accordingly, C&WI does not express any opinion on the financial information of the 
business of any party, including the Client and its affiliates and subsidiaries. The Report 
is prepared solely for the purpose stated and should not be used for any other purpose. 

e. While the information included in the Report is believed to be accurate and reliable, no 
representations or warranties, expressed or implied, as to the accuracy or 
completeness of such information is being made. C&WI will not undertake any 
obligation to update, correct or supplement any information contained in the Report. 

f. In the preparation of the Report, C&WI has relied on the following information: 

i. Information provided to C&WI by the Client and subsidiaries and third parties,; 

ii. Recent data on the industry segments and market projections; 

iii. Other relevant information provided to C&WI by the Client and subsidiaries at 
C&WI’s request;  
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iv. Other relevant information available to C&WI; and

v. Other publicly available information and reports.

3. The Report will reflect matters as they currently exist. Changes may materially affect the
information contained in the Report.

4. In the course of the analysis, C&WI has relied on information or opinions, both written and
verbal, as currently obtained from the Clients as well as from third parties provided with,
including limited information on the market, financial and operating data, which would
be accepted as accurate in bona-fide belief. No responsibility is assumed for technical
information furnished by the third-party organizations and this is bona-fidely believed to be
reliable.

5. No investigation of the title of the assets has been made and owners’ claims to the assets is
assumed to be valid. No consideration will be given to liens or encumbrances, which may be
against the assets. Therefore, no responsibility is assumed for matters of a legal nature.
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Annexure 2:  Extract of Methodology & Key Assumptions for the Valuation of Properties 

Valuation Approach and Methodology 

• PURPOSE OF VALUATION

The purpose of this valuation is to estimate the value of the Subject Property as part of the
portfolio of Mindspace REIT for the disclosure of valuation of assets, forming part of the
portfolio of Mindspace REIT, in accordance with the Securities and Exchange Board of
India (Real Estate Investment Trusts) Regulations, 2014, as amended, together with
clarifications, guidelines and notifications thereunder in the Indian stock exchange and for
accounting purposes. In addition, other documents in relation to the regulatory filings such
as publicity material, research reports, presentations and press releases will also be
prepared, wherein copies, summary or extracts of the valuation report are intended to be
included.

• BASIS OF VALUATION

It is understood that the valuation is required by the Client for the disclosure of valuation of
assets, forming part of the portfolio of Mindspace REIT, in accordance with the Securities
and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, as
amended, together with clarifications, guidelines and notifications thereunder in the Indian
stock exchange and for accounting purposes. Accordingly, the valuation exercise has been
carried out to estimate the “Market Value” of the Subject Property in accordance with IVS
104 of the IVSC International Valuation Standards issued on 31 July 2019, effective from
31 January 2020.

Market Value is defined as ‘The estimated amount for which an asset or liability should
exchange on the date of valuation between a willing buyer and a willing seller in an arm’s-
length transaction after proper marketing wherein the parties had each acted
knowledgeably, prudently and without compulsion.’

• VALUATION APPROACH

The basis of valuation for the Subject Property being Market Value, the same may be
derived by any of the following approaches:

o Market Approach

In ‘Market Approach’, the Subject Property is compared to similar properties that
have actually been sold in an arms-length transaction or are offered for sale (after
deducting for value of built-up structure located thereon). The comparable evidence
gathered during research is adjusted for premiums and discounts based on property
specific attributes to reflect the underlying value of the property.

o Income Approach

The income approach is based on the premise that value of an income - producing
asset is a function of future benefits and income derived from that asset. There are
two commonly used methods of the income approach in real estate valuation namely,
direct capitalization and discounted cash flow (DCF).
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• Income Approach - Direct Capitalization Method 

Direct capitalization involves capitalizing a ‘normalized’ single - year net 
income estimated by an appropriate yield. This approach is best utilized with 
stable revenue producing assets, whereby there is little volatility in the net 
annual income. 

• Income Approach - Discounted Cash Flow Method 

Using the valuation method, future cash flows from the property are forecasted 
using precisely stated assumptions. This method allows for the explicit 
modelling of income associated with the property. These future financial 
benefits are then discounted to a present-day value (valuation date) at an 
appropriate discount rate. A variation of the Discounted Cash Flow Method is 
mentioned below. 

• Income Approach - Discounted Cash Flow Method using Rental Reversion 

The market practice in most commercial/ IT developments involves contracting 
tenants in the form of pre-commitments at sub-market rentals to increase 
attractiveness of the property to prospective tenants. Such benefits are 
typically extended to anchor tenants. Additionally, there are instances of 
tenants paying above-market rentals for certain properties as well (primarily 
owing to market conditions at the time of contracting the lease). In order to 
arrive at a unit value for these tenancies, we have considered the impact of 
such sub/above market leases on the valuation of the Subject Property. 

For the purpose of the valuation of Subject Properties (other than the portions 
of future development area part or whole of which may be considered for sale), 
Income Approach - Discounted Cash Flow Method using Rental Reversion 
has been adopted. 

• VALUATION METHODOLOGY  

In case of Subject Properties there are instances where the contracted rents are 
significantly different from prevailing rents in the concerned micro-market where the specific 
Subject Property is located, either because the rents prevailing at the time of executing the 
leases have been significantly different or discounts were given to large/anchor tenants.  

Since the real estate industry is dynamic and is influenced by various factors (such as 
existing supply, demand for spaces, quality of spaces available in the market, overall health 
of the economy, existing rentals, future growth plans, etc.) at a particular point in time, 
negotiated rents may tend to move away from the prevalent market rents over a period of 
time.  

It has also been witnessed that the market rents for some properties or micro-markets 
increase or decrease at a rate significantly different from those agreed to in initial leases. 
These factors reinforce the need to review each of these leases in isolation to assess the 
intrinsic value of the property under review. 

Given the purpose and the nature of Subject Properties involved, the valuation of the 
commercial office assets has been undertaken using the Discounted Cash Flows method 
using Rental Reversion, for Facilities Management as well as Power Distribution, 
Discounted Cash Flow method has been adopted and for portions of future development 
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area part of or whole of which may be considered for sale, a mix of Market Approach and 
Discounted Cash Flow method, as the case may be has been adopted. Further the following 
steps have been adopted as part of the valuation exercise, which have been elaborated in 
the detailed full valuation report (“Valuation Report”). 

o Asset-specific Review:

1. As the first step to the valuation of the asset, the rent rolls (and the
corresponding lease deeds on a sample basis) were reviewed to identify
tenancy characteristics for the asset. As part of the rent roll review, major
tenancy agreements belonging to tenants with pre-committed area were
reviewed on a sample basis.

2. For anchor/large tenants, adjustments on marginal rent or additional lease-up
timeframe have been adopted upon lease reversion.

3. Title certificates, architect certificates and other related documents as
mentioned in earlier sections of the report were reviewed for validation of area
details, ownership interests of the Subject Property.

4. Physical site inspections were undertaken to assess the current status of the
Subject Properties.

o Micro-market Review:

The review was carried out in the following manner:

1. An assessment of the site and surroundings has been undertaken with respect
to the prevailing activities, market dynamics impacting the values and the
current use of the respective properties vis-à-vis its locational context, etc. of
commercial office assets. Analysis of the micro-market was undertaken
primarily based on the findings of the industry/market report prepared by
Cushman & Wakefield and readily available information in public domain to
ascertain the transaction activity of commercial/IT office space. The analysis
entailed review of comparable assets in terms of potential competition (both
completed and under-construction/future developments), comparable recent
lease transactions witnessed in the micro-market along with the historical
leasing and re-leasing history within the asset over the last 2-3 years, if
available. This was undertaken to assess the market rent (applicable rental for
the micro-market where the asset is located) and achievable market rent (view
on achievable rent for the Subject Properties for leasing vacant spaces as well
as upon re-leasing).

2. The historical leasing to be analysed within the asset for anchor tenants to
identify the discount that is extended to such tenants at the time of fresh
leasing or lease renewals. Rent roll and sample of lease deeds of large
anchor-tenants were analysed and applicable adjustments to marginal rent
was estimated for individual leases. For other tenants occupying relatively
large space within the Subject Properties, it is assumed that the leases shall
revert to marginal rents (duly adjusted from the date of valuation) following the
expiry of the lease, factoring appropriate re-leasing time.

o Cash Flow Projections:
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1. The cash flows for the operational and under-construction/future development 
area have been projected separately to arrive at their respective value 
estimates. 

2.  Net operating income (NOI) has primarily been used to arrive at the value of 
the commercial office assets. The following steps were undertaken to arrive at 
the value for operational and under-construction/ future development areas 
respectively. 

The projected future cash flows from the property are based on existing lease 
terms for the operational area till the expiry of the leases or re-negotiation, 
whichever is earlier, following which, the lease terms have been aligned with 
market rents achievable by the Subject Properties. For vacant area and under-
construction/ future development area, the achievable market rent-led cash 
flows are projected factoring appropriate lease-up time frame for 
vacant/under-construction/future development area. These cash flows have 
been projected for 10-year duration from the date of valuation and for 11th 
year (for assessment of terminal value based on NOI). These future cash flows 
are then discounted to present-day value (valuation date) at an appropriate 
discount rate. 

For each lease, principally, the following steps have been undertaken to 
assess the rent over a 10-year time horizon: 

Step 1: Projecting the rental income for identified tenancies up to the period 
of lease expiry, lock-in expiry, escalation milestones, etc. whichever is 
applicable. In the event of unleased spaces, market-led rent is adopted with 
suitable lease-up time. 

Step 2: Generating a market led rental income stream for identified tenancies 
for the time period similar to the cash flows drawn in the aforementioned step. 

Step 3: In the event the escalated contracted rent is higher than the 
achievable market rent by 15%, the contracted terms are ignored, and the 
terms are reverted to market. In the event the escalated contracted rent is 
below 115% of the achievable rent, the contracted terms are adopted going 
forward until the next lease review/ renewal. Intent of this step is to project the 
rental income for respective leases until lease expiry as well as post expiry. 

Step 4: Computing the monthly rental income projected as part of Step 3 and 
translating the same to a quarterly income (for the next 10 years and NOI of 
the 11th year – considered for calculation of terminal value). 

3. Recurring operational expenses, fit-out income (if any – the same has not 
been included in the NOI for the purpose of arriving at the terminal value by 
capitalisation) and vacancy provision have been adopted in-line with prevalent 
market dynamics. In addition, appropriate rent-free periods have been 
adopted during lease roll-overs to consider potential rent-free terms as well as 
outflows towards brokerage. For all commercial office assets, operational 
revenues and expenses of the respective assets are reviewed to understand 
the recurring, non-recurring, recoverable and non-recoverable expenses and 
accordingly estimate the margins on the common area maintenance income 
which accrues as cash inflows to the Subject Properties. 
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4. The net income on quarterly basis have been projected over the next 10 years 
and the one year forward NOI (for 11th year) as of end of year 10 has been 
capitalized to assess the terminal value of the development. The quarterly net 
cash flows over the next 10 years along with the terminal value estimated at 
the end of year 10 have been discounted at a suitable discount rate to arrive 
at the net present value of the cash flows accruing to the commercial office 
assets through this approach. 
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Key Assumptions 

1. Intime, Mindspace Madhapur, Hyderabad 

Particulars Units of measure Details 
Property details   

Type of property  Completed 
Leasable area sq. ft. 17,29,877  
Area leased sq. ft. 15,12,894  
Vacancy % 12.5% 
Vacant area sq. ft. 2,16,983  

Key Assumptions   
Achievable Rental per month INR per sq. ft. 68  
Rental Growth Rate - FY23 % 2.0% 
Rental Growth Rate per annum % 5.0% 
Rental Growth Rate - FY25-FY27 % 5.0% 
Normal Market lease tenure years 9  
Construction start date date n.a.  
Construction end date date n.a.  
Capitalization Rate % 8.0% 
Discount Rate % 11.50% 
n.a. - not applicable 

 

 

2. KRIT, Mindspace Madhapur, Hyderabad 

Particulars Units of measure Details 
Property details     

Type of property   Completed Under Construction 
Leasable area sq. ft. 23,76,007  13,10,190 
Area leased sq. ft. 20,57,396  - 
Vacancy % 13.4% 0.0% 
Vacant area sq. ft. 3,18,611  13,10,190 

Key Assumptions     
Achievable Rental per month INR per sq. ft.  68  68 
Rental Growth Rate - FY23 % 2.0% 2.0% 
Rental Growth Rate per annum % 5.0% 5.0% 
Rental Growth Rate - FY25-FY27 % 5.0% 5.0% 
Normal Market lease tenure years 9  9 
Construction start date date n.a.  01-Jan-22 
Construction end date date n.a.  30-Sep-24 
Capitalization Rate % 8.0% 8.0% 
Discount Rate % 11.50% 12.75% 

n.a. - not applicable 
Has additional land area planned to be utilized for future development of around 0.50 msf. 
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3. Sundew, Mindspace Madhapur, Hyderabad  

Particulars Units of measure Details 
Property details     

Type of property 

  

Completed – Building 
11, 12A, 12B, 12C, 

12D, 14 & 20 

Completed – Building 
22 

Leasable area sq. ft. 55,93,521  1,27,398  
Area leased sq. ft. 52,64,050  1,27,398  
Vacancy % 5.9% 0.0% 
Vacant area sq. ft. 3,29,471  -    

Key Assumptions     
Achievable Rental per month INR per sq. ft. 68  68  
Rental Growth Rate - FY23 % 2.0% 2.0% 
Rental Growth Rate per annum % 5.0% 5.0% 
Rental Growth Rate - FY25-FY27 % 5.0% 5.0% 
Normal Market lease tenure years 9  9  
Construction start date date n.a.  n.a. 
Construction end date date n.a.  n.a. 
Capitalization Rate % 8.0% 8.0% 
Discount Rate % 11.50% 11.50% 
n.a. - not applicable 

 

4. Mindspace Airoli East 

Particulars Units of measure Details 
Property details      

Type of property   Completed Future Development Future Development 
Leasable area sq. ft. 47,06,122  50,000  8,00,000  
Area leased sq. ft. 41,48,239  -    -    
Vacancy % 11.9% 100.0% 100.0% 
Vacant area sq. ft. 5,57,883 50,000  8,00,000  

Key Assumptions      
Achievable Rental per month INR per sq. ft. 58  63  58  
Rental Growth Rate - FY23 % 2.0% 2.0% 2.0% 
Rental Growth Rate per annum % 5.0% 5.0% 5.0% 
Rental Growth Rate - FY25-FY27 % 6.0% 6.0% 6.0% 
Normal Market lease tenure Years 9  9  9  
Construction start date Date n.a. 01-Jan-22 01-Oct-22 
Construction end date Date n.a. 31-Mar-23 31-Mar-25 
Capitalization Rate % 8.0% 8.0% 8.0% 
Discount Rate % 11.50% 12.75% 12.75% 
n.a. - not applicable 
1) While the park has aggregate development potential of 2.1 msf, Mindspace REIT has currently formulated 

development plans for 0.9 msf (including High Street), and, accordingly, only 0.9 msf of the future development area 

has been considered for the purpose of valuation. 

2) It has additional land area for future development (which may be considered for sale) admeasuring approximately 

1.76 acres. 
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5. Mindspace Airoli West

Particulars Units of measure Details 
Property details 

Type of property Completed Under-construction2 Under-Construction1 
Leasable area sq. ft. 36,82,225 8,30,486 6,30,220 
Area leased sq. ft. 24,58,412 45,847 6,30,220 
Vacancy % 33.2% 94.1% 0.0% 
Vacant area sq. ft. 12,23,813 7,32,135 -   

Key Assumptions 
Achievable Rental per month INR per sq. ft. 54 54 75 
Rental Growth Rate - FY23 % 2.0% 2.0% 4.0% 
Rental Growth Rate per annum % 5.0% 5.0% 4.0% 
Rental Growth Rate - FY25-FY27 % 6.0% 6.0% 4.0% 
Normal Market lease tenure years 9 9 40 

Construction start date Date n.a. 01-Oct-17 Bldg 8 - 1 Nov 2023 
Bldg 10 -1 Nov 2021 

Construction end date Date n.a. 30-Sep-22 Bldg 8 - 28 Feb 2025 
Bldg 10 -28 Feb 2023 

Capitalization Rate % 8.0% 8.0% 8.0% 
Discount Rate % 11.50% 11.50% 12.75% 

n.a. - not applicable
Note: 1Building 8 and Building 10 are the planned data centers. The rental assumptions and lease tenure are
taken as per the signed lease contract.
2The total leasable area includes 52,504 Sq. Ft. of Food Court area which is assumed to be leased out on
expenditure reimbursement basis
It has additional 2 land parcels for future development admeasuring approximately 5.66 acres (which may be

considered for sale) and 3.42 acres respectively. 

6. Mindspace Malad, Mumbai

Particulars Units of measure Details 
Property details 

Type of property Completed 
Leasable area sq. ft. 7,28,474 
Area leased sq. ft. 6,81,891 
Vacancy % 6.4% 
Vacant area sq. ft. 46,583 

Key Assumptions 
Achievable Rental per month INR per sq. ft. 86 
Rental Growth Rate - FY23 % 2.0% 
Rental Growth Rate per annum % 5.0% 
Rental Growth Rate - FY25-FY27 % 5.0% 
Normal Market lease tenure years 9 
Construction start date date n.a.
Construction end date date n.a.
Capitalization Rate % 8.0% 
Discount Rate % 11.50% 

n.a. - not applicable



K Raheja Corp Investment Managers LLP 
Independent Property Consultant Report 
November 2021 

K Raheja Corp Investment Managers LLP                                     Cushman & Wakefield                22 

7. The Square, Bandra Kurla Complex 

Particulars Units of measure Details 
Property details    

Type of property   Completed 
Leasable area sq. ft. 1,46,350  
Area leased sq. ft. 1,46,350  
Vacancy % 0.0% 
Vacant area sq. ft. -    

Key Assumptions    
Achievable Rental per month INR per sq. ft. 260  
Rental Growth Rate - FY23 % 2.0% 
Rental Growth Rate per annum % 5.0% 
Rental Growth Rate - FY25-FY27 % 5.0% 
Normal Market lease tenure years 9  
Construction start date date n.a. 
Construction end date date n.a. 
Capitalization Rate % 7.75% 
Discount Rate % 11.50% 

n.a. - not applicable 

 

8. Commerzone, Yerwada, Pune 

Particulars Units of measure Details 
Property details    

Type of property   Completed 
Leasable area sq. ft. 16,77,139  
Area leased sq. ft. 16,33,671  
Vacancy % 2.6% 
Vacant area sq. ft. 43,468  

Key Assumptions    
Achievable Rental per month INR per sq. ft. 78  
Rental Growth Rate - FY23 % 2.0% 
Rental Growth Rate per annum % 5.0% 
Rental Growth Rate - FY25-FY27 % 5.0% 
Normal Market lease tenure years 9  
Construction start date date n.a.  
Construction end date date n.a.  
Capitalization Rate % 8.0% 
Discount Rate % 11.50% 

n.a. - not applicable 
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9. Gera Commerzone, Kharadi, Pune 

Particulars Units of measure Details 
Property details      

Type of property   Completed1 Under Construction Under Construction 
Leasable area sq. ft. 12,84,467  6,75,617  6,05,500  
Area leased sq. ft. 11,95,418  -    -    
Vacancy % 6.9% 100.0% 100.0% 
Vacant area sq. ft. 89,049  6,75,617  6,05,500  

Key Assumptions      
Achievable Rental per month INR per sq. ft. 78  78  78  
Rental Growth Rate - FY23 % 2.0% 2.0% 2.0% 
Rental Growth Rate per annum % 5.0% 5.0% 5.0% 
Rental Growth Rate - FY25-FY27 % 5.0% 5.0% 5.0% 
Normal Market lease tenure years 9  9  9  
Construction start date date n.a. 01-Apr-19 01-Apr-22 
Construction end date date n.a. 30-Sep-22 30-Jun-24 
Capitalization Rate % 8.0% 8.0% 8.0% 
Discount Rate % 11.50% 12.75% 12.75% 

Note: 1The total leasable area includes 42,713 Sq. Ft. of Food Court area which is assumed to be leased out on 
expenditure reimbursement basis 
n.a. - not applicable 

 

10. The Square, Nagar Road, Pune 

Particulars Units of measure Details 
Property details     

Type of property   Completed Under Construction 
Leasable area sq. ft. 7,10,652  64,291  
Area leased sq. ft. 7,10,652  29,291  
Vacancy % 0.0% 54.4% 
Vacant area sq. ft. -    35,000  

Key Assumptions     
Achievable Rental per month INR per sq. ft. 78  78  
Rental Growth Rate - FY23 % 2.0% 2.0% 
Rental Growth Rate per annum % 5.0% 5.0% 
Rental Growth Rate - FY25-FY27 % 5.0% 5.0% 
Normal Market lease tenure years 9  9  
Construction start date date -    01-Oct-21 
Construction end date date -    31-March-22 
Capitalization Rate % 8.0% 8.0% 
Discount Rate % 11.50% 12.75% 

n.a. - not applicable 
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11. Commerzone Porur, Chennai 

Particulars Units of measure Details 
Property details    

Type of property   Completed 
Leasable area sq. ft. 8,09,794  
Area leased sq. ft. 1,35,746  
Vacancy % 83.2% 
Vacant area sq. ft. 6,74,048  

Key Assumptions    
Achievable Rental per month INR per sq. ft. 63  
Rental Growth Rate - FY23 % 2.0% 
Rental Growth Rate per annum % 5.0% 
Rental Growth Rate - FY25-FY27 % 5.0% 
Normal Market lease tenure years 9  
Construction start date date n.a.  
Construction end date date n.a.  
Capitalization Rate % 8.0% 
Discount Rate % 11.50% 

n.a. - not applicable 

 

12. Mindspace Pocharam, Hyderabad (including land area for future development) 

Particulars Units of measure Details 
Property details     

Type of property   Completed Under Construction 
Leasable area sq. ft. 3,77,422  1,92,681  
Area leased sq. ft. 2,68,472  -    
Vacancy % 28.9% 100.0% 
Vacant area sq. ft. 1,08,950  1,92,681  

Key Assumptions     
Achievable Rental per month INR per sq. ft. 22  22  
Rental Growth Rate - FY23 % 2.0% 2.0% 
Rental Growth Rate per annum % 5.0% 5.0% 
Rental Growth Rate - FY25-FY27 % 5.0% 5.0% 
Normal Market lease tenure years 9  9  
Construction start date date n.a.  01-Apr-18 
Construction end date date n.a.  30-Sep-23 
Capitalization Rate % 8.5% 8.5% 
Discount Rate % 12.00% 13.25% 

n.a. - not applicable 
It has additional land area for future development admeasuring approximately 59.0 acres (approximately 40.0 acres 

out of which may be considered for sale). 

 



POLICY ON UNPUBLISHED PRICE SENSITIVE INFORMATION AND DEALING IN UNITS 

Approving Authority Governing   Board   of   K.   Raheja   Corp   Investment   Managers  
LLP (“Manager”  )  as  the  manager  of  Mindspace  Business  Parks 
REIT (“Mindspace REIT” or “Trust”) 

Approval Date   December 24, 2019 

Last amended on   November 12, 2021 

Effective Date This policy on unpublished price sensitive information and dealing in 
units by the parties to Mindspace REIT (“Insider Policy” or 
“Policy”) shall come into effect from the date of filing of Offer 
Document of Mindspace REIT with the Securities and Exchange 
Board of India (“SEBI”), and BSE Limited and the National Stock 
Exchange of India Limited (BSE Limited and the National Stock 
Exchange of India Limited together referred to as the “Stock 
Exchanges”) for the issue of units of Mindspace REIT. 

I. Applicability

This Policy is applicable to Mindspace REIT, its special purpose vehicles (“SPVs”) and the Manager
(“Relevant Parties”). 

II. Introduction & Purpose

SEBI had promulgated the SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended
(hereinafter referred to as “PIT Regulations” or “Regulations”) on January 15, 2015. In line with the
requirements under the said Regulations, listed companies are required to publish on its website, a
code of practices and procedures for fair disclosure of unpublished price sensitive information
that it would follow in order to adhere the principles prescribed therein.

This Policy aims to outline process and procedures for dissemination of information and disclosures
in relation to Mindspace REIT on its website, to the Stock Exchanges and to all stakeholders at large.
The purpose of the Policy is also to ensure that Mindspace REIT complies with applicable law,
including the REIT Regulations, PIT Regulations, if, and to the extent applicable or such other laws,
regulations, rules or guidelines prohibiting Insider trading and governing disclosure of material,
unpublished price sensitive information.

III. Key Terms

1. “Applicable Law” shall mean the Securities and Exchange Board of India (Prohibition of Insider
Trading) Regulations, 2015 and any amendment thereto from time to time, or any statute,
law, listing agreement, regulation, ordinance, rule, judgment, order, decree, byelaw,
clearance, directive, guideline, policy, requirement, notifications and clarifications, circulars or
other governmental instruction and/or mandatory standards and or guidance notes as may be
applicable in the matter of trading by an Insider.

2. “Asset SPVs / SPVs” shall collectively mean, Avacado Properties and Trading (India) Private
Limited, Gigaplex Estate Private Limited, Horizonview Properties Private Limited, Intime
Properties Limited, K. Raheja IT Park (Hyderabad) Limited, KRC  Infrastructure  and  Projects
Private  Limited,  Mindspace Business Parks Private Limited, Sundew Properties Limited and
such other SPVs that shall form part of Mindspace REIT in future.

Annexure 6



3. “Audit Committee” shall mean the audit committee of the Manager;

4. “Chief Investor Relations Officer” - The Manager shall designate a senior officer as the Chief
Investor Relations Officer to deal with dissemination of information and disclosure of UPSI in
a fair and unbiased manner to analysts, unitholders and media, and educating staff on
disclosure policies and procedure. In the event of a vacancy in the position of the Chief Investor
Relations Officer, Chief Financial Officer shall be deemed to be the Chief Investor Relations
Officer for the purpose of this Policy.

5. “Compliance Officer” - The Compliance Officer of Mindspace REIT, or any other senior
officer, so designated and reporting to Governing Board, who is financially literate and is
capable of appreciating requirements for legal and regulatory compliance shall act as the
Compliance Officer for the purpose of this Policy. He shall be responsible for ensuring that the
Relevant Parties comply with continuous disclosure requirements, overseeing and
coordinating disclosure of unpublished price sensitive information (“UPSI”) to Stock Exchanges
and making periodic disclosures in terms of the Policy for Determining Materiality of
Information for Periodic Disclosures.

Explanation: For the purpose of this Policy, ‘financially literate’ shall mean a person, who has the
ability to read and understand basic financial statements like balance sheet, statement of
profit and loss, cash flow statement etc.

6. “Governing Board” shall mean the governing board of the Manager.

7. “Connected Person” shall have the meaning set forth in Regulation 2(1)(d) of the PIT Regulations.

8. “Designated Person” – The Chief Financial Officer in consultation with Compliance Officer shall
specify the Designated Persons, from time to time, to be covered by the Insider Policy on the
basis of their role and function in the organisation and the access that such role and function
would provide to UPSI in addition to seniority and professional designation and shall include:-

(i) Governing Board/ Board of Directors, Chief Executive Officer, Chief Financial Officer, Key
Personnel of the Manager, employees and any support staff of the Manager who have
access to UPSI (including personnel engaged on a contractual basis who are on
deputation/secondment and who  has or is reasonably expected to have UPSI) of the
Manager, Mindspace REIT, SPVs, and employees of the KRC group providing services under
the support services or development management arrangements who are above General
Manager grade and have access to UPSI;

(ii) All Partners/Directors of Sponsors and Sponsor Group of the Manager, Mindspace REIT
and SPVs; and

(iii) Employees of the Sponsor/Sponsor Group who will have access to Mindspace REIT’s UPSI

(iv) Immediate Relatives of the Designated Persons mentioned above.

9. “Immediate Relative” shall have the meaning set forth in Regulation 2(1)(f) of the PIT
Regulations to include a spouse of a person, and includes parent, sibling and child of such
person or of the spouse, any of whom is either dependent financially on such person or consults
such person in taking decisions relating to trading in securities/ units.

10. “Insider” shall have the meaning set forth in Regulation 2(1)(g) to include any person who is:
(i) a Connected Person; or
(ii) a Designated Person; or



(iii) in possession of or having access to UPSI.

11. “Legitimate purpose” shall include sharing of unpublished price sensitive information in the
ordinary course of business by an insider with partner(s), collaborator(s), lender(s),
customer(s), supplier(s), merchant banker(s), lawyer(s), legal advisor(s), auditor(s), audit
firm(s), diligence professional(s), insolvency professional(s) or other advisor(s) or consultant(s)
or operator(s) or management service provider(s) or business service provider(s) hospitality
service provider(s), banks, lawyers, analysts, insolvency professional entities, consultants,
banks etc., assisting, advising or engaging with Mindspace REIT or the Manager from time to
time in order to perform duty or discharge of legal obligation i.e. on need to know basis,
provided that such sharing has not been carried out to evade or circumvent the prohibitions
of the PIT Regulations.

12. “Partners” shall have the meaning set forth in the Limited Liability Partnership Act, 2008;

13. “SEBI REIT Regulations / REIT Regulations” shall mean SEBI (Real Estate Investment Trusts)
Regulations, 2014, as amended from time to time and circulars issued by the Securities and
Exchange Board of time to time

14. “SEBI” shall mean Securities and Exchange Board of India;

15. “Sponsor” and “Sponsor Group” shall have the meaning assigned to these terms under the REIT
Regulations as stated in the REIT Regulation and amendment thereof from time to time or as
approved by SEBI;

16. “Trading” means and includes subscribing, buying, selling, dealing, pledging or releasing of
pledge or agreeing to subscribe, buy, sell, deal, pledge or release the pledge of Mindspace
REIT’s units, and "Trade" shall be construed accordingly;

17. “Trading Day” means a day on which the recognized stock exchanges are open for trading;

18. “Unpublished Price Sensitive Information” or “UPSI” shall have the meaning set forth in
Regulation 2(1)(n) of the PIT Regulations. The term ‘Company’ as referred to in Regulation
2(1)(n) shall refer to Mindspace REIT.

19. Words and expressions used and not defined in this Policy but defined in the PIT Regulations, the
Securities and Exchange Board of India Act, 2013, the Securities Contracts (Regulation) Act,
1956, the Depositories Act, 1996 or the Companies Act, 2013, Limited Liability Partnership Act,
2008 and rules and regulations made thereunder and as amended from time to time shall have
the meanings respectively assigned to them in those legislations.

IV. Institutional Mechanism for Prevention of Insider trading

i. The Compliance Officer of the Manager shall put in place adequate and effective system of internal
controls to ensure compliance with the requirements given in the PIT Regulations to prevent insider
trading.

ii. The internal controls shall include the following:

a) all employees who have access to UPSI are identified as Designated Person;
b) all the UPSI shall be identified, and its confidentiality shall be maintained as per the

requirements of the PIT Regulations;
c) adequate restrictions shall be placed on communication or procurement of UPSI as required by

the PIT Regulations;
d) lists of all employees and other persons with whom UPSI is shared shall be maintained and



confidentiality agreements shall be signed, or notice shall be served to all such employees and 
persons; 

e) maintenance  of  list  of  other  persons  with  whom  UPSI  is  shared  shall  be  maintained
and confidentiality agreements shall be signed, or notice shall be served to all such persons;

f) all other relevant requirements specified under the PIT Regulations shall be complied with; and
g) periodic process review to evaluate effectiveness of such internal controls.

iii. The Governing Board shall ensure that the Compliance Officer ensures compliance with Regulation
9 and sub-Regulations (1) and (2) of Regulation 9A of PIT Regulations.

iv. The Audit Committee of the Manager shall review compliance with the provisions of PIT
Regulations and the Policy at least once in a financial year and shall verify that the systems for
internal control are adequate and are operating effectively.

v. The procedures for inquiry in case of leak of UPSI or suspected leak of UPSI, is specified in Clause V
of this Policy. Accordingly, the Manager shall initiate appropriate inquiries on becoming aware of
leak of UPSI or suspected leak of UPSI and inform the Governing Board promptly of such leaks,
inquiries and results of such inquiries.

vi. The Manager has adopted a Whistle Blower Policy to enable employees to report instances of leak
of UPSI.

The Compliance Officer in consultation with Chief Executive Officer and/or Chief Financial Officer shall: 

i. be responsible for deciding whether a public announcement is necessary for verifying or denying
rumours and then making the disclosure, in accordance with the procedure specified in the Policy
for Determining Materiality of Information for Periodic Disclosures; and

ii. make an appropriate and fair response to the queries on news reports and requests for verification
of market rumours by regulatory authorities, in accordance with the procedure specified in the
Policy for Determining Materiality of Information for Periodic Disclosures.

V. Dealing in case of suspected leak or leak of UPSI

i. Inquiry for leakage of UPSI: in case any UPSI is proposed to be provided, the person proposing
to provide the information shall consult the Compliance  Officer or Chief Investor Relations
Officer in advance. In case any UPSI is leaked or is suspected to be leaked by any Insider, the
Compliance Officer and Chief Investor Relations Officer shall report to the Chief Financial Officer
and Chairman of the Audit Committee. The Chairman of the Audit Committee will thereafter
consider convening a meeting of the Audit Committee depending on severity of the matter.

ii. Process for inquiry: all the matters concerning leak of UPSI or suspected leak of UPSI, will be
thoroughly investigated by the Compliance Officer, as may be determined by the Chairman of
the Audit Committee. Appointment of external investigators for the purpose of investigation,
may be considered, if required. The investigating officer may ask the concerned Insider to
remain present for investigation, discussion etc. and can ask for personal bank account
statements or such other details or documents as he deems fit.

iii. Powers of investigating officer: the powers of the investigating officer for inquiry under this
Policy are:
a. To investigate the matter;
b. To ask the concerned Insider for personal presence, examination, cross examination etc.
c. To call for personal information/ documents from insider;
d. To file complaint, if required, before police authority / designated cell under the

Information Technology Act, 2000



e. To retain the documents gathered during investigation;
f. To report to the Audit Committee.

VI. Principles of Fair Disclosure for purposes of Code of Practices and Procedures for Fair Disclosure
of UPSI

1. All UPSI shall be preserved and maintained in utmost confidentiality by the respective Insider
and those who are recipients of UPSI under Legitimate Purpose; and reasonable steps shall be
taken to maintain the same from time to time.

2. The Governing Board shall endeavour prompt public disclosure of UPSI that would impact price
discovery no sooner than credible and concrete information comes into being in order to make
such information generally available. Towards this objective the Governing Board shall make the
availability of such UPSI accessible without any discrimination and disclose various corporate
events, inorganic growth prospects, acquisitions and takeovers and all other material events or
information upon them becoming crystalized.

3. The Governing Board shall take reasonable steps to ensure the veracity and accuracy of information
before dissemination.

4. The Governing Board shall endeavour to make disclosures of UPSI, as and when made, in a
universal and uniform manner through forums like widely circulated media and / or through
stock exchanges where Mindspace REIT’s units are listed. The Governing Board shall ensure against
selective disclosure of UPSI.

5. The Chief Investor Relations Officer of the Manager shall deal with dissemination of information
and disclosure of UPSI. The Compliance Officer can be contacted for any queries or clarifications
as regards dissemination of UPSI and shall give appropriate and fair response to queries on news
reports and requests for verification of market rumours by regulatory authorities.

6. The Governing Board shall ensure that whenever UPSI gets disclosed selectively, inadvertently,
it shall ensure prompt and proper dissemination of such information so as to make it generally
available.

7. Chief Investor Relations Officer of the Manager shall ensure that information shared with
analysts and research personnel is not UPSI. While dealing with analysts or research persons or
large investors like institutions, the Manager shall provide only public information. Alternatively,
the information given to analysts or research persons shall simultaneously be made public at the
earliest.

8. Chief Investor Relations Officer of the Manager shall develop best practices to make transcripts or
records of proceedings of meetings or update calls with analysts and other investor relations
conferences on the official website to ensure official confirmation and documentation of disclosures
made.

9. The Compliance Officer shall ensure that systems are in place for handling of all UPSI only on a
need-to- know basis.

VII. Prohibition on communicating or procuring UPSI

An Insider shall not communicate, provide, or allow access to any UPSI, relating to Mindspace REIT
(including its Manager and SPVs) or its units, to any person including other Insiders, except to the 
extent allowed by this Policy or Applicable Law. 



Further, no person shall procure from or cause the communication by an Insider of UPSI, relating to 
Mindspace REIT (including its Manager and SPVs) or its units. 

Provided that nothing contained above shall be applicable when UPSI is communicated, provided, 
allowed access to or procured under the knowledge of Compliance Officer: 

i. in furtherance of Legitimate Purposes, performance of duties or discharge of legal obligations
pursuant to appropriate confidentiality and non-disclosure agreements being executed; or

ii. in the event the Governing Board direct or cause the public disclosure of UPSI in the best
interest of Mindspace REIT; or

iii. within a group of persons if such persons have been identified and secluded within a “Chinese
Wall” or information barrier by the Compliance Officer from the rest of Mindspace REIT (including
its Manager, its associates, sponsors, sponsor group and SPVs) for a particular purpose or for a
specified period of time in furtherance of Legitimate Purposes, performance of duties or discharge
of legal obligations, and are subjected to, among other conditions, additional confidentiality
obligations, information barriers designed to prevent exchanges of UPSI outside the “Chinese
Wall”, and the execution of an undertaking by such persons to abstain and / or forego Trading
during such seclusion or till the UPSI no longer constitutes UPSI; or

iv. in connection with a transaction, subject to execution of agreements for the confidentiality
and non- disclosure obligations on the part of parties to the transaction and such parties shall
keep information so received confidential, that would: –

a) entail an obligation to make an open offer under the SEBI (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011 (“Takeover Regulations”) or such similar offer
under applicable law where the Governing Board is of the informed opinion that sharing of
such information is in the best interests of Mindspace REIT, its SPVs and the Manager;

b) not attract the obligation to make an open offer under the Takeover Regulations or such
similar offer under Applicable Law but where the Governing Board is of the informed opinion
that sharing of such information is in the best interests of Mindspace REIT, SPVs and the
Manager and the information that constitute UPSI is disseminated and made generally
available at least two Trading Days prior to the proposed transaction being effected in such
form as the Compliance Officer may determine to be adequate and fair to cover all relevant
and material facts.

Any person who communicates any UPSI shall feed and save the following details in the structured 
digital database: 

i. Name and designation of the person sharing UPSI;
ii. Name of the person or entity with whom the UPSI is shared (“UPSI Receiver”);
iii. Name of the entity with which the UPSI Receiver is associated;
iv. Address of the UPSI Receiver;
v. Permanent account number or any other identifier, as authorized under law, where

Permanent Account Number is not available of the UPSI Receiver
vi. Nature or type of UPSI shared
vii. Purpose of sharing UPSI
viii. Date of sharing UPSI
ix. Mode of sharing UPSI



The Compliance Officer with the support of IT-Head shall maintain a structured digital 
database for the same and such databases shall not be outsourced and shall be 
maintained internally with adequate internal controls and checks such as time stamping 
and audit trails to ensure non-tampering of the database. The database shall include 
records of the Insiders with respect to: 

i. Whether the UPSI was required to be shared;
ii. The reason for the sharing UPSI;
iii. Whether the person was authorized to share the UPSI
iv. Whether the Compliance Officer or Chief Investor Relations Officer was intimated

before such sharing of UPSI;
v. Whether any non-disclosure agreement was signed with the specific person;
vi. Whether notice to maintain confidentiality of the shared UPSI has been given.

The Compliance Officer shall ensure that the structured digital database is preserved for a 
period of not less than eight years after completion of the relevant transactions and in the 
event of receipt of any information from SEBI regarding any investigation or enforcement 
proceedings, the relevant information in the structured digital database shall be preserved till 
the completion of such proceedings 

VIII. Policy for determination of Legitimate Purpose

The term “legitimate purpose” shall include sharing of UPSI in the ordinary course of
business by an Insider with partners, collaborators, lenders, customers, suppliers,
merchant bankers, legal advisors, auditors, insolvency professionals or other advisors or
consultants, provided that such sharing has not been carried out to evade or circumvent the
provisions of PIT Regulations.

Any person in receipt of UPSI pursuant to a “legitimate purpose” shall be considered an
“Insider” for purposes of the PIT Regulations and this Policy and due notice shall be given to
such persons to maintain confidentiality of such UPSI in compliance with PIT Regulations.

Till the UPSI becomes a generally available information, UPSI can be shared only on a need
to know basis and for legitimate purpose as provided in this Policy and the PIT Regulations
and not to evade or circumvent the prohibitions of the PIT Regulations.

IX. Trading when in possession of unpublished price sensitive information

No Insider shall trade in units of Mindspace REIT when in possession of UPSI. When a person
who has traded in units has been in possession of UPSI, his trades would be presumed to
have been motivated by the knowledge and awareness of such information in his possession.

Provided that the Insider may prove his innocence by demonstrating the circumstances
including the following:–

i. the transaction is an off-market inter-se transfer between Insiders who were in
possession of the same UPSI without being in breach of Regulation 3 of the PIT
Regulations and both parties had made a conscious and informed trade decision.
Provided  that  such  UPSI  was  not  obtained  under  proviso  to  the  ‘Prohibition  on
communicating  or procuring UPSI’ section of this Policy.
Provided further that such off-market trades shall be reported by the Insiders to the
Manager within two working days and the Manager shall notify the particulars of such
trades to the stock exchange on which the units are listed within two Trading Days
from receipt of the disclosure or from becoming aware of such information.

ii. the transaction was carried out through the block deal window mechanism between



persons who were in possession of the UPSI without being in breach of Regulation 3 
of PIT Regulations and both parties had made a conscious and informed trade decision; 
Provided  that  such  UPSI  was  not  obtained  under  proviso  to  the  ‘Prohibition  on 
communicating  or procuring UPSI’ section of this Policy. 

iii. the transaction in question was carried out pursuant to a statutory or regulatory
obligation to carry out a bona fide transaction.

iv. the transaction in question was undertaken pursuant to the exercise of options in
respect of which the exercise price was pre-determined in compliance with applicable
regulations.

v. In case of non-individual Insiders:
a. The individuals who were in possession of such unpublished price sensitive
information were different from the individuals taking trading decisions and such
decision-making individuals were not in possession of such unpublished price sensitive
information when they took the decision to trade; and
b. Appropriate and adequate arrangements were in place to ensure that the PIT
Regulations are not violated and no unpublished price sensitive was communicated
by the individuals possessing the information to the individuals taking trading
decisions and there is no evidence of such arrangements having breached.

vi. The trades were pursuant to a trading plan set up in accordance with the PIT Regulations.

X. Trading Window

1. Unless otherwise specified by the Compliance Officer, the trading window shall remain
open for trading in units of the Trust after securing pre-clearance from the Compliance
Officer in accordance with these Rules. Further, no Designated Persons or their Immediate
Relatives shall trade in the units of the Trust when the trading window is closed.

2. Notwithstanding the above, the trading window shall be closed for Designated Persons,
when the Compliance Officer determines that a Designated Person or class of
Designated Persons is reasonably expected to have UPSI, in the event of the following:
(i) Declaration of financial results;
(ii) Declaration of distribution;
(iii) Declaration of valuation report;
(iv) Any acquisition, disposal or proposed acquisition or disposal of Trust assets;
(v) Change in number of issued and outstanding units;
(vi) Any change in capital structure of the Manager;
(vii) Changes in the constitution of Governing Board or Key Managerial Personnel of

the Manager or change in the trustee of Mindspace REIT;
(viii) Material events in accordance with the Listing Agreement;
(ix) Events that could result in liquidation of Mindspace REIT, its SPVs and the Manager; and
(x) Any other event which, in the sole determination of the Chief Financial Officer of

the Manager or Compliance Officer of the Manager, severally, is UPSI.

3. Unless otherwise decided by the Governing Board to comply with the applicable law, the
trading window shall remain closed for a period of no later than first day after the end of
every quarter till 48 hours after the declaration of financial results.

4. The trading window shall remain closed for a period of at least seven Days prior to the
Governing Board meeting in relation to approval of any of the events specified in clause 2(ii)
to (ix) above.



5. The trading window in respect of the information described above, shall be open after 48
hours from such information becoming generally available.

6. The trading window restrictions shall not apply in respect of –
a. Transactions specified in clauses (i) to (iv) and (vi) of the proviso to sub – Regulation (1)

of Regulation (4) of the PIT Regulations and in respect of pledge of units for a bonafide
purpose such as raising of funds, subject to pre-clearance by the Compliance Officer
and compliance with the regulations made by SEBI.

b. Transactions which are undertaken in accordance with respective regulations made
by SEBI such as acquisition by subscribing to rights issue, further public issue,
preferential allotment, qualified institutions placement etc. in accordance with
Applicable Law.

XI. Pre-clearance of Trading

1. Designated Persons may trade in the units of Mindspace REIT when the trading
window is open, after obtaining approval of the Compliance Officer by submitting an
application as per Annexure 1 and an undertaking as per Annexure 2.

2. The Compliance Officer shall not approve any proposed Trade by Designated Person if
the Compliance Officer determines that such Designated Person is in possession of UPSI
even though the trading window is open. The Compliance Officer shall have the right
at his discretion to refer any application for such approval to the Audit Committee of
the Manager for its advice.

3. The Compliance Officer may, after being satisfied that the application and
undertaking are true and accurate, approve Trading by a Designated Person, on the
condition that the Trade so approved shall be executed within seven Trading Days
following the date of approval.

4. The Designated Persons shall, within two Trading Days of the execution of the Trade,
submit the details of such Trade to the Compliance Officer as per Annexure 3. In case the
transaction is not undertaken, a report to that effect shall be filed in the said form.

5. If the pre-cleared Trade is not executed within seven Trading Days after the approval
is given, the Designated Person must secure pre-clearance of the transaction again.

6. All Designated Persons, who Trade in the units of Mindspace REIT shall not enter
into an opposite transaction during the next six months following the prior
transaction. In case of any contra trade be executed, inadvertently or otherwise, in
violation of such a restriction, the profits from such trade shall be liable to be disgorged
for remittance to the SEBI for credit to the Investor Protection and Education Fund
administered by SEBI. However, the Compliance Officer is empowered to grant
relaxation from strict application of such restriction for reasons to be recorded in writing
provided that such relaxation does not violate the PIT Regulations.

Provided that this shall not be applicable for trades pursuant to exercise of stock options.

7. A Designated Person, who Trades in units without complying with the pre-clearance
procedure as envisaged in these Rules or gives false undertakings and/or makes
misrepresentations in the undertakings executed by him/her while complying with the
pre- clearance procedure shall be subjected to the penalties as envisaged in the PIT
Regulations and this Policy.



XII. Trading Plan

1. An Insider shall be entitled to formulate a Trading Plan that complies with Regulation
5 of the PIT Regulations (“Trading Plan”) and present it to the Compliance Officer for
approval and public disclosure pursuant to which Trades may be carried out in his behalf
in accordance with such plan.

2. Such trading plan shall:
a. Not entail commencement of trading on behalf of the Insider earlier than six months

from the public disclosure of the plan;
b. Not entail trading for the period between the 20th trading day prior to the last day

of any financial period for which results are required to be announced by Mindspace
REIT and the second trading day after the disclosure of such financial results;

c. Entail trading for a period of not less than twelve months;
d. Not entail overlap of any period for which another trading plan is already in existence;
e. Set out either the value of trades to be effected or the number of units to be traded

along with the nature of the trade and the intervals at, or dates on which such trades
shall be effected; and

f. Not entail trading in units for market abuse.

3. The Compliance Officer shall review and approve the Trading Plan if it complies with the
Regulation 5 of the PIT Regulations and shall disclose the Trading Plan to the Stock
Exchanges. The Compliance Officer is entitled to seek such express undertakings as may
be necessary to enable such assessment and to approve and monitor the
implementation of the trading plan.

4. The Trading Plan once approved shall be irrevocable and the Insider shall mandatorily
have to implement the plan, without being entitled to either deviate from it or to
execute any trade in the units outside the scope of the Trading Plan.

Provided that the implementation of the Trading Plan shall not be commenced if any
UPSI in possession of the Insider at the time of formulation of the plan has not become
generally available at the time of the commencement of implementation and in such
event the Compliance Officer shall confirm that the commencement ought to be
deferred until such UPSI becomes generally available information so as to avoid a
violation of sub-Regulation of (1) Regulation 4 of PIT Regulations.

5. Upon approval of the Trading Plan, the compliance officer shall notify the plan to the
stock exchanges on which the units of Mindspace REIT are listed.

Provided that pre-clearance of trades shall not be required for a trade executed as per an 
approved Trading Plan. Provided further that trading window norms and restrictions on 
contra trade shall not be applicable for trades carried out in accordance with an approved 
Trading Plan. 

Provided further that trading window norms and restrictions on contra trade shall not be 
applicable for trades carried out in accordance with an approved Trading Plan. 

XIII. Penalty for Insider trading

1. Designated Persons of Mindspace REIT (including for its SPVs and the Manager) who
violate these rules shall be subject to disciplinary action by the SPVs and the Manager
as applicable, which may include wage freeze, suspension, recovery, ineligibility for
future participation in Mindspace REIT/ Manager’s stock option plans or termination.



2. The Stock Exchanges would also be promptly informed in the standardized format as
prescribed by SEBI in such form and manner as may be specified in Circular
SEBI/HO/ISD/ISD/CIR/P/2020/135  dated July 23, 2020  or any other format as circulated
and amended by SEBI from time to time of the violation of this Policy so that appropriate
action may be taken.

3. The Governing Board shall maintain a database of the violation of this Policy by
Designated Persons and Immediate Relatives of Designated Persons that would entail
initiation of appropriate action against them

XIV. Protection against retaliation and victimisation

The Governing Board shall ensure suitable protection against any discharge, termination,
demotion, suspension, threats, harassment, directly or indirectly or discrimination against
any employee who files a Voluntary Information Disclosure Form (as defined and provided
under the PIT Regulations), by reason of:

i. Filing a Voluntary Information Disclosure Form; or
ii. Testifying in, participating in, or otherwise assisting or aiding SEBI in any investigation,

inquiry, audit, examination or proceeding instituted or about to be instituted for an
alleged violation of insider trading laws (as defined under the PIT Regulations) or in
any manner aiding the enforcement action taken by SEBI; or

iii. Breaching any confidentiality agreement or provisions of any terms and conditions of
employment or engagement to prevent any employee from cooperating with SEBI in any
manner.

For the purpose of this provision, “employee” means any individual who during 
employment may become privy to information relating to violation of insider trading laws 
and files a Voluntary Information Disclosure Form under and is a director, partner, regular 
or contractual employee, but does not include an advocate. 

XV. Disclosure requirements

1. The Designated Persons shall make disclosures to the Compliance Officer or the Stock
Exchanges and the Compliance Officer shall make all disclosures required to be made
to the Stock Exchanges, in accordance with Applicable Law.

2. Initial Disclosure:

(i) Every Partner/ Director, member of the Sponsor Group, key managerial personnel
and director of Mindspace REIT, SPVs and the Manager and each of their Immediate
Relatives shall disclose his/her holding of units of Mindspace REIT, SPVs and the
Manager within thirty days of listing of units in the Stock Exchanges as per Form A
set out in Annexure 4 (as may be amended/revised by SEBI from time to time).

(ii) Every person on appointment as a key managerial personnel or a director or member
of the Governing Board of Mindspace REIT, SPVs and the Manager or upon becoming
a Partner/ Director or member of the Sponsor Group shall disclose his / her and
Immediate Relatives’ holding of units of Mindspace REIT as on the date of
appointment or becoming a Partner/ Sponsor, to the Manager within seven days of
such appointment or becoming a Sponsor, as per Form B set out in Annexure 5 (as
may be amended by SEBI from time to time).



3. Continual Disclosure:

(i) Every Partner/ Director, member of the Sponsor Group, Designated Person and
director or member of the Governing Board of Mindspace REIT, SPVs and the
Manager and each of their Immediate Relatives shall disclose as per Form C set out
in Annexure 6 (as may be amended by SEBI from time to time) to the Manager the
number of such units acquired or disposed of within two Trading Days of such
transaction, if the value of the securities traded, whether in one transaction or a
series of transactions over any calendar quarter, aggregates to a traded value in
excess of Rupees 10 lakhs.

(ii) The Manager shall notify the particulars of such trading to the Stock Exchanges
within two trading days of receipt of the disclosure or from becoming aware of such
information.

4. Annual Disclosure:

(i) Designated Persons shall be required to disclose names and Permanent Account
Number, or any other identifier authorized by law of the following persons to the
Manager on an annual basis and as and when the information changes:
(a) Immediate Relatives;
(b) persons with whom such Designated Person(s) shares a material financial

relationship; and
(c) Phone, mobile and cell numbers which are used by them

In addition, the names of educational institutions from which Designated Persons have 
graduated and names of their past employers shall also be disclosed on a one-time basis. 

“Material financial relationship” shall mean a relationship in which one person is a 
recipient of any kind of payment such as by way of a loan or gift during the immediately 
preceding twelve months, equivalent to at least 25% of the annual income of such 
Designated Person but shall exclude relationships in which the payment is based on arm’s 
length transactions. 

Provided that the above information shall be provided to the Manager as per the format set 
out in Annexure 7 within 30 days from the end of financial year or within 30 days of change 
in the information last provided, as the case may be. 

XVI. Miscellaneous

1. The Governing Board shall be empowered to amend, modify and interpret the Policy.

2. The Compliance Officer shall provide the Audit Committee of the Governing Board, on
a quarterly basis, all the details of Trading in units by the Designated Persons including
any violations of this Policy.

3. The Compliance officer shall report to the Chairperson of the Audit Committee at least
once in a year.

4. The Compliance Officer shall maintain (a) updated list of Designated Persons, (b)
records of disclosures and pre-clearance applications and undertakings for a period of
five years.

5. The Manager shall require all Connected Persons to formulate and adhere to a code of
conduct to achieve compliance with this Policy. In case such persons observe that there
has been a violation of the Policy, then they shall inform the Governing Board promptly.



6. The Policy shall not contradict with the provisions of Securities and Exchange Board
of India (Listing Regulations and Disclosure Requirements) Regulations, 2015, and any
Applicable Law. In case of any discrepancy, the provisions of Applicable Law shall prevail
over the provisions of this Policy.

7. Notwithstanding the above, this Policy will stand amended to the extent of any change
in Applicable Law, including any amendment to the REIT Regulations and PIT
Regulations, without any action from the Manager or approval of the unitholders of
Mindspace REIT.

8. All employees of the Manager and Designated Persons shall provide a declaration cum
undertaking within 30 days of this Policy become applicable or within 30 days from the
date of joining as an employee of the Manager or becoming a Designated Person, as the
case may be, as per format set out in Annexure 9 to the Manager that they have read,
understood and abide the Policy and PIT Regulations.

9. The Compliance Officer in consultation with Chief Financial Officer may prescribe the
forms or declarations format to be given by the Designated Persons, from time to
time in addition to the forms prescribed under the PIT Regulations and this Policy for
effective compliance of the PIT Regulations and this Policy.

10. It is the duty of every Insider to comply with this Policy and PIT Regulations as may be
amended from time to time.



Annexure 1 

APPLICATION FOR PRE-TRADING APPROVAL 

To, 

The Compliance Officer, 
K Raheja Corp Investment Managers LLP 
Manager to Mindspace Business Parks 
REIT 

Pursuant to the SEBI (Prohibition of Insider Trading) Regulations, 2015 and Mindspace REIT’s Insider 
Trading Policy, I seek approval to purchase / sell / subscribe Mindspace REIT’s units as per details 
given below: 

1. Name of the applicant 
2. Designation 
3. Number of Mindspace REIT’s units held as 

on 
 4. Folio No. / DP ID / Client ID No. 

5. The proposal is for 
(Note: Please tick the relevant option) 

(a) Purchase of Mindspace REIT’s units
(b) Subscription to Mindspace REIT’s units
(c) Sale of Mindspace REIT’s units

6. Proposed date of trading in Mindspace 
REIT’s units 

7. Estimated  number  of  Mindspace  REIT’s 
units proposed t o  b e  purchased/
subscribed/sold 

8. Current market price (as on date of 
application) 

9. Whether the proposed transaction will be 
through stock exchange or off-market trade 

10. Folio  No.  /  DP  ID  /  Client  ID  No.  where 
Mindspace REIT’s units will be credited / 
debited 

I enclose herewith the undertaking signed by me. 

Signature
: Name: 

Place
: 
Date: 

date



Annexure 2 

UNDERTAKING TO BE ACCOMPANIED WITH THE APPLICATION FOR PRE- CLEARANCE 

To, 

The Compliance Officer, 
K Raheja Corp Investment Managers LLP 
Manager to Mindspace Business Parks REIT 

I, , of the [insert name of relevant entity – Manager/ SPV/ Sponsor/ 
Sponsor Group] residing at  _, am desirous of trading in Mindspace REIT’s units as mentioned 
in my application dated for pre-clearance of the transaction. 

I further declare that I am not in possession of any Unpublished Price Sensitive Information up to the 
time of signing this undertaking. 

In the event that I have access to or receive any Unpublished Price Sensitive Information after the signing 
of this undertaking but before executing the transaction for which approval is sought, I shall inform 
the Compliance Officer of the same and shall completely refrain from trading in Mindspace REIT’s units 
until such information becomes public. 

I declare that I have not contravened the provisions of the Policy as notified by the Manager from time 
to time.  In the event of this transaction being in violation of the Policy or the Applicable Law, (a) I will, 
unconditionally, release, hold harmless and indemnify to the fullest extent, Mindspace REIT, its Manager, 
SPVs and its directors and officers, (the ‘indemnified persons’) for all losses, damages, fines, expenses, 
suffered by the indemnified persons, (b) I will compensate the indemnified persons for all expenses 
incurred in any investigation, defense, crisis management or public relations activity in relation to this 
transaction and (c) I authorize Mindspace REIT/ the Manager to recover from me, the profits arising 
from this transaction and remit the same to the SEBI for credit of the Investor Protection and Education 
Fund administered by the SEBI. 

I undertake to submit the necessary report within two Trading Days of execution of the transaction 
/ a ‘Nil’ report if the transaction is not undertaken. 

If approval is granted, I shall execute the trade within seven Trading Days of the receipt of approval 
failing which I shall seek pre-clearance afresh. 

I declare that I have made full and true disclosure in the matter. 

Signature: 
Name: 
Place: Date: 



Annexure 3  
 

DISCLOSURE OF TRANSACTIONS 
 

(To be submitted within two Trading Days of transaction / trading in Mindspace REIT’s units) 
 

To, 
 

The Compliance Officer, 
K Raheja Corp Investment Managers LLP 
Manager to Mindspace Business Parks 
REIT I hereby inform that I 
• have not bought / sold/ subscribed any units of Mindspace REIT or 

 
• have bought/sold/subscribed to Mindspace REIT’s units as mentioned below on [Note: 

Insert date] 
 

[Note: Strike-out whichever is not applicable] 
 

Name of holder No.  of 
Mindspace 
REIT’s units 
traded 

Bought / sold / 
subscribed 

DP ID/Client 
ID/Folio No. 

Price (Rs.) 

      
      
      

 
I declare that the above information is correct and that no provisions of the Policy and/or Applicable 
Law have been contravened for effecting the above said transactions(s). 

 
 
 

Signature: 
Name: 
Place: 
Date: 



Annexure 4  
 

FORM A 
 

SEBI (Prohibition of Insider Trading) Regulations, 2015 
[Regulation 7 (1) (a) read with Regulation 6 (2) – Initial disclosure to the Manager of Mindspace REIT]  
Name of the Trust:     
ISIN of the Trust:     

 
Details of Units held by Partner/ Director, member of the Manager, Sponsor Group, Key Managerial 
Personnel (KMP) of the Manager, director / member of SPV, the Manager and each of their Immediate 
Relatives and other such persons as mentioned in Regulation 6(2) 

 
Name, PAN, 
CIN/DIN & 
address 
with 
contact 
nos. 

Category of Person 
(KMP/ 
Directors/immediate 
relative to/others 
etc.) 

Units held as on the date of regulation 
coming into force 

% of Unitholding 

     
     

 
 
 

Name & Signature: 
Designation:   
Place: 
Date: 



Annexure 5 

FORM B 

SEBI (Prohibition of Insider Trading) Regulations, 2015 [Regulation 7 (1) (b) read with Regulation 
6(2) – Disclosure on becoming a director/KMP/Partner/ member of Sponsor Group] 

Name of the Trust: 

ISIN of the Trust:   

Details of Units held on appointment of Key Managerial Personnel (KMP) or Director of the Manager 
of Mindspace REIT, its SPVs or upon becoming a Director or Partner or member of Sponsor Group 
of Mindspace REIT, its Manager, its SPVs and immediate relative of such persons and by other such 
persons as mentioned in Regulation 6(2) 

Name, PAN, 
CIN/DIN & 
address 
with 
contact 
nos. 

Category of Person 
(KMP/Directors/immediate 
relative to/others etc.) 

Date of appointment of 
Director /KMP OR  
Date of becoming 
sponsor/partner/mem
ber 

Units held as on the 
date of regulation 
coming into force 

% of 
Unitholding 

. 

Name & 
Signature: 
Designation:  
Place: 
Date: 

1 As per SEBI Circular SEBI/HO/ISD/ISD/CIR/P/2021/19 dated February 09, 2021, revised disclosure formats under 
Regulation 7 of SEBI (Prohibition of Insider Trading) Regulations, 2015 

1



Annexure 6 
FORM C 

 SEBI (Prohibition of Insider Trading) Regulations, 2015 [Regulation 7 (2) read with Regulation 6(2) – Continual disclosure] 
Name of the Trust: 
ISIN of the Trust: 
Details of change in holding of units of Partner/ Director, member of Sponsor Group, Key Managerial Personnel (KMP), Designated Persons or Director of 
SPV, member of the Governing Board of the Manager and each of their Immediate Relatives and other such persons as mentioned in Regulation 6(2) 

Name, 
PAN, 
CIN/DIN 
& 
addre
ss 
with 
contac
t nos. 

Category 
of Person 
(KMP/De
signated 
Persons/ 
Directors
/ Partner/ 
Members 
of 
Sponsor 
Group/ 
Immediat
e Relative 
to/others 
etc.) 

Units held prior 
to acquisition/ 
disposal  
(No and % of 
unitholding) 

Units acquired/ disposed Units held post 
acquisition/disposal 
(No and % of 
unitholding) 

Date of 
allotment/ 
acquisition of 
units/ sale of 
units specify 

Date of 
intimatio
n to 
Manager 

Mode of 
acquisition/ 
disposal  (on 
market/ 
public/ 
rights/ 
preferential 
offer/ off 
market/ 
Inter-se 
transfer/ 
ESOPs etc.) 

Exchange on 
which the 
trade was 
executed  

No. Value Transaction Type 
(Buy/ Sale/ 
Pledge/ Revoke/ 
Invoke) 

From To 

2



Name & Signature: 
Designation:   
Place: 
Date: 

2 As per SEBI Circular SEBI/HO/ISD/ISD/CIR/P/2021/19 dated February 09, 2021, revised disclosure formats under Regulation 7 of SEBI (Prohibition of Insider 
Trading) Regulations, 2015 



 

 

Annexure-71 
 

DISCLOSURE – UNITS HOLDING AND IMMEDIATE RELATIVES, ETC. 
 

To, 
 

The Compliance Officer, 
K Raheja Corp Investment Managers LLP 
Manager to Mindspace Business Parks REIT 

 
 

I    confirm and disclose that S/o /D/o _Director/ Employee do 
hereby 
  

(i) The following persons are my Immediate Relatives*: 
 

Sr. No. Self and Name of the 
Immediate Relative 

PAN Relationship Phone / 
Mobile 
No. 

Units Holding 

1.      

2.      

3.      

4.      

 

(ii) I share the material financial relationship# with following persons immediately preceding 12 
months; 

 
Sr. No. Name PAN Relationship Phone / 

Mobile 
No. 

Units Holding 

1.      

2.      

3.      

4.      

 

(iii)2 I also inform that the following are my graduation and past employment details; 
 

Sr. No. Name of the Institution/University Education Major Graduated in the year 

    

    

    

 
 
 
 



 

 
AND 

 
Sr. No. Name of the Company Designation Year of Employment 

    

    

    

 
(iv) I also inform that in case of any change in the abovementioned list in point (i) & (ii), I shall 
intimate the same in writing to the Compliance Officer. 

 
Name of Director/Employee: Employee Code:    

 
Designation: Company/Department:    

 
 
 

Signature of Director/Employee:    
 

Place
: 
Date: 

 
 

* “Immediate Relative” means a spouse of a person, and includes parent, sibling and child of such 
person or of the spouse, any of whom is either dependent financially on such person or consults 
such person in taking decisions relating to trading in securities/units. 

 
# “Material financial relationship” shall mean a relationship in which one person is a recipient of any 
kind of payment such as by way of a loan or gift during the immediately preceding twelve months, 
equivalent to at least 25% of the annual income of such designated person but excluding the 
relationships in which the payment                  is                  based                  on                  arm’s                  
length                  transactions. 

 
 
 
 
 

1 To be given on Annual Basis and as and when, there is a change in the information provided except 
units holding 

2 To be given on one-time basis 



Annexure 8 

FORM D (Indicative format) 

SEBI (Prohibition of Insider Trading) Regulations, 2015 

Regulation 7(3) – Transactions by other connected persons as identified by the Manager 

Details of trading in units by other connected persons as identified by the Manager 

Name,   
PAN, 
CIN/DIN   
& 
address 
with contact 
nos of other 
connected 
persons   
are 
identified 
by the 
Manager

Connection  
with 
Mindspace 
REIT 

Units held prior to 
acquisition
/ disposal 

(No.   and %   of 
unitholding) 

Units acquired/ disposed Units held post 
acquisition/  
disposal 
(No. and % of 
unitholding) 

Date of 
allotment advice/ 
acquisition of 
units/   sale   of units 
specify 

Date of 
intimation to 
the 
Manager 

Mode of 
acquisition/ 
disposal  (on 
market/ 
public/ 
rights/ 
preferential 
offer/ off 
market/ 
inter-se 
transfer/ 
ESOPs etc.) 

Exchan 
ge on 
which 
the 
trade 
was 
execu
ted 

No. Value Transaction 
type  (Buy/ 
Sale/ Pledge/ 
Revoke/ 
Invoke) 

From To 

Name: 
Signature
Place: 
Date: 

3 As per SEBI Circular SEBI/HO/ISD/ISD/CIR/P/2021/19 dated February 09, 2021, revised disclosure formats under Regulation 7 of SEBI (Prohibition of Insider Trading) Regulations, 2015 

3



Annexure-9 
DECLARATION CUM UNDERTAKING 

To, 

The Compliance Officer, 
K Raheja Corp Investment Managers LLP 
Manager to Mindspace Business Parks 
REIT 

Dear Sir, 

With reference to the captioned subject, I hereby declare that: 

1. I have received the Policy on unpublished price sensitive information and dealing in units by
the parties to Mindspace REIT (“Insider Policy” or “Policy”) and have read and understood
the same and I undertake to abide by the same.

2. I have read and understood the Securities Exchange Board of India (Prohibition of Insider
Trading) Regulations, 2015 as amended from time to time and do confirm and declare that I
shall not violate the same in any manner whatsoever.

3. In case I have access to or receive any “Unpublished Price Sensitive Information” before
the execution of the transaction, I shall inform the Compliance Officer of the change in my
position and I shall  completely refrain from dealing in Mindspace REIT’s units till the  time
such information becomes public.

4. I have/will made/make a full and true disclosures regarding trading accounts and unit-
holdings in my name and in the name of my dependent relatives, Concern(s), Firm(s), HUF(s),
Trust(s) or Association of Person(s) in which I or my dependent relatives has a stake of more
than 10%.

5. I undertake not to pass on Unpublished Price Sensitive Information directly or indirectly to any
persons or by way of making a recommendation for the purchase or sale of Mindspace
REIT’s units. I also undertake not to use price sensitive information to buy or sell Mindspace
REIT’s units of any sort, whether for my own account, my dependent relative(s) account,
employer’s account or a client’s account.

Date of Joining: Name of Designated Person/Employee: 

Name of the Employer:   

Department:   

Signature of Designated Person/
Employee: 

Place:
Date: 



Annexure 7

Deloitte 
Haskins & Sells LLP 

Chartered Accountants 
Lotus Corporate Park 
1st Floor, Wing A· G 
CTS No. 185/A, Jay Coach 
Off western Express Highway 
Goregaon (East) 
Mumbai • 400 063 
Maharashtra, India 

Tel: +91 22 6245 1000 
Fax: +91 22 6245 1001 

INDEPENDENT AUDITOR'S REPORT ON REVIEW OF CONDENSED STANDALONE 
INTERIM FINANCIAL STATEMENTS 

To 
The Governing Board, 
K. Raheja Corp Investment Managers LLP (The "Investment Manager") 
(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT) 

Introduction 

1. We have reviewed the accompanying unaudited Condensed Standalone Interim Financial 
Statements of MINDSPACE BUSINESS PARKS REIT (the "REIT"), which comprise the 
unaudited Condensed Standalone Balance Sheet as at September 30, 2021, the unaudited 
Condensed Standalone Statement of Profit and Loss, including other comprehensive 
income, the unaudited Condensed Standalone Statement of Cash Flow for quarter and half 
year ended September 30, 2021, the unaudited Condensed Standalone Statement of 
changes in Unitholders' Equity for the half year ended September 30, 2021, the unaudited 
Statement of Net Assets at Fair Value as at September 30, 2021, the unaudited Statement 
of Total Return for the half year ended September 30, 2021 and the Statement of Net 
Distributable Cash Flow for the quarter and half year ended September 30, 2021, as an 
additional disclosure in accordance with paragraph 6 of Annexure A to the Security 
Exchange Board of India (SEBI) Circular No. CIR/IMD/DF/146/2016 dated December 29, 
2016 ("SEBI Circular") along with summary of the significant accounting policies and select 
explanatory notes (together hereinafter referred as the "Condensed Standalone Interim 
Financial Statements"). 

2. The Condensed Standalone Interim Financial Statements, which is the responsibility of the 
Investment Manager and approved by the Governing Board of the Investment Manager, 
have been prepared in accordance with the requirements of SEBI (Real Estate Investment 
Trusts) Regulations, 2014 as amended from time to time read with SEBI Circular No. 
CIR/IMD/DF/146/2016 dated December 29, 2016 ("SEBI REIT Regulations"); Regulation 52 
of the SEBI (List ing Obligations and Disclosure Requirements) Regulations, 2015 (''Listing 
Regulations"); I ndian Accounting Standard (Ind AS) 34 "Interim Financial Reporting", as 
prescribed in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as 
amended) and other accounting principles generally accepted in India, to the extent not 
inconsistent with the SEBI REIT Regulations. Our responsibility is to express a conclusion 
on the Condensed Standalone Interim Financial Statements based on our review. 

Scope of review 

3. We conducted our review in accordance with the Standard on Review Engagements (SRE) 
2410 'Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity', issued by the Institute of Chartered Accountants of India (ICAI). A review of interim 
financial information consists of making inquiries, primarily of the Investment Manager's 
personnel responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in 

ce: One International Center, Tower 3, 27th-32nd Floor, Senapatl Bapat Marg, Elphinstone Road (West), Mumbai 
, Maharashtra, India (LLP Identification No. AAB-8737) 



Deloitte 
Haskins & Sells LLP 

accordance with Standards on Auditing issued by ICAI 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. 

Conclusion 

4. Based on our review conducted and procedures performed as stated in paragraph 3 above, 
nothing has come to our attention that causes us to believe th«it the accompanying 
Condensed Standalone Interim Financial Statements have not been prepared in accordance 
with SEBI REIT Regulations, Ind AS 34 "Interim Financial Reporting", as prescribed in Rule 
2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended) and 
other accounting principles generally accepted in India, to the extent not inconsistent with 
the SEBI REIT Regulations and has not disclosed the information required to be disclosed 
in terms of the Listing Regulations, including the manner in which it is to be disclosed or 
that it contains any material misstatement. 

Emphasis of matter 

5. We draw attention to Note 13(a)(i) of the Condensed Standalone Interim Financial 
Statements, which describes the presentation of "Unit Capital" as "Equity" to comply with 
the SEBI REIT Regulations. Our conclusion is not modified in respect of this matter. 

Mumbai, November 12, 2021 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W-100018) 

Nilesh Shah 
Partner 

Membership No. 49660 
UDIN: 21049660AAAADS4360 



i\llNOS l'AC E BUS INESS PARKS REIT 
R ' :.IN/REIT/19-20/003 
Condensed Standalone Balance S heet 
(:111 amounts in Rs. million unless othenvisc stated ) 

ASSETS 

Non-current assets 
Financial assets 

- Investments 
- Loans 
- O ther financial assets 

Other non-current assets 
Total non-current nsscts 

Current assets 
Financial assets 

- Loans 
- Cash and cash equivalents 
- O ther financial assets 

Other current assets 
T otal current assets 

Total assets 

EQUITY AND LIABILJTfES 

EQlllTY 
Corpus 
Unit capita l 
Other equity 

T otal ec1uil)' 

LIABILITIES 

Non-current liabilities 
Financial liabilities 
- Borrowings 
• Other financial liabilities 

T otal no n-curren t liabilities 

C urrent liabilities 
Financial liabilities 
- Borrowings 
- Trade payables 

Note 

4 
5 
6 
7 

8 
9 
10 
I I 

12 

13 
14 

15 
16 

17 
18 

As at 
30 September 2021 

(Unaudited) 

1,53, 103 
16,228 

132 
7 

1,69,470 

5,000 
2,833 

381 
18 

8,232 

1,77,702 

0 
1,62,839 

2,893 
1,65,732 

6,458 
138 

6,596 

4,983 

- total outstanding dues of micro and small e nterprises: and 
- total outs tanding dues of Creditors other than micro and small 

enterprises. 
• Other financial liabilities 

O ther current liabilities 
Current tax liabil ities (net) 

T otal current lia bilities 
T otal liabilities 

T otal equity and liabilitie., 

Siinificant accounting policies 

19 

20 
2 1 

3 

5 
382 

I 

3 
5,374 

11 ,970 

1,77,702 

See the accompanying notes to the condensed stand,tlone financial statements 4 • 39 

As per our repon of even dale attached. 

fot· Deloitte lfaskins & Sells LU ' 
Chartered Accountants 
Firm 's regis tration number: I I 7366WIW-100018 

Nilesh Shah 
Partner 
Membership number: 49660 

for and on behalf of the Governini Board of 
Raheja Corp Investment Managers LLP 

acting as the Manager to Mindspace Business Parks REIT) 

Vinod N. Rohira 
Ch1efE'xec111we Officer 
DIN: 00460667 

As at 
31 March 2021 

(J\udited) 

1,53, 103 
2 1, 178 

213 
4 

1.74,498 

2,938 
2 

10 
2,950 

1,77.448 

0 
1,62,839 

2,950 
1,65.789 

Preeti N. Chheda 

11,425 
193 

11 ,6 18 

13 
19 
6 
3 

4 1 
11,659 

1,77,448 

C 'luef F111ancwl Officer 
DIN: 08066703 

Place: Mumbai Place: Mumbai Place. Mumbai Place. Mumbai 

Date : I 2-November-2021 Date : 12-November-202 1 Date . I 1-November-2021 Date : 12-Novcmber-~02 I 



MINDSPACE BUSIN ESS PARKS REIT 
RN:IN/REIT/19-20/003 
Condensed Stand:1lonr S tatement of Profit and Los.s 
(all amounls in Rs. million unless othenvisc s hued) 

Income and e,ains 
Interest 
Dividend 
Other Income 

Total Income 

E:x1,enses 
Valuation expenses 
Audit tees 
I nsurnncc expenses 
Management fcc.i;; 
T rnstee fees 
Legal and professional lees 
Other expenses 

Total Expenses 

E:trnings/ ( loss) befol'e finance costs, 
depl'ech1tion, ainortisatfon and Utx: 
Finance COSIS 

Depreciation and amortisatio11 cxpeI1se 
Prnfit/ (loss) b<forc l<i< 

Ta,: u pense: 
Current lttx 

Deferred tax 

P rofit/ (loss) for the 1><riod /year 

Items of nthtr comprehensive income 

Note 

22 

23 

24 

25 

26 

hems that will 1101 bi: rcdessified subsequently 10 

profit or loss 
- Rerncasurements of defined benefit liabilny. net of 
tax 

Tomi comprchtnsivt income/ (lossJ for rhe 
pcriot.1 / year 

Earning per unic 
Basic 
Dilu1cd 

Srgnificanl accoun1ing policies 
See the accompanying notes to 1hc 
Coodensed Srnndalonc Financial 
Statements. 

•refer note 36 
As per t:1ur r~J.)Orl of even drue atlached. 

for Deloitte Hrukins & Sell., LLP 
Chartt:n;d Accou111ants 

27 

3 
4 - 39 

Finn' s re1iistratio11 nwnber. I I 7:166W/W-1000 18 

Nilesh Shah 

Parmer 
Membership riwnber: 49660 

Pince: Mumbai 
Date: 12-No,•cmbcr-202 1 

For 1hc tl\HH1er 

ended 
For Ihe quarter 

ended 
For the quarter 

ended 
For the half year 

ended 
30 September 202 I 

( Unaudited)• 
30 June 2021 

(Unudued) 
30 September 2020 

( Unaudited) 
30 September 2021 

( Unaudited) 

400 
2.571 

3 
2,974 

2 

0 
16 
0 
5 
5 

29 

2,945 
203 

2,742 

I 
2,741 

2,741 

4.62 
4.62 

425 
2.587 

(2) 

J,010 

I 
0 

16 
I 
4 
j 

28 

2,982 
200 

2,782 

2,782 

2,782 

4 .69 
4 .69 

125 

129 

6 
I 
0 

I 
( I) 
i i ) 
6 

123 
2 

12 1 

2 

119 

119 

0.29 
019 

for and on behalf of the Governing Board of 
· Ruhej11 Corp Investment M•n•~••s LLP 
acting as 1l1e ~1anager to Mindspace Busini;ss Parks RE:I1') 

Place: Mumbai 
Date : 12-November-2021 

Vinod N. Rohira 

('/11efl~n!cW11·e Officer 
DIN: 0046066 7 

Pl~ce: Mumbai 
Date : I 2-Novembcr-2021 

825 
5,158 

I 
S,984 

3 
2 
0 

32 
I 
9 

10 
57 

5,927 
403 

5,524 

5,523 

5,523 

9.31 
9.31 

For the half year 
ended 

For the half year 
ended 

31 March 2021 
(Audited) 

30 September 2020 
( Unaudited) 

664 
5,3H 

8 
6,016 

j 

0 
34 

I 
15 
7 

65 

5,951 
228 

5,723 

3 
5,720 

5,720 

9.65 
9.65 

l'rceti N. Chhed• 
Clue/ Fmmu.:wl Officer 
DIN: 08066703 

Place: l\1lu111bai 
Dme : 12-November-2021 

125 

4 
129 

6 
2 
0 

I 
2 
0 

11 

118 

2 

116 

114 

I 14 

0 .56 
0.56 

For 1he year 

ended 
31 March 2021 

(A11di1cd) 

789 
5,344 

12 
6,145 

9 
7 
0 

34 
2 

17 
7 

76 

6,069 
230 

5,839 

s 
5,834 

5,834 

14.67 
14.67 



~H~l!SPAC& BUSl~'fSS fMUiS BEII 
RN,INIREIJ/i 2-19/QOJ 
Condensed St 1md11loneS11ttment of Ca.sh f lows 
(11II 11mounls in lb . mfllion unless olherwiM: Jl11tcd) 

for the quancr For the quarlcr For 1.hc qU:Jrlcr For the h.ilf year fo1 the h::M year For lhc halrycar For thc year 
ended ended ended ended ended ended ended 

30 September 202 l 30Ju11c 202 1 JO September 2020 JO Scpc.cmbc.r 202 1 .l l March 2021 JO September 2010 3 1 Mar'ch 2()2 1 
!U11auditcd1• tUtti1Ud1lcd) (Un.1ud11cdl tUmmditcdl (Audited) 1Ui1:iud11cd) (Audned) 

Cas.h no"'-s from opcnting 11cthi1ie.!i 
Profi(/ (loss) btfore: tu 2,7-1? 2,782 121 5.S24 5,723 11 6 5,839 
A<!J1rnm~1rl~ 

lnttrcSI mcome (-IOO) (-125) ( 125) 1825) ltlG-l) (Ii;) (78g) 

Ohidc11d income (2.571) (2537) c;, 1;11 {5,344) (5,34~) 
Gu1m1ntc:e commis:s:10t1 recs ()) 3 fl (71 17) 
Net gains/(losses) on fi11anc111I as.sci$ .11 fo1r rnluc throu!:h pn;1fit 
or loss (3) 13) 13) 
Gain on fl!'d(:nlp1ion ufmutmil fund units ((I) (I) (I) (I) (I) lll Jl) 
finance cos.u 203 200 403 228 ' :!JO 

Opcra1in1it c.uh nows before workin~ capit,I t h:in2t1 (28) 128) 16) 157) 165) 111 ) (76) 
Chilnici Ill. 

(Increase) I Occrco1sc m llnancial and 01.hcr as.sclS (IJ) (7) (9) (6) 17) ( 13) 

Incrcn.sc / tDccrcJSCJ m fin:mc1;1l and 01J1cr ltlb1hucs (3) {37) 3 8 (34) {26) 

lnc-1-c3..SiC / (Decrease) in Trade payables (, m 4 R 12 
Cuh (used in)/ e.eneratted rron1 operations (44) (69) 159) 144) (103) 
Income la'<C§ p.t1d. n~l II 3 ll 
Ne1 ca.sh renerated I !used in) from optratint ac11\i1ies poi 1491 !441 j69) 162! !'"I 1'06! 

Cull 0ow from imes1i11~ liClivities 
Lo:m.s g.ncn II) SPVs 17,411)) (3.300) (10.292) {ill.710) 11<,.3<.H)) (10.2?}) (2/,.682) 
Loa11s rc:p3Ht by srv 7,360 3.300 184 I0,660 5,321) 1 R4 5.SII~ 
Purchase orlmc.stmcnts (Preference shar.:s) 1334) (334) (334) 
Investment m mutu;II fond ( 125) (660) 14./.00) (78Sl (2.9251 (4.600) (7.525) 
Proceeds from Rcdcmpuon ormutunJ fund 125 661 4,M I 786 2,92G 4,(.01 7.$27 
Proceeds from Rcdcmpuon or Preference shores 337 337 337 
Investment in fixed di:p<>'>JlS (IIHI) (2k7) ( JOit) 1387) 
Maturity proceeds or flx-ed de1:,osns 100 i•• llk) 38! 
O., i<tcnd ~1,·cd 2,~7 1 2,~87 5. 1:'i!J S,3-1~ 5.34--1 
lntt::n::jt ,CCCI\ cd 263 264 I:?$ ~27 456 12, 581 

Net cash generated / (u.sed in) investing acthi1ies 11784 2,852 j9,979) S,6J6 iS,268j !9,9791 p5,247) 

Cash nuw from rin1ndn2 ar1hi1ic$ 
P,occcds from 1.ssueofun1LS IOJktlJ 10.f)Otl 111,ft()O 
Lo:i.ns taken frQm SPV 150 150 
Loans repaid 10 SPV c1;u) (l~U) 

Collection towL1rds OrTcr For S1tlc 35.f](l(I 35,000 35,000 

P;;i}ment Lo Sponsor Group and BllCkstonc c.n1111i:s (34,973) (27) 134,9731 (35.000) 
in respect of Offer for So.le 

fapcn~s incurred 1.0,,ards [rutfa.l Public OITcrin~ (254) ( 10) (25•1 (26-1) 

,,rocccds fron, 1»-uc or d::bcmurcs 5,000 '1.500 S,000 11 .SOO 
O1!:tnbulion lO umt holders 12,728) (~851) 1;,;,o) (2,835) 12,83;) 
Rcco,c~ E,l)Cnsc Fund lxposns Ill ( I) 

lnLi:rcSI paid {45) {! GI I'll) 13'11 (39) 

Ocbcnmrc.s issue c:-.:pc:nscs I 14) IJ (,(, 70 
Ntl cash gcncrakd / (uM:"d in) from financing :11etivi1ics 121774) 121898J 141769 {5,6721 31522 1-11769 18,291 

Nei (detrease} I increase: in ush and cas.h equiv:alents (10) (951 4,746 (1 05) 11,808) 4,746 2,938 
Ca.sh sud Ca$h equi,,.lcnb 111 the beginning. of the period / 
yur 2,843 ?,938 0 2,938 4,746 0 0 

Cash 111d ca.sh equh·alenis 111 1he t nd of the period / year 2.333 2 843 <,7-16 2 833 2 938 4 746 2 938 



MINDSL',\CE BUSINESS PARKS REIT 
KN·IN/RF.IJ/19.20/003 
Condtn'.Sed St,11nd11lonr: S1■tcmcn1 or Cuh Flow-5 
(all amounts in Rs. million unless othel'\\ise slated) 

Cash and ta.sh c,,quh'altnt.s com1>ri.se: 
Cash on hllnd 
B:danecs \\ it.It banks 

• m current act:ounts 

- 111 eSCto\\' accounts 
fl.'l(cd dcposilS w1lh original maturit)' less ~HUI 3 months 
( a5,h 111d c.uh tqui,·ah:nl~ 31 the end of the ~riod J yr:n 
(refer nott 9) 

For the qu.:arler 
cndc-d 

JII September 2021 
1Unaud1tcd)' 

2,783 

50 
2,833 

F'or Lhc quarter For 1hc quortcr 
ended ended 

JO June 2021 .30 Scpu:mbt.1 1020 
lUn;md1tcd) (Unaudited) 

l.76R "'.(, 17 
34 

75 9~ 
2.8-'3 4,746 

For the h:dfrcar Fot the h:i.lf~nr for the hnlfyeilr for 1hc year 
t:nded et1dcd ended ended 

J() S..::ptcmbcr 2021 JI March 2021 JO September 2020 J I f\farch 2021 
(Unaudited) !Audited) 1Un,111di1cd) (Audited) 

?, 783 l.S8K 4.617 2.81UC 
34 

SIi 50 ')$ ;o 
l,833 2 9J8 4,746 2 938 

Nu1c: The Tnm had issued Uni1s in C'-Ch.:mgc IOf' imcsuncms 111 SP Vs during the l)C'riod end~-d 30 .S(p1cmbcr 2020. The sarnc ha5 ODI been rellecu:d in Condensed S1andalone S1111.emen1 of Cash FIO\\S dunng the pcrtOd ended 
3 I March 2021 si11cc these " ere non~ash u-a.nsac1ions (rcrer note 13Ciii)) 

S 1g n 1fttlllll :ICCOU11Llllg 1>0l1c 1cs: 

Su die accon1panymg notes to the Condcns.cd Stand:llom: 4.39 
F1n:111c:13.I St11tcmcnts. 

• rcrcn101c 3'1 

As per our report of c, cn date .-iu ad1cd 

(or Oeloiue Ila.skins & Stlh, LLP 
Ch;v1crcd Accountru1ts 
Firm's rcgiSU11110n number 11736(,\V/W.IOOOI R 

)l~ 
Nile.sh Shah 
l'orttrer 
\\.lcmbcrship numlx:r -1966fl 

r1ac:c Mumbai 
Dmc 12-No,cmbcr-2021 

for 1111d on bchalf of lhc Go, cming Board or 
K Raheia Corp hm:stment Man1tj!tn LLP 
(act.mg as lhc Mm !,'Cf' 10 Mmdspi\Cc Busmess rarks REIT) 

~, \V 
\~ 

Vinod N. Rohira 
Clue/ f:X,•m11v.J Ofjiccr 
DIN: 11046{1(,r,7 

r lacc. Muml>.a1 
Dmc 12-No,cmbcr-2021 

rrt:tli N. Chheda 
C'l11ef J./r,a,u·1nl Offh-er 
DIN Ok0(,6703 

Pl.:icc Mw11bau 
Di'l1i::: : 12-No,cmbcr-2021 



MJNT>SPAC E BUSIN ESS PARKS REIT 
R N: IN/REIT/19-20/003 
Condensed Standalone Statement of changes i11 Unit holder's Equity 
(all amounts in Rs, million unless othcnsisc staled) 

A. C orpus 
Balance as o n I April 2020 
Addi1ions during the year 
Balance as on 31 March 2021 

Balance as on 1 April 2021 
Addi1io11s during 1he period 
C losinJ? balance as at 30 September 2021 

B. Unil Capilal 
Balance as o n I April 2020 
Add : Un ils issued during 1he year (refer 1101e 13) 
Less : Issue ex1>enses 
Balance as on 31 March 2021 

Balance as on I April 202 1 
Changes during 1he period 
C losing balance as at 30 September 202 1 

C. Other e uity 

Parliculars 

Balance as on I April 2020 
Prnli1 for the year ended 31 March 202 1 
Other comprehensive income for lhe year 
*Less: Distribu11011 10 Un itholders for the q uarter ended 3 1 December 2020 
Balance at 3 1 March 202 1 

Balance as at l April 2021 

l'rolit for the period ended 30 Seplember 2021 
Other comprehensive income for 1he period 
• Less: Distribution 10 Un itholdcrs for the q uarter ended 31 March 2021 
•tess: Dis1ribu1ion 10 Unitholders for the quarter ended 30 June 2021 

Balance al 30 September 2021 

Amount 
0 

0 

0 

0 

Amount 

1,63,080 
(24 1) 

1,62,839 
1,62,839 

1,62,839 

Retained Earnings 

(49) 
5,834 

(2.835) 
2,950 

2,950 

5,523 

(2,852) 
(2.728) 

2,893 

•The distributions made by Mindspace REIT to i1s Uni1holders are based on the Ne! Distributable Cash llows (NDCF) of Mindspace REIT under the 

REIT·Regula1io11s. 

As per our report of even date auached. 

for Delo itte Haskins & Sells LLP 
Chartered Accountants 
Firm's registration number: I 17366W/W- 100018 

Nilesh Shah 

Par111er 

MembershiJJ number: 49660 

l'lace: Mumbai 
Date : l 2-November-202 1 

for and on behalf or 1he Governing Board of 
K Ra heja Corp Investmen t l\lanagers LLP 
(acting as lhe Manager 10 Mindspace Business Parks REIT) 

DIN: 00028044 

Place: Mumbai 
Date : 12-November-2021 

Vinod N. Ro hira 

ChiefExeclllive O.Dicer 
DIN: 00460667 

Place: Mumbai 
Dale : 12-November-2021 

Preeti N. C hhccla 

Chief Financial Officer 
DIN: 08066703 

Place: Mumbai 
Dale : 12-November-2021 



MINUSl'ACf: llUSINESS PARKS REIT 
RN: IN/R EIT/19-201003 
S tatement of Net As.secs at fair \•alue 

(all ;1111uunl!i in Rs . million unlcs.i othcrwiscsrnu:d) 

llisclosul'e pursuant lo SERI drcula1· No. CIR/IM Dll>FII ~6/2016 
A) Scatcmenl of Ne, Assets at fair \"alue 

S.No Particu f ars Uni I of 1n casu rem en I ___ Ac:::.• =,••:.:3:;0c;S:,;Ce1iJ:.:.l<:::m=b•:::r..;2:.:0:.::2ccl ,.c u::;n::.;a:,u:.::d::.:il"'c"'d )c_ _ ___ --::----:-'-:''':''"c"'-'I 3'-'l'-'~"''"'"':.::'<cch..c:2:.::0=.2 '-I"'( a'-=u:,d"-1 te'-'d~l,....,.. ___ _ 
Book Value Fah· Value Book Value Fair V3Jue 

I) 

A Assets Rs in million 1,77,702 2, IQ,352 1.77.448 2,1 1,694 

8 L1abil1ties Rs mnullion 11 970 11.970 11 659 11 659 

C Net Assets (A-8) Rs in million 1,65,732 2,07,381 1,65,789 2,00,035 

D No ofumts Numbers 59.30 18 182 59.30. I 8, 182 59.30 18. 1 82 59.30 18. I 82 

E NAV (CID) Rs 279.47 349. 70 279.57 337.32 

Notes 
Measurement of fair values: 
The fair value measurement for all of tJ1e Investment prope11y. Propeny, plan1 and eqmpmem, Investment propcny under conSln.iction and Capnal work•m-progress has bec:n 
categorized as a Le\'el 3 fair value based on the mput~ 10 the valuatton technique used The valuer has followed a D1scoun1cd Cash Flow method, except for rnluatron of land for 
future development wt,ere the valuer has adopted a mix of Market Approach and D1scotu11ed Cash Flow met.hod, as the case may be The D,scoumed Cash Flow valuauon model 
considers t·he present value of net ca,h flows tCl be generated from the respec1ive propenies, taking into account the expected rental w-owth rare, ..,.acancy period, occupancy rate, and 
lease mcentl\'C cos1s The expected net cash flO\VS are d1sco1111tcd using the risk adjusted d1scoum rates Among other factors, the d1scornu rate es1imo.11on considers the quality of a 

bu1ld111g and ns locauon (prime vs secondary), tenant credn qual11y, lease terms and 11westor return expectations from such propcr11es. 

l) Break UI) of Net asset value ll5 at 30 September 2021 

P.-r1icuh1rs As at JO Scp1cm bcr 2021 
(unaudited) 

As at 3 1 M'1rch 20:! I 
(audi1ed) 

Fair Value of Investments m SPVs 
Add 01her assets 

Less: Liabilities 
Net Assets 

2,10,980 
8,372 

( 11 ,970) 
2,07,381 

2,08.527 

3.167 
(11.659) 

2,00,DJS 

3) The Trus1 holds mvestment m SPVs which 111 turn hold the properties Hence. the breakup of propeny wise fai r va.lucs has been disclosed m the Consolida1ed ftnancrnl s tatements 

D) Statement of T omi Ret urn.~ at fair value 

S.No Pa rticulars 

A Touil comprehens ive 111corne 

Add Changes in fo1r value not rccogruscd in the other 

B comprehensive 1nco1ne and other ad1ustmc1lls 
C=(A+B) Total Return 

For the half year 
ended 

JO Sepleln ber 2021 
(unaudited) 

5,523 

7,168 
12,691 

For 1.hc half yt:ar 

ended 
31 March2021 

1aud1tcd) 

5,720 

844 
6,564 

For the half year 
ended 

30 September 2020 
1unaud11edJ 

114 

1.833 
1,947 

For the year 
ended 

31 March :!021 
(aud11ed) 

5.834 

2.677 
8,51 I 

Note -rotal Return for the purpose or Standalone financials has been considered based on the total return ofMmdspace REIT on a consolidated basis ad1us1ed for consolidation 
adjustmcnls. 

As per our repon of even date auached 

for Deloitte lfaskins & Sells LLP 

Chartered Accountants 
Fmn's reg1strat1on number 117366\ V/\V-1 00018 

Nilcsh Shah 
Pcmm:r 
Membership number 49660 

Place Mumbai 
Date 12•Novcmbcr•2011 

for and on behalf ofthr.; Governmg 13oard of 
K Raheja Corp lm•estment M;_m.1gen; LLP 
(act1og as the ~lana.ger to Mmdspace Busmess Parks REIT) 

Vinod N. Rohira 
( 'lut!J E.xet.•ttftt•t.• Officer 
DIN 00460667 

Pree ti N. C hhedu 
( 'In!!/ flmmt..•ial (~ffic:er 

DIN 08066703 

Place Mumbai Place t\'1umba1 Place Mumbai 
Date 12-No'"ember-202:1 Date 12-No,,ember-:!021 Date I 2-Novcmbcr-2021 



MINllSPACE BUSINESS l'ARKS IIEIT 
RN·fN/llf.lTll 'l-201003 
(all amounu in Rs.million un1ess 01he1·wise staid) 

l'' tl Oislribucable Ci15h f lows (NOCf) pursuanl 10 guidancf' undc-,· Paragraph 6 tuSElll 1:l1·t uli.1·No. C I R/IMO/Uf"/ l-t6/20 16 

Sr No P101icula1~ for lhe qu11rli:r For the quruter 
~ ,ded ended 

30 Sep1cmbcr 2021 .lOJune 202 1 

(Un.:md1ted) 1Unaud1ted) 

Cash now~ rec:ei\ed rrom A~~e1 SPVs 1nc.Judir1~ but noL lunited to 

i111crcs1 263 264 

di\ ida1ds {net of aoplicnble ta.,es) 2571 2.5tc7 
r'CpID.mcnt ofRErr Fundin~ 

proceeds from bm-bacl-.s/ c11p11U.I rcduc:1ion (ncl or apl)hcablc 1a.-.:cs) 

redemplion proceeds from preference shan·s or an~ other similar ins1num,-nt 

Add Proceeds from sale of 111\·cs11ncn1s, assets, sale of shares or A~1e1 SPVs. 
liqurdrt11on of an~ other asset or 111,es11ne111 (incl cash tquna.len1s) or an) form of J, I70 .J:?O 

fwtd rruse a.t M111dsp.1ce REIT le\'el ad1us1ed for lhe follo\\111~ 1 n-.,o 
appl,c.able t:apttal ga111s ru1d mher la-<es. ifan\' 
debts sc11h:d or due 10 be settli:d from suit; l)(occeds 
lransaction coilS 
p1oceeds 1e-111,es1ed Of planned lO be re111,·es1ed 1n acco1dru1ce " ,Lh lhe 
REIT regulations 
am acQUl:SIUOll 

im estmentS 11.!i pemt, tted w1de1 1he H Err rel,.!ulll..lons 
lendin~ 10 Asset SPVs (3.1 70) (420) 

::s lll:flt' be deerned necessary by the Man~er 
Add· Procc:t-ds from std~ of imes1m~n1s. ns.se1s or sulc: of sluues of Asset S PVs not 
d1suibu1ed pur.!iWllll to an earlter plan 10 re-111\·es1 m accordance with the REIT 
Reyul~t1ons. ,r such procccd.s arc nol intended to be nwestcd subsequent!) 
Adil: Am· other income rccen c:d bl,• ~-l1ndsp:ice REIT no, captured herein 0 I 

Less Am other e-.;l)Cnscs p31d I,\ Mindspnce REIT not coplUrcd her em (3) (I')) 

6 Less Alw expense m the n111ure of capi1al cxocnduure al Mindsp.we REIT len:I 
Less Net debt repl!)ment / (dra\\'d0\\11), redempuon ofprelhence shares / debentures 
J ru1y other such mstrumenl / prcmmms I anr 01h cr oblign11oris / li.:ibiht1es etc . as 

m~ be dc-.:med nt-.:1$m)' b) the: MW1cl!$Cr 

Addfless· Other adJusunents. mclud1ng but nol limited lo nel changes m sccunl~ 
depos11s. \\ork1ng cap11aL etc .. as ma) be deemed necessal) by 1he 1\fanagcr tHct,&i (45) (5j) 

9 Less. lnter~t paid on e.xlemal debt borrowm,t at Mmdspace REIT le, el p;) (4(,) 

10 Less lneome mx ru,d olher 1axes (l(.11>phcable) at the S1andaJo,ne Mmdspace REl'r 
le,·el 
Nti:1 l>is1rib111ablc Cash Flows !r:!l'lCF'I 2,741 2,732 

Nocu: 

For 1.he h,'\lr)ear Forlhcholr}eat Fo, lhc ht1ff)t:1r.and 
ended ended ~ear ended 

30 September 2021 31 March 2021 3 1 ~ l~c:h 202 1 

(U11:1ud11.ed) (Audited) (Audited) 

521 -156 4$6 
5,J5X 5.344 ;,344 

J,5l)() 7.620 1,r.20 

(j O) (Sil) 

(3,;•>0) (7,5 70) (7,570) 

2 
(22) (JS) (35) 

(100) (H) (24) 

(91) (37) cm 

5.473 51706 51706 

Th" Go\emmg Board ol"the Manu.gcr to theTmst m 1hc1r mcc11n~ hdd Qtl 12 N0\l!JHl>er 2021 . has declared d1stnbuuon lo unilhokkrs of Rs .l.(:,(J per w111 \\h1ch aggregrues to Rs 2,72M million for the 
qunttN end~ JO September 2021 Tite d1s1nbt11ions of Rs 4.(,0 perumt compnses Rs. ~ 2k per unit in the fonn of dn1dend and Rs 0 .32 perum1 m the form ofm1erl!St ptl)ment 

Aloog wilh distribu1ion of Rs 4h 0 per uml for the qmuld cnd!."d JO JUI1e 2021, the cumulruhe dismbulion for the halfye:i.r ended JU September 2021 aggregates lo Rs. 9.211 per umt. 

S1~1cmen1 of Net O.st11bu1able Cash Flo\\s ha\'e nm been d1sc.losed for aU the comparnuvc pcnods smce the ri,st d11tnbu11011 or the REIT as stated m the FmW Offer Documem \\as made llpon 
con1pli:11011 of the firsl ful l qu,1J1er ancr the l1sons of I.he Umts on the S1ocl: E.~drnngts 1.e 31 December 2020 
For lhe)earended J I M:trch W:! 1, lcndmg lo SJJV:. from fimd miscd 111 REff le\d in li1e quarter ended JII September 2020 has been e.,_;cludcd for the pmpose ofNDCF calc.ulauon 

Rep.I) mcnl of k Erf fund mi:; \\hich 1s fwd1er lem to SPVs has b~en captured under •L,qmdat.ion of assets• 
Lendin~ 10 .-id ~p;;1y111cnt from $['Vs \\1lt11n 1hc same: quarter h11$ bc:en adJUSlcd under "Od1er ;\djustmems" 

6 Borrowmg from and rcp~·menl lo S P\"s ,,,Lhm tJ1e same quw'ler h3.~ bet:n ad1u..ned under "Other AdJusunetlls" 

As l)Cr our report of c\·cn daie nua.chcd 

fo1· Otloittt 1-taskiru & St ll.s LLP 
Chartered Acc:.ow11tt11 LS 

for and on behnlf oftheGO\e1m ng Board or 

Firm's rcg1s1ra1io11 number 1173(,<.t\V/ W- IOOO IR 

l1;u1ncr 
Membcrsl1ip number -l'J(,60 

Pl::icc Murnb:u 
Dau:: . 12-No, ·ember-2021 

Vfnod N. Rohira 

ChtdE-<eCUll\'C omccr 
DIN UUJ(i,U(167 

Place Mumb.;u 
Dale 12-No\ember-20:? I 

~ -N~ 
Prttti N. Chh eda 

('l,ii:(l•)mmuuf Offh:er 
DIN: Ok06670J 

Pl::icc Murnb:it 
Date · 12-No,cmber-2021 



M INUSPACE IIUSINF,SS !'ARKS Rf,IT 
RN:IN/R[ IT/19-10/003 
Noles to the Condensed Standalone Financial Stacements 
(all 1:1muunts in Rs. million unless otherwise .staled} 

Mindspace R[IT background 

Mindspncc Business Parks RE1T (•Mindspacc REIT·) was senh,::d on 18 November 2019 m Mumbai, Maharashtra, tndia as a contributory, detcmunalc and 
irrevocable tmst under the provisions of th~ Indian Tms1s Ac1, 1882, purSuanl 10 a 1rus1 deed dated 18 November 2019. ~-lindspace REIT was regisrcrc<l with 
SEBI 011 10 December 2019, at Mumbai as a REIT pursua11t to the REIT Regulations havi11g registratio11 number INIREIT/19-2010003. T he Trust's principal 
place of business address is at Raheja Tower, Level 8. Block 'G', C-30, Bandra Kurla Complex, Mumbai· 400 051. 

Anbee Co11stn1ctio11s LLP (1\CL) a11d Cape Tradi11g LLP ( 'CTL') are the spo11sors of Mindspace REIT. The T rustee to Mmdspace REIT is Axis Trustee 
Services Limited l(he ·Trustee") and the !\.fanager for Mindspacc REIT is K Raheja Corp Investment Managers LLP (the ·Manager·). 

·n,c objectives and principal activity ofMindspace REIT is to carry on the ac1ivity ofa real cs1a1c investmc:nt 1rus1, as permissible under rhc REIT Regulations. 
to misc funds through the REIT, to make investments in accordance wi1h the KEIT Regulations and the investment strategy and to carry 011 the activities as may 
be required for operaring the REIT, including incidemal and ancillary ma1tcrs 1hcrcto. 

Mindspact: REIT acquirc:d the Special Purpose Vehicles ('SPVs') b)' acquiring all 1he equiry imcrcst held Uy 1he Sponsor Grou1> and Blackstone cntiuc:s in the 
SPVs on 30 July 2020 In exchange for these equity interests, the above shareholders have been allotted 55,66,54,582 units of !\fo,dspace REIT on 30 July 
2020 which were issued at Rs. 275 each. 

Mindspace REIT went public as per its plan for lniLial Publii.:: Offer of Units after obtaining the required a11proval!i from the relevant authorities. The units were 

alloned lo the successfUI applicants on 4 August 2020. 
All these units were subsequently listed on the BSE Limited (BSE) and National Stock Excl1a11ge of India Limited (NSE) on 7 Angust 2020. 

Accordingly. the equity interest in each of the below SPVs have been transferred from the respec1ive shareholders to Mi11dspacc REIT. 

I. t,.,(indspace Business Parks Private Li111ite<l (MBPPL) 
2. Gigaplex Estate Private Lnnited (Gigaplex) 
3. Sundew Properties Limited (Sundew)• 
4. lmime J>ro11enies Limited (lntirne)• 
5. K. Ral11,ja IT Park (l-lyderabad) Limited (KRITJ• 
G. KRC lnfrastmcrure ond Projects Pri,,ate Limited (KRC Infra) 
7 Horizonview Properties Private Limi1cd (HOfizonvitw) 

· 8. Avacado Properties and Tradrng (India) Priva1e Limited (Avacado) 

• Remainmg 11 o/o of equity mtcrcst in lntimc Properties Limuecl K RaheJa IT Park (Hyderabad) Limucd and Sundcw Properues Limited is owned by t\ndhra 
Pradesh lndus1rial lnfrastmc1urc Corporation ('APIIC') 

The brief activities aud shareholding pattern of1he SPVs are provided below· 

Equity Sha1·eholding (in percentage) 
Equity Shareholding (in 

N:>mr of the SPV Acriviries per«nrnge) 
as at 3 1 March 2021 

as al 30 Scntcmbcr 2021 
-n,c SPV is engaged in real estate 1\findspace Mindspace 
dcvelop1ncnt projec1s such as Special REIT : 100% REIT · 100•~ 
Economic Zone- (SEZ). Information 
Technology P~irks and otln:r conuncrcial 
assets. TI,c SPV ha!. us proJCCts in AiJ'Oli 
CNavi Mumbai), Punc and Pocharam 

MBPPL (l-lyderabad). The SPV is a deemed 
dis1ribution licensee pursuant to which ii 
can dis1ribute power to 1hc SEZ tenants 
within the Park It commenced distribution 
of electrici1y in ils project at Airoli, Navi 
Mumbai from 9 April 2015 

-n1c SPV is engaged in real (!Stati;: Mindspace Minds pace 

development projccls such as Special REIT: 100% REIT : IOO~o 
Economic Zone (SEZ). lnforma1io11 
Technology Parks and other commercial 
assets. The SPV has its projects in Airoli 
(Navi ~lumbai) The srv is a deemed 

Oigapk x distribution licensee pursuant to which ii 
can distribuu: power to 1he SEZ tenan1s 
w1th111 the Park. It conuncnccd di.stribulion 
of electricily in its projcc1 at Airoli, Navi 
Mumbai from I q April 20 16. 



MINOSPACE: IIUSINESS PARKS REIT 
RN; IN/REIT/19-20/003 
NoltS 10 1hc Cond ensed S1and:tlonc Financial Statrmenls 
(all amounts in Rs. million unless othenvisc s taled) 

Name of lht S PY Acth·itits 

The SPV is eng.1ged in de,·elop111en1 and 

Equity Shartholding 
(in percentage) 

as ac31 Ma,·ch 2011 

Mind.space 
leasingflicensing of IT park. SEZ 10 REIT : 89% 
di m:rem customers iu Hyderabad. Andhra Pracltsh lndusuinl lnfrns1111cmre 

Sundew 
Corpora1ion Limited ( 11 %) 

·nu: SPV is engaged in develop1uen1 and Mindspace 
leasing/licensing of IT park 10 diff~rent REIT : 89% 
customers in Hyderabad. Audhra Pradesh Industrial lnfrn.suucture 

lntime Corporation Limited ( 11 %) 

The SPY is engaged in dcvclopmclll and M indspacc 

leasing/licensing of IT park to different REIT : 89% 

KRIT customers i11 Hyderabad Andhra Pradesh Industrial lnfras1rncn1rc 
Corporation Limited ( 11 %, 

11,e SPV is engaged in real estate Mindspacc 

development projects such as Special REIT : 100% 
Economic Zone (SEZ) and I nfonnation 
Technology !'arks. 11,e SPY has ils 
project in KJrn.radi Pune.11,e S P\/ is a 

KRC Infra deemed dis1ribut1on lic~nsec pursuant to 
which it can dis1ribu1c power 10 1hc SEZ 
tenants within the Park. It commenced 
dis1ribmion of electricity in its projec1 at 
Kharadi, Pune from I June 2019 , 

The SPV is engaged in dcvelopmcnl and Mind.space 
leasing/licensing of IT 11ark to ditforcnt REIT : 100% 

Horizonvicw customers in Chcm1ai. 

The SPV has developed an Industrial park Mi11dspacc 
for 1he purpose of letting om to different REIT . 100% 
customers in Paradigm building al Malad~ 

Avacado 
Mumbai and is beiu_s ma.inlniued and 
upera1ed by 1ho SPY. 11,e SPV also has a 
commercial projec, Ill Bandra Kurla 
Complex, Mumbai. 

Equity Sharthohling 
(In pcrn nhlge) 

as at 30 Srotrmbtr 2021 

Mindsµace 
REIT : 89% 
Andhra Pradesh Industrial 
lnfra.stmcturc Corporation Limi1ed 
(11%) 

Minds pace 
REIT : 89% 
1-\ndhra Pradesh lndu.s1ria l 

lnfrastrnclure Corporation Limited 
( 11%) 

Mindsl}l1ce 
REIT : 89% 
Andhra Pradesh I ndus1rial 
lnfras1ructurc Corporation Limi1ed 
( 11~{.) 

Minds pace 
REIT : 100% 

Minds~1ce 
REIT : 100% 

Mindspace 
REIT 100% 



MINDSP/\Cf. llllSll'IF,,SS PARKS Rf.IT 
RN;IN/REIT/19-201003 
Noc·e-s ro rhe Condensed Standalone Financial Sta1ements 
(all amounts in Rs . million unless o thenvt'ie slated) 

2 Ru.sis of Preparation 

The Condensed Standalone Financial S1atc111i.:nts of Mindspacc Bu:;inl!SS Porks RErT comprise the Condensed Standalone Balnnce Sheet as at 30 Scplemlx:r 
2021 , 1hc Condensed Siandalonc Sta tement of Pro rit and Lo.ss., including other comprehensive income, lhc Condensed Standalone Statement of Cash Flow for 
1he qua11er and half year ended 30 September 202 l. the Condcns:cd Statcnu;ut of Changes in Unit holders Equity forihc half' year ended 30 September 2021, the 
Stalemen1 ofNe1 Dislributable C'ashflows ofMindspacc Business Parks REIT for the quarter and half year ended 30 Scplember 2021 1 the Statement of Net 
Asse1s al Fair Value as at 30 September 2021, the S1atement ofTotal Returns at Fair Value for the halfyear ended 30 September 2021 and e summary of the 
significanl accounting policies and select explam:1to1y i11forma1ion and other additional financial disclosures. 

The Condensed Standalone Financial S1atemcn1s have been prepared in accordance with the requirements of Sccurilits and Exchange Board of India (Real 
Esuue hwes1mem Tnts1s) Regulations. 2014 as amended from time 10 tune including any gmdelines and circulars issued 1herem1der read with SEBI Circular No. 
CIR/IMD/DF/146/2016 dated Dcccn,ber 29, 2016 ('"the REIT regulations"): Regulation 52 of the LODR Regulations: Indian Accomuing Standard (Ind AS) 34 
.. Interim Financial Rcponing" to the: ex1em 1101 inconsistem with REIT regulations. (refer note 13 on prcse11tn11011 of "U1111 Capital'' as "Equity" instead of 
compound instruments under lnd AS 32 - Financial Instruments: Presenta1io11). read with relevant mies issued thereunder and other accounting principles 
generally accepted in India. 

Tl1c prcparalion oflhc condensed standalone linam:ial statements is aft.er rnking in10 considenuion, efl~ct 10 tJ1e;: amendc"d Schedule III of the Companies Act, 
2013 no1ificd vide Ministry of Corporate Affairs 11otifica1io11 dated 24th March 2021, to the ex1cnt these arc rcleva111 to 1he preparation of the condensed 
s1andalone fi11a11c.ial s1atements. 
TI1e Condensed Standalone Financial Statements were authorised for issue in acco.-dance with resolution passed by the Governing Board of lhc Manager 011 
behalf ofMindspace REIT on 12 November 2021. 
The Condensed Standalone Financial S1ateme111s are presented in Indian Rupees III Million, except when 01hen.\'isc indicated. 

Statement of compliance to Jnd-AS 
TI1esc Condensed Standalone financial statcmcnls for 1hi.: half year ended 30 Seplember 2021 have been prepared in accordance with Indian Accounting. 
Standard (Ind AS) 34 ·'Jrucrim Financial Rcpo11111g". In the extent not inconsis1ent with 1he REIT regula1ions as more fully described above and Note 13 to 1he 
condensed standalone financial st,1ternents. 

3 Significant accounting policies 

a) Functional and Presentation C urrency 
The Condensed Standalone Financial Slatcments are presented in Indian Rupees, whidt is also Mindspace REIT functional currency in wltich ~finds,)ace 
REIT opernlcs. All financial informa1io11 preserued in Indian Rupees has been rounded off to the neare!iil mlllion excep1 otherwise slated. 

b) Basis of measurement 
These Co11de11sed Standalone Financial Stalements are prepared on 1he his1oncal cost bas1s. except for ce11ain financial asscls and liabili1ies {refer 
accounting policy rc"g.arding fomncial ins1nu11enl) measured ru fair ,,alues; 

c) Use of judgments and eslinmles 
The preparation of the Condensed St.:tndalonc Financial Sunemcnts in conformity wi1h ~cnen1lly acccplcd accounling principles in India (Ind AS) rcquiri.:s 
m.lnngemcnt 10 make cslimntcs and assumptions tlrn1 affect Lhe reported amounts of assets, liabilities, income and eKpe11ses. f\crual resulls could diO'Cr from 
those estimates. · 
Es1imn1es and underlying assumptions arc reviewed on a periodic basis. Revisions to accounting estimates arc recognised in the period in which the 
est11nn1es are revised and in any fiiturc penods aflce1cd. 
l11fom1a1ion about critical judgcmcnls in applying accounting policies tha1 have the most significant cffoct 011 1he amounts recognised in 1he Condensed 
Standalone Financial StalemenlS is included in 1hc following notes: 
(i) Presenrntion or .. Unit Capital" as "Equuy" in accordance wilh the SEBI REIT Regulations instead of compound [11s1nunent (Note no 13) 

(ii) fmpaim1cn1 and Fair valu:nion ofhwestments in SPVs. 
(iii) recognition aud measureme111 ofpro,.ci.sions for contingencies and disclosure ofco111i11gen1 liabilities (Nole 32 ( r1J) 

d) Current vtrsus non-current clussification 
Mindspace REIT presents assets and liabilities in the Balance Sheet based 011 cun·e,1t/ 110 11--curTent classification: 
An asset 1s treated as current whe11 it is: 
- E.spec1~d 10 be realised or intended 10 be sold or consumed in nonnal upcratin~ cyde: 
- Held primarily for lhc purpose of1rading~ 
.. Expected to be realised within twelve months after the reporting date; or 
.. Cash or cash equi,1alcnt unless it is restricted from bcmg cxchnngcd or used to settle a liability for at least twelve monlhs afh::r tl1e reporling date. 

All 01ht:r asse1s are classified as non-current. 
1\ liability is currenl when: 
- ll is expected 10 be seuled III nornm.l 01)enuing cycle: 
- il is held primarily for the purpose of trading; 
- ft is due 10 be sen led wi1hin twelve mo111hs aflcr the reporting da1e: or 
- There is no uncondi1io11al nght to defer the settlement of the liability for at least tweh-e months afier the reporting period 
Mindspace REIT classifies all Olher liabili1ies as non•current, 

Deferred tax asse1s and liabilities arc classified as non-current assets and lial,ilities. 
The operating cycle is the time between the acquisition of asse1s for processing and their realisation in cash and cash equi\'alents. Mindspace REIT has 
ide111ified twelve momhs as its opcraling cycle. 

e) Measurement or fair ,·alues 
Mindspace REIT accounting policies and disclosures require the nu:asurt:u1en1 of fair values, for both financial and non-financial assets and liabilities. 
1\tlindspace REIT has an established control framework with rcspccl 10 the measurcmelll of fair values, 

Mindspacc REIT regularly reviews significant unobservable inputs and valua1ion adJUSlmcnts. If third party infonnalion is used to mca•mre fair values then 
the finance team assesses Lhc evidence obramed from the third parties to support 1he conclusion 1hat such valuauons meet the requirements of lnd AS, 
including 1he level in 1hc fair value hierarchy in which such valuations should be classified. 

When measuring the foir value of an asse1 or a liability~ Mindspacc REIT uses observable market dam as far as pussil,le. fair values are ca1egorised into 
diffe1·e111 levels i11 a fair value hierarchy b.tscd on 1l1c inputs used i11 the valua1io11 techniques ns follows: 
• Level I: quo1ed p1ices (unacljnsted) in active markets for identical assets or liabilities 1ha1 enlity can access on measurement date. 
• Level 2: inputs 01her t.han quoted prices included in Level 1 that are observable for the asscl or liability, either directly li.e. as prices) or indireclly li.e. 
derived from prices). 
• Level 3. inputs fol" the asset or liability that are not based on observable market data (unobservable inputs). 
If the inputs used 10 nlt'asure the fair value of,m asscl or a lh1l,ility fall into diffl!rellt levels of ll1e foir value hierarchy. then the fair,, 
categorised in its entirety in the same level of1hc fair value hierarchy as the lowest level i11put that is significant lo the entire measure111en1. 



MINl>SPACF. BllSJNf:ss PARKS REIT 
R : IN/REIT/19-20/003 
Notes to (he Condensed Standalone Financial Statements 
(all amounts in Rs. million unltss othrnvise s tated) 

J. I l rn1u1irmenr of u..snts 
Mindspace REIT assesses a t each rcpor1ing date, whether there is any indica1io11 that an as.set may be impaired. If any such indication exists, the tmst estimates 
the recoverable amount of the asset. T he rcco,·erablc amount of the assets (or where applicable that of the cash generating unit 10 which 1he asset belongs) is 
cslimatcd as the higher ofi1s net selling price and its value in use. \ "aluc in use is the present value ofcs1ima1cd future cash flows expected 10 arise from the 
cominumg use of1hc assets and from its disposal at the end of its useful life. An impainnent loss is recognised whenever the carrying amount ofan asset or the 

c-a.sh•gcncrating unit 10 which it belongs, exceeds its recoverable amount. lm1>airment loss is recognised in the Statement of Profit and Loss. 

\Vhcn an impai1mem loss subsequently reverses. 1he carrying amounl of the asset (or a cash .. generating, unit) is increased to the revised estimate of its 
,·eco,·erable amount. bu1 so 1ha1 the increased carrying amount does not exceed the carrying amouul thai would have been dclcnnined had no 1111painnent loss 
been recognised for l11e asset (OI' cas.h•gcnenuing unit) in prior ycarS. A rt\'CrSal of an in,pa innent loss 1s recognised immediately in the Statcmcnl of Pro fit and 
Loss. 

J.2 Asset Acquisition 
lf 1hc ncquisilion of an asset or a group of assets does 1101 cons titute a business, Mindspace REIT identifies and recognises the individual idemifiable assets 
acquired including those assets that meet tl1e definition of, and recognition cri1eria fo1•, intangible assets in Ind AS 38, lmangible Assets and liab1lilles assumed. 
1'l le cost of1he group is allocah:t..l 10 1hc indj\idual identifiable assel.s and liabililics on the basis of 1heir relative fair values at 1he date ofpurclrnse and no 
goodwill is rCC:OJjniscd. 

1\lloca11on of the cos1 of the group is done as follows: 

For any idcntiliablc asset or linbility initially measured at an amount other than cos1, M indspacc REIT initially measures that asse1 or liability m the ,1mount 
specified in tltc applicable Ind J\S Standard. Miudspace REIT dcduc1s frotn the transaction price oflhe group the amounts allocated to the assels and liabilities 

111itially measured at an amount od1er than cost, and then allocates the l'esiduaJ rransacliou price 10 the remaining identifiable assets and liabihLies based 011 !heir 
rela1ive fair values al 1he dme of1he acquisi1io11. 

J.J Foreign currency 11-an.~acHuns 
Transuctions denominated in foreign c urre ncy are recorded at rhe exchang.e rate pre\'ailing on the <late oftnm.i;.acliuns. Exchan~e dillt:rt!uces arising on foreign 
exchange transactions settled during the pc1iod are recognised in 1he S tatement of Profit and Loss of the period. 
Monetm)' assets and liabilities deno1ninated in foreign c urrency. which are outs tanding, as at 1hc end of tht.: period amt not co\'cred by lbrward contracts, are 
translated a t the end of1hc period at the closing exchange ra1e and 1he resultant exchange difforences are recognised in the Sta1tmc:nt of Prnfil and Loss. Non

monetary foreign cunency items are carried a t cosl 

3.4 Com1Jo11nd financial insh·uments 
The component parts of compound financia l instnunenls issued by M indspace REIT are classified sepnrately as financial liabilities anc.l equity in accordance 
with 1he substance of the comractua l arrangemerus and the definitions ofa fina11dal liability and an equity instmmcnt, A conversion option that w11l b.! senled by 
1he exchauge ofn fixed amotuu of cash 01· a1101.her fimmcial asset for a fixed number of the Trnst's own equity instruments is an equity instrument 

At the date of issue. the fan· value of the liabihty component is estimated using the: prevailing market interest rate for similar 11011-conveniblc inslrurncnts. TI1is 
ainount is recorded as a hab11ily on an arnortfac<l cost basis using the cffccli\'e interest mt.:thod until extinguished upou conversion or al the inslnnncnt"s maturity 
date. 
111e con\'crsion option c lassified as equity is de1ermincd by deducting the amount of the liability com1>0nen1 from 1hc fair value of the compound instrnmenl as a 
whole. This is recognised and included in equity, net of incomC lax effect.s. and is not subsequently remeasured. 

Transac1ion co.sis that relate to 1hc issue of the convertible ins1rumcnts a rc alloca1cd to the li.ibility and cc1uity components in proponion 10 1he allocation of lhc 
gross proceeds. Transaction costs relating 10 the equity component .ire recognised directly 111 equity. Transaclton costs relating 10 the l1ab1hly component are 
included in the carrying amoun1 of1he liability com1>0nent and are amonised o,·er 1hc li\'CS of the convertible instrument us111g the: effective irncresl method. 

J.5 E:mheddrd derivafh•rs 

A derivative embedded in a hybrid contract, with a finaucial liability or non•financinl host, is separa1ed from 1he host and accou111ed lbr as a sepilrate dcrh·atin: 
if the economic chamctc ristics and risks are not closely related to the host; a separate inslnnncut wi1h the same tcnns as the embedded derivative would meet 
the definition of a dcrivalivc~ and lhe hybrid contrnrt is not measurt:d al fair value lhroug.h prolil or loss. Embi:ddi:d di:riv:nivcs are llll.!asured al fair value w ith 

changes in fair value recogmsed in profit or loss. Reassessment only occurs if1hcrc is either a change in the tcml!t of the conlJ'a~I that significantly modifies 1hc 
cash flows that would olhen"ise be required or a reclassification ofa financial asset out o f the fair \1ah.1c 1hrough profit or loss catego1y. 

3.6 Tax expe nse 

Income tax expense comprises cull'ent 1ax m,d defen·ed 1ax diarge or credit It is recognised iu the Condensed Standalone Sta tement of Profit and Loss except 
to lhl! exten1 1hat ii relrues 10 on item recoe-nised directly in equity or in other compl'ehensive income in w hkh case, 1hc currenl and deferred 1ax an: al:m 
recognised in c:quity and other comprehensi\'e income respectively . 

a) Current rnx 
Current tax comprises the expec1ed 1ax payable or rcce1\·ablc on 1hc taxable rncorne or loss for the pedod and any adjustment to the lax payable or 
receivable in respect of previous years. T he amount of cmTcnt tax reflects !hi= bc.'il cs1i111atc ut' lht.: tax amom1t expected to be paid or rccei\•cd atlcr 
considering the uncertainty. if any, related ro income laxes. II 1s measured us111g lax rates (and tax laws) enacted or substantively enac1ed by end ofrcponing 

period. 

b) Deferred ra, 
DdC.:rred 1ax asset/ \iabili1y is recognized on temporary d inCrences bet\Vit:en the carrying amounts of assets and liabilities in 1he Condensed S tandalont: 
Finm1einl S1a.1emc111s a11d die com:spo1,tli11g tax buses used i11 the computaLion of taxable prnfi1. Deferred tax assets and liabilities are measured tlial arc 
expcc1ed to apply 10 the period when the asset is rc.aliscd or the liability is scLtlcd, using the tax rn1cs and la."< laws 1hat have been enacted or substantively 

enacted by the t!nd oftht: repo11in,:. period. 

The measurement of deferred tax liabilities and assets rellec1s tl1e ta.X conseque11ces that would follow from 1he manner in which Mindspacc REIT t:xpects. 
at the end oftJ1c reporting period, 10 recover or settle the carrying amount of its assets and liabilities. 

Deferred tax lial>ilities are generally rccogmzcd for all taxable 1emporary differences. Deferred tax assets arc generally recognized for all deductible 
temporary diflefcnces 10 the extent that it is probable llmt 1axablc profi1s \\'ill be available against which those deductible temporruy differences can be 
milized Such ddCrrcd tax assets and liabilities are not recognized if the temporary diflbrc ncc arises fro111 lhc initial recognition (01her than in a business 

combinmion) of assets and liabili1ies in a 1:mnsnc1ion thm affects 11ei1her 1he taxable profit nor the accou1Hing profit. 

The can·ylntt amount of deferred ta'< assets are re,iewe<l a1 the end of euch repor1i11g periC>d and reduced 10 1he extent thal it is no longcr probablv thill 
sutlic1e111 ta.xable profits will be available to allow o.11 or part of the asset to be recovered. 

Deforred 1ax assets and liabilities are oflSet ifd1ere is a Je.gally enforceable right 10 oOSet cul'rent tax asse1s and liabilities, and lhey relate to income taxes 
levied b)' the sarne la'< amhority o n the same taxttble e1111ty, or on difTercin tax e 111i1ies. but 1hey intend 10 senle curre111 tax liabilities an -~.--...;;:: · 
or their tax assets and liabihucs will bc realized simuh,111c{'lu5ly. 
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3. 7 Provisions, con rini;:ent liabilities and conrinj!ent e.ssels 
Provisions are recognised when Mindspace REIT has a pl'esent legal or constmc tivc obligau on as a resuh of a past event.. it 1s probable Lhat the Trust will be 
required 10 seule 1he obligation. and a reliable es1ima1e can be made of 1he amount of the obligation. The amount recognised as a provision is the best es1ima1e 
of the considermion required 10 senle 1he present obligation al the end of the re1>orti11g period, taking into acCount 1he risks and uncertainties smTmmding the 
obligruio11. Provisions arc dctcnnined by discounting, the cxpe<:ted finu.re casl1 flows at a pre-tax rate tlmt reflects cum:111 n1al'ke1 as:sessmenrs. of1he time value of 
money and the:. risks specific to the: liability. The: ull\vinding oftJ1e discount is recognised as finance cost. 

Conlingcnl liabili1ies arc disclosed when 1hcrc is a possible obligation or a prcscnl obligmion lhfll may, brn will probably no•~ require au ou1flow of resources. 
\Vhen there is a possible obligation of a present obliga1ion in rcspccl of which the likelihood of ou1flow of resources is remote. no provision or disclosure is 
made. 
A con11ngc111 asset is disclosed when there would be a possible. asset that arises from pas1 e\'ents and whose exis1ence will be confimted only by the occurrence 
or non•occum:nce of one or 11,ore unce11ain f\lture events 1101 wholly wi1hin the control of Mind.space REIT. 

Provis.ions, Con1ingem Liabilities and Conti11gen1 f\ssc ts arc reviewed at each reporting dare and adjusted to reflect 1he currc111 bcsl estimates. 

3.8 lm•estme-nl in SPVs 
The Company has elected to recognize i1s i1wcstmcnts in srVs al cost in accordance wil.11 t.he option available in Tnd 1\S 27, 'Scparale r:in::mcial StatemenB' 
The derails of such i1wes1me111s are given in Note 4. 
Asscu representing investments in SPVs are re\·iewed lbr impairment.whenever events or changes 111 circumslauc:es indicate that canying amou111 may not be 
recov~rablc. Such circumslanccs inclmlc. though arc nol limited 10, signiftcttnt or sustained decline in revenues or camings and mrHerial adverse chirngcs in 1hc 
economic c11vironmcnt. 

3.9 f innncinl ins1rumcn1s 
I Initial reco~nilion and mramrem~nl 

Financial assets and/or financial liabilities are recognised when Mindspacc RE.IT becomes pany to a contract embodying the related financial instrume111s 
All financial assets, financial liabiliries are initially measured a1 fair value. Transac1ion costs 1ha1 are aiu·iburable to 1he acquisition or issue of financial assets 
a.nd financial liabililles (mher 1ha11 financial assets und financial liabilities at fair value through profit or lo.ss) are added to or deducted from as the case may 
be, 1hc lair value. of such as.sets or liabilities. on initial recognition. Transaction cos1s direc1ly attributable to 1hc acquisition of financial assets or financial 
liabilities a l fair value through profit or loss arc rccogn,scd immediately in the S1ateme1u of Profit and Loss 

2 Financbtl assets: 

a) Classification of financial assccs: 
(i) lvfindspacc REIT classifies its linanc:ial assc1s in the following 111easurcme111 cmegories: 

- 1hose lO be measured subsequently at fair valul!: (either through other comprehensive income, or through the Statement of Profi1 and Loss). and 

• those measured at amortised co.,;t. 

(ii) The classification is done depending upon Mindspacc REIT business model for managing the financial assets and the contractual terms of the cash 
nows. 

(iii) For investments in debt inslnnncnls, this will depend on the business model 111 which lhc investment 1s held. 
(iv) Minclspace REIT rcclass1Hcs debt investments when aud only when ils bus111ess model for managing 1hosc assets changes. 

b) Subscqurnt l\•leasurcmrnt 
Ii) Dr bt ins truments: 

Subsequent measuremem of deb1 i11s1rumen1s depends 0 11 Minds.pac~ REIT business model for managing the asset and 1he cash flow charac1ens11cs of 
Lhc asset. There arc tl1rce 111ensureme11t categories into which 1he Trust classifies its debt i11stnuncnts: 

Financial assets at amol'rised cosr 
Finan~ial assets are subsequently measured at amortised cost if these financial assets are hdd wi1hi11 a business whose objective is to hold these asse:t.s 
m order 10 collect coutrnctual cash flows ond the contracmal ten11s of the financial asset gi\'e rise 011 specified dates 10 c,1sh rlows that arc solely 
payments of principal and illlt;!'rest on the principal amount outstanding. 

Financial asst IS at fair value lhrou:h oth rr· eomprth rnsh:~ income (FVTOCI) 
Financial assets are subsequently measured at fair \'nine through other comprchcn~ivc income if these financial assets m·e held withm .1 busmcss whose 
objective is achie\'td by both collecting contractual cash flows Lhat give rise on specified dales 10 solely puymcnts of principal nnd interest on the 
pnncipal amoun1 outstanding. and by selli11g financial assets. 

Financial asu1s at fair value through the Statem ent of Profit and Loss (FVT PL) 
Financial assets arc subsequently measured at fair vttlm: through the Sta1ement of Profit and Loss unless it is measured at amortised cost or foir value 
through 01hcr comprehensive income on inilial rccogn111on. 111e 1ra.nsac1ion cost.s directly anributable to 1hc acquisition of financial asse1s and liabilities 
al fair value 1hrough profit or loss arc immediately recognised m the Statement of Profit and Loss 
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c) Im pairment of financial assets: 
The Minds1>ace Group applies the cx1>ected credit loss model for l'tcognising impaumcnt loss on financ ial asselS measured at amortised cost, lease 
receivables. trade receivables. other c-0n1rncnml rights to receive cash or other linancinl assc1. For trade rccch1abh:s, the tvfindspacc Group measures the los.s 
allowance at an amount equal to lifecime expected c redil losses. Further, for the purpose of measuring lifetime expected credit loss allowance for trade 
receivablt.:s, the iVlindspace Group has used a practical ex1>ediem as pen11i1ted under Ind AS I 09. This cxpl"ctcd credit loss allowance is computed bast:d on 

a pr·o,·ision ma1rix which rnkes into account historical credit loss experience rmd adjusted for forward-looking. infon11ation. 

d) Derecognition of financial assets: 
A fimrncial asset is primarily derecognisccl when: 
(i) the rig ht 10 n!cci,•c. c.:ish nows fro1u the asset has expired1 or 
(ii) Mindspace REIT hus Lransferi·ed its righ1s 10 receive cash flows from the asset: and 

rvlindspace REIT has transferred sub.stantially all Lhc risks and rewards of the asseL or 

rvlindspacc REIT has neither transferred nor ret3incd substantially all the risks and rewards of1he asset. but has transfc1Y<!d con1rnl of1he asse1. 

On derecognition of a financial asset in i1s entirety (other than invcs1me111s in equity instruments ru FVOCI), th1.: diffCrenccs berwe~n the carrying 
amoums measured at the date of derecog11itio11 and 1he consideration received 1s rccogmscd in Sta1cme111 of Profi1 and Loss. Any 1111crcst in transferred 

financial assets 1hat is crcared 01· retained by Mindspace REIT is recog.nised as a se1xua1e asscl or liability. 

J.JO Financial liabilities and cquhy insrrumcncs 

(a) Classifirnrion as d ebl or equity 
Financial liabilities and equity insrrumcnls issued by fvtindspacc REIT are classified according to the substance of1hc c(Hllracrual arrangements entered inro 
and the defi11i1ions of a financ ia l liabili1y and m1 equity instrument 

Financial Liabilities 

Rcco~nirion, measuremr nt aml classification 
Financial liabilirics arc classified as either held al a) fair value: through 1he Statemem of Profit and Loss, orb) at amortised co.s.1. Management de1ennines rhc 
classifica1ion of its financial liabiliues at the time ofinit-ial rc:cogniuon or, where applicable. ai the ti1ne ofreclassifica1ion. 

Mindspace REIT fina11c1al liab1li11cs mclude rrnde and olher payables. loans and borrowings and dcrivalivc financial instrnments. Subsequent mcasuremcm 
of financial liabilities depends on tJ1dr classification as fair vaJue 1hroug.l1 the Sta1emen1 of Prolit and Loss or at amortised cosr. All changes i.n fair value of 
financial liabilities classified as FVTPL are recognised m the Srntement of Profi1 and Loss, Amoriised cost category is applicable 10 loans and borrowings, 
1rade and 01her payables. After ini1ial recognition the financial liabilities arc measured at amortised cost using the EtlCccivc ln1crcs1 Ra1e mcrhod. 

Dereco2nition 
r\ financial liability 1s dcrccognised when 1hc obligauon under the liabilny 1s discharged o r cancelled or expire, Gains and losses are !'ecognised in the 
Staiement of Profit and Loss when the liabilities arc dcrccognised. 

OffseUin_g of financial instrumrnls 
Financial a.ssel5 and financial liabilitit"S are ollScL and presented on nel basis in the Balance Sheet when 1hcrc is a currently enforceable legnl right 10 oHSel 
1hc recognised a111oun1.s and there is an intention either 10 seule on a net basis or 10 realise the assets and sc11lc the liabilities s11nuhaneously. 

3.11 Financinl 1:,uarantcc conlTacts 
A financial guarantee contract is a contrnct 1ha1 requires 1hc issuer to make specified paynienrs to reimburse Lhe holder for a loss i1 incurs because 3 specdied 
debtor foils 10 make payments when due in accordance wi1h 1he terms of a dcbl instrwncnt. 
Fim1ncial guarantee contract are measured initially a t the fair value and in accordance with Ind AS 109 tmless on a case IO case basis M indspacc REIT elec1s to 
accoum for financial ei,uarnntee os Insurance Con1racts as specified under fnd AS 104. 

3.12 Revenue R eco~nirion 
Revenue is measured at the fiur value ofthc considcra1ion received or receivable. This in1er alia involves discounting of rhe consideration due 10 the present 
value ifpaymenl extends beyond normal credit lcnn.'i. 

Revenue 1s recognised when recove1y of the consideration is probable and 1.he amount of revenue can be measured reliably 

Ruu:,:uiri,111 of cllvidcnd im:ome, illtere.\·t im:ome 

Dividend mcome is recogmsed in profit or loss on the date on which Mindspace REIT's right 10 rcccfrc payment is established. 
l111erest i11come is recognised using rhe cffoctivc interest mc1hod. The ·cffoctivc interest rate:· is the rate 1ha1 exactly discounts estim:ucd fuwrl! cash receipts 
tJU'Ough the expected life of the financial insmunent to the gross carrying amount of the financial asset 

In calculating interest income, the effective i111crcst rnlc is applied to the gross carrying amount oft.he as.set (when the asset is not credi1-1111pafred) I lowever, for 
f.immciul assets thm have bccomt! credi1-impaircd subsequent to initial recognition, interest income is calcu1uted by applying the dfoctivc interest mt~ to the 
amonised cost of the financial asset. lf1he a.sset is no longer credit-impaired. 1hcn rhe c.ilcufa1io11 ofi111eres1 income r~,,erts to 1he gross basis. 
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J.13 Rorrowing costs 
Borrowing costs are imeres1 and othe r cosls (including exchange ditlCrcnccs relating to foreign currency bo1Towings 10 1hc extent that they are regarded as an 
adjustment to itHeres1 costs) incurred in conueclion with the bon-owing of fonds, Borrowing costs directly anributable 10 acquisition or const111c1ion of an asset 
which necessarily 1akc a substantial period of1ime to i:;c:1 ready for their imendcd use arc capitalised ti s J.mrt oftht! cost of1hn1 asset. Other borrowing. cosls are 
recognised as au expense in the period in which they are incurred 

Jnlcrcsl expense 1s recognised using 1hc cflbctive inte rest me1hod. The •effective interest rate' is 1hc rate that exactly discomus estimated fiitnrc cash payments 
through the expected lifo of1he financial instrument to the amo1tiscd cost ofdu: financial liabilil)'. In calculatini:; interest expense, the etl'ec1ive interest rate is 
ap1>lied to the amortised cost of the liability. 

J.14 Cash and cash equivalen rs 
Cash and cash equivale111s coinprises of cash a1 bank and on hand. demand deposits. other sho11 1em1., lughly liquid investments with original maturities of three 

months or lc.'iS 1ha1 a rc readily con\'crtiblc to known amounts of cash and which are subj eel 10 an insignificant risk of changes in value. 

J.15 Cash d istribution to unit holders 
Mindspace REIT recognises a liability to make cash distributions 10 Unitholders w hen the dist.-ibmion is authorised and a legal obligalion has been created. As 
per the REIT Regulations, a d istribution is authorised when it is ap1>rovcd by the Govcming Board of the Man ager. J\ corresponding amount is recognised 

directly in cquny. 

J.16 Condensed S1andalone S1a1cmcn1 o f Cash nows 
Cash now is re po rted using d1e indirect method, whereby net profi1 before tax is adjusted for the cffcc1s of transactions of a non-cash nature a11d any de ferrals or 

accruals of past or future cash receipts or payments. The cash flows from operating. investing and financing activities ofMindspace RE[T :ue segregated. 

For the purpose of the Statement of Cash Plow, cash and cash equivalents consis t of cash and short-term deposits, as defined abo\'c, net of ou1sta11ding bank 

overdrafts as 1l1ey are co11sidered ru1 integral part of the Tmst' s cash managemenl, 

3.17 Subseqmmt even ts 
The Condensed Standalone Financial S1a1cme11ts arc: ndJuSted IO reflect events that occur a fter the reporting, date but before the Financial Statements arc issued. 
The Financial Stmements have their own date o f authorisation. The refore, w lu:n preparing the Financial Statemcnls. management considers events up to the date 

ofau1horisation of these financial stntcments 

3.18 E,1r n in~s 11er unit 
The basic earnings per u11i1 is computed by dividing the net profi(/ (loss) aitril.mtable to the unit holde rs of the RE.IT by the weighted average number of uuits 
ou1standing during 1hc reporting pe riod. The number of units used in cornputing di luted earnings/ (loss) per unit comprises the weighted average units 
considered for deriving basic earnings/ {loss) per unil and also rhc: weighted A\'erage number of units which could have been issued on lhe co1wersion of all 
dilutive pote111ial units. 

Dilutive potenual units are deemed convened as of the beginni11g of the reporting date , unless they have been issued at a later date. In compU1i11g diluted 
earnings per unit, only potentiaJ .:quity uni1s tha1 are dilutive and which either reduces earnings per share or increase loss per unils are included. 

3.19 Earnings. befor e fimmcc coses. de11rcciation, 1uuorrisarion 1md income rux 
Miudspace REIT has elected 10 present earnings before finance cost, d epreciation. amorusntion and incorne tax as a separate line item on the face of 1he 
Condensed Standalone Statement of Profil and Loss. M indspace REIT measures earnings before finance cos1. depreciation, amortisation and income la.'< 0111he 
basis of profit/ (loss) from continuiug operations. In its 111easure111en1. Mindspace REIT does not include deprecia1ion and amorlisarion expense, finance costs 

and tax expense. 

3.20 Er rors 1end esli,matu 
Mindspacc REIT revises its accounting policies if the ch;mge is required due to a change in Ind AS or if the clrnn,s.e will pro\·idc more rele\'ant nud reliable 

information to the users of the financial Statement. Changes in account ing policies arc applied rctrnspectively. 

A change in an accounting csuma tc that results in changes in the cnrrymg amounts of recognised asscls or liabilities or to profit or loss is a pplied prospcct i\'cly 
ln the period(s) o f change. 
Discove1y o f errors results in revisions rctrospcclively by rcs1:u111g the comparati\'e amounts of assets. liabilities and equity of the earliest prior period in wl11ch 

the erl'Or is discovered, The 01>ening balam;es of the earliest period presented are also restated. 

3.21 Distributions 
TI1c Net Dis1ributablc Cash Flows ofMiudspace REIT are based ort 1he cash 0ows generated from Mindspacc REIT' s assets and invesunen1s. 

In lmns o f the Distribution Policy and the REIT Regula1ions, not less than 90% of the NDCF of each of the Asset SPVs is reqnircd to be dis1ribu1ed to 

Mindspacc REIT, in proportiou of their shareholding in the Asset S f,V, subject to applicable provisions of the Companies Acl. Presently , NOCF to be received 
by M inc.lspacc RE(T from the Asset SPVs may be in the fonn of di\litlends. i11t.:r~s1 income. principal loan repayment, proceeds of any capital reduc-1ion or 
buyback frorn the Asse1 SP\'s, sale proceeds out of disposal of investments if any or assets directly held by M indspacc REIT or as specifically permirted under 

the Trust Deed or i11 such otl1er form as nmy be pennissible u11der the applicable law. 

The Manager is required 10 and slrnll declare and distribute at least 90% of the NDCF of Mindspace REIT as distributions (" REIT Distributions") to the 

Unitholdcrs. Such REIT Dis1ributions sha ll be declared and made for every quarter ofa Financial Yen.r. 
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4 Non-current investments 
Particulars 

Unquoted Investments in SPVs (al cost) 
(refer note below) 

- 39,75,000 (3 I March 202 1: 39,75,000) equity shares or Avacado Properties 
and Trading Private Limited ofRs.10 each, fully paid up 

- 11 ,765 (3 1 March 202 1: 11,765) equity shares of Horizonvicw Properties 
Private Limited of Rs. IO each, fully paid up 

- 5,88,235 (31 March 202 1: 5,88,235) equity shares of KRC Infrastructure 
And Projects Private Limited of Rs. JO each, fully paid up 

- 1,96,0 1,403 (3 1 March 202 1: 1,96,0 1,403) equity shares of Gigaplex Estate 
Private Limited of Rs. I each, fully paid up 

- 2,50,7 1,875 (3 1 March 202 1: 2,50,71 ,875) equity shares of Sundew 
Properties Limited of Rs. IO each, fully paid up 

- 12,03,033 (3 1 March 202 1: 12,03,033) equity shares of lntime Properties 
Limited of Rs. IO each, fully paid up 

- 1, 78,00,000 (3 1 March 202 1: 1,78,00,000) equity shares of K. Raheja IT 
Park (I lyderabad) Limited of Rs. IO each, fully paid up 

- 81 ,513 (3 I March 202 1: 81 ,5 13) equity shares of Mindspace Business Parks 
Private Limited of Rs. IO each, fully paid up 

Total 

As al As at 
30 September 2021 3 1 March 2021 

9,482 9,482 

0 0 

6,868 6,868 

13, 121 13,12 1 

33,722 33,722 

15,478 15,478 

25,6 18 25,6 18 

48,814 48.814 

1,53,I0J 1,53,!03 

Note: The Trust has issued units as consideration to acquire these investments wherein the lradablc REIT Unit has been 
issued at Rs 275 each. 

Details of % shareholding in the SPVs. held by Mindspacc REIT is as under: 
Name of SPVs 

Avac.ido Properties and Trading (India) Private Limited 
Horizonview Properties Private Limited 
KRC Infrastructure and Projects Private Limited 
Gigaplex Estate Private Limited 
lntime Properties Limited• 
K. Raheja IT Park (Hyderabad) Limited• 
Sundcw Properties Limited* 
Mindspaec Business Parks Private Limited 

Ownership Interest 
30 September 202 1 3 1 March 2021 

100% 100% 
100% 100% 
100% 100% 
100% 100% 
89% 89% 
89% 89% 
89% 89% 

100% 100% 

• Remaining I I% of ownership interest in Inti me Properties Limited, K. Raheja IT Park (Hyderabad) Limited and 
Sundew Properties Limited is owned by Andina Pradesh Industrial Infrastructure Corporation (APIIC) 
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s 

6 

7 

8 

9 

10 

Loans (Non current) 
Parliculars 

Um ecureil, co11sidereil good 
Loan to SPVs- refer Note 30 

As at 
30 September 2021 

16,228 

16,228 

As at 
3 I March 2021 

2 1,178 

21, 178 

Nole : Mindspace REIT hµs given loan amounting Rs. I 0,7 10 million during the period ended 30 Seplember 2021 (31 March 2021 
Rs. 26,682 million) lo Gigaplex, Avacado , Horizonvicw, Sundcw, KRC Infra, MB PPL and KRIT and 1he outstanding balance as al 
end of' 30 September 2021 is Rs.21,228 million (mcluding Loans to SPV's of current nature amounting to Rs. 5,000 million) (3 1 
March 2021 Rs.2 1,178 million). 

Security: Unsecured 

lnteresl : 7 40 - 7-50% per annum for 1hc period ending 30 Sep1e111ber 2021 (3 1 March 202 1 - 7.55% - 8 75% per annum) in 
accordance with interesl rate policy as adopted by Mindspace REIT 

Terms of repaymenl: 

a) Bullet rcpaymem of Rs.9,778 mill ion on dale falling 15 years from the first disbursement date or such 01her dale as may be 
mutually agreed between the Lender and 1he Borrower in wriling. (3 l March 2021 - 9,728 million) 

b) Bull el repayment of Rs.5,000 million is due on 29 April 2022 and accordingly 1hc same has been classified as current loans as on 
30 September 2021 (refer note 8) (31 March 2021 - 5,000 million) 
c) Bull el repaymenl of Rs 4,470 million is due on 17 May 2024. (3 l March 2021 - 4,470 mill ion) 

d) Bulle! repayment Rs. 1,980 million is due 011 16 December ~0~3. (31 March 2021 - 1,980 million) 

e) At any 1ime prior to lhe repaymenl date, 1he Borrower may on any date, prepay the whole or any pan of1he loan outslanding. 

Other financial assets (Non-current) 
Parlirulars As at As al 

30 St ptcmbt1· 202 l 3 I March 202 I 

lmcresl receivable on loan lo SPVs 124 205 
01her Receivables from related earlies 8 8 

132 213 

Olhcr Non-cut·rent assets 

Particulars As at Asai 
30 September 202 1 31 March 202 l 

Pre aid Ex enses 7 4 
7 4 

Loans (Current) 

Particulars As al As at 
30 September 2021 31 March 202 I 

U11sec11red, co11sillered good 
Loan 10 SPVs- refer Nole 5 and 30 S,000 

5 000 

Cash and cash eguivalents 
Particulars As al Asat 

30 September 202 l 31 March 202 l 

Cash on hand 
Balances wi1h banks 

- in curren1 accounts• 2,783 2,888 

- fixed dc~sits with original matunty less than 3 months so 50 
2,833 2,938 

• Includes balance with banks of Rs l mill ion (31 March 202 1: NIL) for unclaimed dis1ributio11s 

Other current financial ;1ssets 

Particulars As at As at 
30 September 202 l 3 I March 202 I 

Interest receivable on loan 10 SPVs 381 2 
381 2 

11 O1hcr rnrrenl assers 

Particulars As al As at 

U11sec11red. considered good 
Advance for supply of goods and rendering of services 
Deposi1s 
Prepaid Expenses 
Balances wilh government aulhorities 

30 September 202 1 

7 
l 
8 
2 

18 

31 March 202 l 

6 

2 
l 

10 
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RN• lNIRflT/19-lO(QOJ 
Nott,~ to the: Co11dc:usrd Stand;1loni:; Fintmthd St;Ut nltn lS 
(all amounls in R.s. million unless olhu wise stated) 

12 Co us 
Co, us 
As 1U I April 2020 
AdLl.t11ons during lhe year 
As at JI M.t1·th 1011 
As :ti I April 2021 
Additions dunng the penod 
Oosing 0:dunce a5 al JO September 2011 

13 Unil C a ir:tl 

Unil Ca it.ti 
As a t I Apti l 2020 
Um1s issued d\inng 1he year 

• pursuam 10 1he 11111,cll publte offer, issued. subm ,l>ed ai1d (ully paid-up 111 cash 
(refer nou: a(n) below) 

- m e-..:chauge for eqm1y 1111ereS1 m SPVs: (1efer 1101e a(m) below) 
Less Issue eiq>~nses (rtfer no1e below) 
As al l l ~hrrh 2021 
As Kl J A11ril 1011 
Uni1s issued during the period 
O u.sing Dsd rmci: a.s 111 lO Srplrmber 2011 

Amounl 

No. Amounl 

),63,63,600 10,000 

55_66,54,582 1,53,080 
24 1 

59,30,18, 18! 1,62.lll9 
59,30,18,182 1,62,839 

59,30,18.18! 1,62.839 

Nole Issue C.XJ)enses penamU'IJ.t to the lnmal Pubhc Offenng (H10) and hs1ing of the umts on 1hc NSIZ and BSE ha\'C been reduced from the Umtholders capitt1I m 
accordat1ce wnh Ind AS 32 F111a.11c1al lnsu wnems Presemanon 

(a) Ttnn.s/righu allarht d lo units and olhtr disrlosun-s 

(1) ~·lindspace RErr l1as only one dass of Um1s Each Uml repres,;?n!S an und1v1ded beneficial intc.resi m !\•lindspitcc REIT Each l1oldef of Umts is entitled to one vole- per 
t11111. l'he Unnholde.fs have die- nglu to recetve at least 90% of the Ne1 Di..stributable Ca.sh Flows oflhe Trust at least once 111 t:vi:1y si.x mon1hs in each financial year m 
accordance wnh the REIT Re!,!,ulations ·rhe Boa.rd of Directors of the Manager approves distributions The distribution will be in 1,ro1.1<m101110 the nu1nber of Units held 
b)• 1h~ UthtJ,olde,-s Mmds1)ac~ REIT declares and 1>ays distnbutions in Indian Rui>e-es 

Under the proVlsions of the REIT Regul11110115, Mmd.~acc REIT 1$ requited l0 d1stnbute ro Umtbolders ,,at les.s duu1 901)~ of 1hc net d1stnbu1able cash flows of 
Mmdspace REIT for each fin;mcial )'Car Accordmgly, a portion oflhe Unu C.1pnt1I comams a contractual obliga1ion of the 11.•lindspace REIT lo ply to 1t!. Uuuhblders 
cash distnbutions Hence, the Unn Cap11al 1s a compound finauc1td mstn.1111cn1 wt-uch contwns cqw1y and liability oornponems in accordance ,,1th Ind J\S 32 - Fm:mc1al 
lns1n11nents· Prcscn1:mo11 However, 111 accordance \\1th SERI Carcultus (No CJR/lt\JD/DF/1-1612016 dated 29 Decenftr 2016 and No ClR/IMOJOF/141/2016 dated 
26 December 20 I 6) issued u11dcr the REIT Rc-guhmons, the Unitholders' funds have been present rd as "Equity'' 111 order 10 comply w11h thc rcqu1reme1us of Secuou H 
of An11e,:ure A 10 1hc SERI Circular d::ued 26 December 2016 deah11g "',th 1he m1n11num presen1auon and disclosure requirements for key finai1cud s1:.11ernerus 
Consistent wuh Un11 Capital bemg classified as equity, the d,smbut1011s to U1111holdcrs 1s also prtsemed III Sra1ement of 01anges 111 Uni1holders' Equ11y \,hen Lhe 
d1s1nbu11ons nre approved by lhe Go\'emmg Bo;ird of the lm·c:.s1111ent t,,.-t,:ma~e, 

(u) lnmal Pubhc Otl~fu•& of J ,63,bJ,600 w\rts for cash a t pnce of Rs. 275 per umt aggr~~a1111g 10 Rs I 0,000 nullion 
(111) Mind.space REIT has acquired 1he SPVs by acqu1nng all the. equny 1111ere-s1 held l})1 1hc Sponsor Group ~d OIJ.c ks1011~ Enuues 111 1he SPVs The acqmsmon of cqu11y 

nuerest in the SPVs has~ done by issue of 55 66 54 SS~ umts of Rs l7S each as per 1he table below 

Nu01bc1· of Un ifs allout d fo1· acquidnl!, rquily inte1~sl hr ld by Sponsor Group :1md Hlac~tonr cnlillts 
in SPVs 

Nanu: of tht SPV S11011.sor Crou1> Blac~tone Entilits T ota.I 

Avacado 2,93,04,371 51 ,71 ,159 3,44.75.730 

Honzonview 364 64 428 

KRC Infra 2, 12,24,693 17,45,522 2,49. 70,2 15 

G1gt1plcx 4,73,34,745 J ,72, 113 4. 77.06.858 

ln1irne 4,67,89,935 94,84,426 5 .62. 74,361 

Sundcw 10,19,41,751 2,06,64,275 12.26.08.028 

~RIT 7,74,43,&59 1,56,98,080 9.3 1.41.939 
Mmdsi.,a~ 15,08,55,161 2,66,21,662 17, 74, 77,021 

To1al number or Units issurd ,17,,18,97,08 1 8,l 7.57~501 55,66,5,lrSSZ 

(b) Unitholdet"S holding 111ore than ~ ptrr.Pnl lJnils in /\lintlsparr REIT (01htr 1h1111 S ptmso,· itnd Spou.sor Group) 
Name ofth, unitholde,· A.s al JO Srp1r111btr 1011 As at J I March 2021 

No of Unhs NoofUmts ~-- holding 
BREP Asm SG Pea1t J-loldi.tHt: (NQ) Pte Ltd 5,42.91,425 \42,9 1,425 916% 

(c) f\·ftndspace REIT has not i'llloued-any ti.illy paid-up wuts by way of bonus umts nor has 11 bought back any class ofunns from the dale of 1egistration 11II the balance shee1 
date Furthe1. tl,lmdspace REIT has not IS.Sued any wuts for consideration other than cash from the date of regis1ra11on ull the balance she-el date. except as dis.closed 
a.bo,e 

1-4 01hcr E uh,· 
P:trlicuhu-s 

Rt>sen-es rmd Surplu t 

Retained c:1tmi11 •s• 

Asat 
JO Sep1embe1· 2021 

2,893 
2,893 

• Refer Condensed Standalone S1atemenl of changes m Unn holder's Equity for de1;uled m1.m:rlll!'nt in ochcl' equity balances 

Rtlaintd r:1rnin2s 

As 111 

JI Mtttch '.!021 

2 950 
2950 

TI1e cumuliwve gam or loss ans111g from 1he operauous \\~11ch 1s tetained o.nd 1s recog.mzed and accumula1ed under 1hc he,1dmg of re1:.1med earmngs.. Al 1he end of the 
year, the prolit after 1ax 1s 1rn.11$fe1red from the smement ot"p<olit and loss to the retruned earnings accoum 

15 Horrowin11s 
Particulai'S 

10 year G-S~ lmkcd s«uted. ltsti:d, i;Uarant<t:d, senlQI', lllXt11>1e, no,,-cuinulati,-i:, rated. principal 
protected - mari:et lmkc(l redc~mablc. n1Jn•cOn\'cr1iblc ddJcntul'CS ("Matkct Lmked Od~mures I 
MLD Sen es l°'J (net of issue expenses.. at amortlSC:d cost) (J I l\lt1tch 2021 4,975 11~lho1,) (refor 
No1e l I 
10 year G-Sec linked secured, listed, .scmor, la,'<able, non•cumula1"''C, r;ucd, i,rmc1pal pro1ec1ed -
mmkel linked. redeern,1bh:, non-tonvert1blc debentures ("Market LmJ.:cd Dtbcntures / MLD Senes 
2"l (net of1ssue expenses. itl amor11scd cost) (J 1 Marc.h 2021 3,719 m1lhon) jrefc.r Note 2) 

Secured, l1sle.d. semor. taxable. non•cumulat1vc. rn1cd. rcdcem.,1blc no1i.co1wert1ble dcbemures (NCO 
Senes I) (net of 1.ssue. expe.11ses.. at amortised cost) (3 l ~larch 2021 1,98 I mdl1on) (refer Note J) 

Sec.ured, fisted, .semor, ta.'Cable. uon•cumulauvc. rated, redeem.lb.le n0tHom·cr\lble debentures: {NCD 
Senes 2) tnel of issue e,-pcnse.s, at amomsed cost) (3 1 March 2021 7S0 million) (refer Note ..f) 

As al 
JO Se111e111btr 2011 

J.724 

1,984 

750 

6,,158 

As at 
11 ~larch 2021 

4 ,975 

3.719 

1.981 

750 

11 ~25 



MINDSrA(f RllSjNt:SS PARKS RELT 
RN· IN/REIT/ 19-101003 

Notts IP 1hr Coudrostd S1andalonr Einantial StaUmlfinJ.!i 
(all :unounU h1 Rs. million u nlt:5,..~ olhtrwise s 1a1td) 

Nore I : In Ses)lernbe.- 2020, l\fmdspace REIT issued 5,000 IO year G-Sec lu,ked secured, lmed. guaranteed, s:e111or, ta.,cable, 11on~cumula1111e. rated, principal prou:ctcd - n1arke1 
l111ked, redeemable, 1ll)1 ... c:011ven1ble debemures ("Marl.:e1 Linked Oebemurcs / 'MU) Series I " ) ha.vms face vlllue or It,; 10,00,000 (Rupees ten hd:hs onl)'I each, 
anlOUIHlll~ 10 Rs 500,00,00,000 (Rupees five hundred crores only) l11e te11ure of 1hc s.ud 1'0-D Seucs I is 577 da~ from 29 September 2020, being da1e of allotmem 
o( the MLD Sem:s I and coupou, 1f any shall be payable 0 11 1he Scheduled Rcdi:mp11on 0,1tc I c on m.atuniy Oil 29 April 2022 The coupon payoff structure 1s lmked 10 

rondmon \\ilere the p:1yoff ,,,II be fixed on 1he final fi~ng da1e I e 30 March 2022 ff 1dcn1ified IO yt-ar G..See's las1 uaded price as on final li.xmg date i_i:: srea1er 1hau 
25°~ ofus last uaded puce as on miual fixing dale i e 29 September 2020. the coupon rate w,11 be680% pa lf1deu11f1ed 10 y~ar G•Sec's last Haded p11ce 3-'!, on fiual 
lix111g date 1s less than or ~ ual to 2S% of its last traded price as on initial th·ing dale, the cou1,orl rn.1e will ~ zeio percem. As per the \'alul!ri. rl!"Port m ri:-spec1 of 
v.1lua1ton ot' MLD S1:nes I, 1ht pwl>al>1l11y of occum:nce of such a.n ewm (last 1raded pnce of ukn1ifo .. "<I IO year c;;..s~c 0 11 fiiud fixing date ~mg 1~-ss thun or Ct"1ual 10 
25% ofiB laSt 1rndcd p1·1c~• 011 iniual li"<m¥ da1eJ is remo1e and h~lte 1ha value of the option cons1dercd as zero. 

l11is MLD Series I v.'ltS listed 011 BSE Limited on 13 Oc1ober .2020. 

Security lemt.<r 
MLD Series t are secured by each oflhe follo\\1ng security in fa"our of the Debenture Trusree (holding for the benefit of the Debenture llolders): 

a) Firsl and e'Cclus1ve charge regisccrcd by wttyof snnple morlt;tl.SC (mcludmg rcc~1wbles 1msmg 1herefrom) on 1he aggregate lea.sable are:1 ofapprox11na1ety 974,SOO Sq 
Ft or thereabouts m bmldings ,10 6, 7 and 8 ofCommcr70ne Yerawadn lawrox 178,S69 sq n 111 bmlding no. 6. approx. 371.71)9 sq O in bu1ld1n~ no. 7 and approx. 
424, 132 in l>u1/din~ no. 8) 1oge1her \\1th 1he proportiornue undivided right, 1itlc and interest in 1he 1m111,ntlll)' denlilrc:i1ed land admea-surinw o.i>pto'<iina1ely 25,313 sq. 
intrs on which 1h~ sasd 1hree building no. 6, 7 and $, out of nil those pieces and parcels of large..- land lll\'! si1mne. lyntg. and being m Villaie Ycraw.ida,. Tiiluka I laveh. 
D1.s1ric1 l»..m~("Mortgaged Propemes") ofMLD Series I 
b) A charge on the cscrowacrovnt m which receivables of1he ~kntgaged Pro1>ert1cs of~f8PPL shall be received 

c) Corporale guarantee executed by MB PPL. 

RedemptitJ11 lerm•.c 
a) Ml.I) Senes l ;ne rcdeem .. 1ble by \1/a'i of bullet payment :u the end of" :S77 days from the date of allo11nen1, 1 e 29 Apnl 2022 and accord1ngl)• the same has been 
c.l,1551ficd as currenl borrO\\mg.S as on 30 June 2021 (l'efe-r 1101e 17) 
b) 111e Coupon shall be mcreased by 25 bps fo r every notch do,\i1g.rllde 1111he nomg h)' the Credit Rat111g Agency. 111 case rating 1s upgradc.-d aOe, any ra1mg do,,11grade. 
the Coupon shall be decreased by 25 bps for each upgrade The Investors shall h.t,•e the right to accelerate the MLD Senes I 1fthe ratu1g 1s do,\ng.,aded to A+ 

c) UPon occurre11cc of a mandatory rcdc"l)UOn cvc111. 1he Debenture Tnis1ee may, by 1ssumg not les.s than JO (1h1rty) bus111css days nouce to the Issuer require the 
Issuer to redeem m full. all lhe Debentures 1hen outstandmy by pa:ymg an amount ~ uni to 1he total mandatory redemp11011 amount III rcspcc1 of each Debenture 

d) Dc1a1ls of disclosure required as per SEBI c.ircul.:ir SEBJ/llOIDDHSfDDHS/CIR/P/2018171 dated 13 April 2018 and Reguh.10011 52 of the LOOK Regula1ions are as 
'-" 
P11rticula1'S St'cm<ed / Unsecm't'LI l>rtvious du, dale Nut due date 

P1incimd lntrresl P,indnal hHC'rtSI 

10 year G-Sec l111ked secured, Secured No1 Applrc::ible Not Applicable On ~faturny OnMatunty 
lasted, guaranteed, senior. taxable, 
non-cumul:111ve, rn.ted. pr111c1pal 
p.-01ec1e-d - market lml:ed, 
redeemabli:, non•convi:r11ble 
debentures (""Market Lmked 
Debentures / l\·fLD Series I" ) 

c) Ratmg agency CRISIL has BSS•~ned :l rtu11tg of CRISIL rr-MLD AAAdStable" to MLD Senes 1 of the issuer / Mmdspace REIT Subsequently there 15 no change 
in 1he credit r1111ug 

No1, 2 : In l\·farch 2021, Mmdspa.ce REIT LSSued 3,150 10 year G•Sec !Jnked secured. lm ed. sciuo..-. taxable. non•cumulauve, rated, prmc1paJ prolet.led - m:irl:1!1 tmked. 
redeemable. no1i.conve111ble debe111ures t ·Market Linked Oebenlures / MLD Senes 2"') h11vmg face value of Rs. 10.00.000 (Rupees ten lakhs only) each. amowuu1~ 10 
Rs 37S.00.00,000 (Rupees three hw1dred seventy five erores onl)rl 111e tenure of the s~ud MLD Series 2 1s JS rnomhs from IS ,\.farch 2021 , beml; date of allo11nen1 or 
the MLD Sen es l and coupon. 1f any shall be payable on the Scheduled RedcmpllOn Date I e on matunty on 17 May .2024. The coupon payoff s1ructure 1s hnked 10 
co11dJ1ton where the payoff will be fixed on 1he final foang dale I e 16 April 2024 If identliied IO year G-Sec's las1 1raded pnce as on final fi'l"1ng date IS g1ea1e.r than 
25% ofns last traded pnce as on mitial foong dtue I c 18 f\farch 2021, the c:oup()n mte \VIII be 6 65°~ p.a. l f1dentdied 10 ye.ar G-Sec•.s last 1rt"Uled pnce llS on finaJ fixmg 
date is less 1han or equ.11 to 25.,~ o f its last 1raded price as on rn1tial fixmg date, the coupon rate w1II be zero pe..-c-enl As per the valuers report 111 respect of valuauo11 of 
these MLD Series 2, the probab1h1y of o«:urrcncc of such an event (la.111 trnded pnce or 1dentilied IO ye-ar G,-Se-c on final fixing dlltc bcmg Im 1h::m or equal 10 2S.,'o of 
1ts la.s1 traded price on m111t1J fixing d:.11e) lS rcmo1e :md hence the value- of1he opuon considered as zero 

This MLD Scnes 2 was listed on BSE Lm1ttcd on 22 March 2021 

S'ecurity term .. ,· 
MLD Senes 2 are secured by each of1he tOllcmfog ~erunl)' in favour of the Debe-nture T nl.Slee iholdir\g for the- benetit ot'the l>d.x.':11turc rtolders): 

a) F1m and exclusave charge be-mg cremed by w-ay of equitable mortgage on 1hc l\ggreg::ile le,lSable a,ea or approx1m:uely 13, 71.442 Sq F1 or 1here:lboutS tu boildings 
no 12A and Vnns of8u1ld1ng 128 ofMadhapur. Hyderabad (approx 12,69,140 sq fl III bu1ld111g no 12A and appro'<. 1.02.302 sq fl m bu,ldmg no 12B) 10gether 
wnh 1he proporuona1e u11dr.1ded ngh1, title and interest 111 the not1om1fly dcm.arcatcd kmd othnea.surmg approXtnlilte-ly lQ,842 sq mlrs on wtuch the s:ud I\YO building 
no 12A and 12B, out of all 1hose pieces and parcels of larger land 1h:11 arc s11uatcd, lymg and be1t1g u1 Madhapur Village, Senhnga"l).1lly Mtmdlll, Rai,ga Reddy Distncl. 
l-lyderab.id r·Morlgagcd Propenic:s" ), for ~·!LO Series 2 
b) Fns1 ranking exclusive char~e crea1cd b)o way of a hypothecauon over the Hypothecaled Propertu:-s of t-.,QD Scnes 2 

c) A charge 011 the escrow accou111 crea1ed. m which receivables of the Mortga.ged Propen,es of Sundew shall be received, save and c'<ccpt nny cornmon area 
n\'.ll11tenai1ee charges payable 10 Sundew ,vi1h rcspec1 to the ma1111cni1flcc of the n~ rtgagcd propcr11e-s 
d) Corporate gu11rantce e'<ccuted by Sundew 

Rt-dt•mptio11 t,:r,m: 
a) r-.•ILD Senes 2 arc rcdec1n..1blc by way of bullc::1 1>ayn}Cf'lt at t11e c:nd of JS 1110nths frnm 1he da1e of allounent. i e. 17 May 2024 

b) l11e ('oupo11 shall be 111crea.sed by 2S bps for e\'ery no tch do\\11grade m the raung b)' the Credit R:.11111.s Agency ht c:i.se r.mn,g 1s upgraded after any r:umgdo\\,,~ro.de, 
the Coup011 sh:ill be dttreased b)' 25 bps for each upgrade The lnves1ors shall have the nght 10 accch:ralc the ~,fLD Senc-s 2 1fthe ra1111g 1s do\,,1graded to A+ 

c) UPon occurrence of ti m.'\fld3tory rcdcnl)t1011 eve111, the Dcbcn1ure Trus1e-e 111ay, by as.suing not less 1han 30 (th1r1y) business d111ys no1tce to the lssue1 require the 
Issuer to redeem m full, all 1hc Del:>e!Hurcs 1hen ou1s1m1dmg, by pil)"n~ :m amount equal to the 1otal mandatory redenl)lio11 amount in rcspN:1 of each Debenture. 

d) De1ails of disclosut"e required as per SEBI circular SEBI/HOIDDHSfDOHS/CIR/P/2018n J dated 13 .r\l)ril 2018 :and Regltla1ion 52 of the LODR Regulat1ons are as 

fi ll 0 O \\'S : 

Particula1~ Secured / U11s,cu1<td r~,iom due dare Nexl due dale 

Prinrinal htltrt-SI Prindnal lnle~sl 

10 yc11r G·Sci;; linked secured, Sei;;ured Not Applicable Not Applicable OnMiuurity OnMo.turity 

lis1ed. semor, 1axablc, non· 
cumulative, rated. pnnc1pal 
protected - n~rke1 lin~cd, 
redeemable. non•conwruble 
debemures t··Marke1 Linied 
Debentures / MLD Series 2'") 
e-) Ra1mg agency CRISIL has asstb'lled a ranng of .. CRJSIL PJJ.J\·rLO Af\1\ ..-/S1able" to MLD Senes 2 of the 1.SSuer / ~·hndspace REIT Subsequently 1here 1s no c-hange 
m die credit raung. 



MINQSPACJ: llllSINESS PARKS Rf'IT 
RN· IN/REIT/19-Z0/OOJ 
Noses to 1hr fontlrnwd Standafonc fjnanrial Statements 
(all amou111s in Rs. million unless olhttwist Slaltd) 

Note J: In DC<"ernber 2020, Mmdspa.ce Busmes.,; Paik$ REIT issued 2,000 secured, l1sced, semor, 1axable, 11011-cumul:i,cn·e. ri\ted, ri:de~nable, non-convemble deberuurcs ( .. NCO 
St:deio I") ha,·111g face! \i:tluc of Rs 10,00,000 (Ru1>ees teo lakhs only) each, amounnng 10 Rs. 200.00,00,000 (Rupees 1wo hundred c1mes only) ,,,ih a coul)on rate of 
6AS% pa. payable q uar1etl)' beg1nnm~ from th~ end of first full quarter from the dace o f allotment I c 31 March 2021, \\llh bst coupon payment on 1hc scheduled 
r.:dl!n~rion date 1.e. 16 D.-..-cernbcr 2023. Thc: 1c::nur·t of1he saJd NCO Seoes I tS 36 momhs from 17 December 20:'!.0, being date of allotment. 

Tlus NCD Sencs I was. hsted on SSE Limned on 21 December 2020 

Sr,·urily ,enu., 

NCO Series I are secured by each of the follo,ving secunty in favour of the Debcn1ure TrU$tee {holdm!t for the benefit of1he NCD Holden) 
a) First and exclusive charge registered by way of sml)le mongagc (incfodmg receivables ansmg therefrorn) on the aggregale lea.sable are.a of 11ppr0:<11n.'ttel)• 414,599 Sq 
Ft or 1hereabou1s 111 bmldings no 1 and~ orCommerzonc Yerawndo (approx 4),200 sq Ii m bu1ld1n!l- no I and aPl>rox. 371.399111 buddmg no 5) to~ed1er '-vith 1he 
1>ropomonate undivided nght title and in1eres1 in 1he nolioualty dem.ircatcd land admeasunn~ n1>p1ox1n13tC~' 18,264 sq mtrs 011 \\fuch the said 1wo bu1ldu1y no I and 
5, out of all tJ1ose pieces and parcels of larger land tha1 are situated. lymg Md being m V1ll11ge Ye,aw·ada. Taluka Havel1. Distric1 Punc ("Mortgoged Ptopetues .. ) of 
NCD Series I 
b) A charge o,, the esc1ow accown in which receivables of the Mortgaged Propemes shall be rcccwed save a.nd c..-..:cqH Any common area mamtenance charges payable 10 
MBBPL wnh 1espee110 1he rna.nuer\ar)Cle of1he n10r1~aged 1>roi,emes. 
e) Corporate guaramee execmed by MBPPL. 

Rl.'1lrmpl io1J l emu: 

a) NCD Sen es I arc redeemable by wa)' of bullet repaymou tit the= end of 36 n'IOnth.~ from tl1e ditle of 11:llounem, 1.e 16 December 2023 
b) lntcr~1 is 11ayable on tht: la.st day of each fin1t1tciitl qua11~r in a yea/' (stanlflg from J I March. 2021) until the scheduled rc:demp1ion date. 
c) The Coupon shall be mcrea.w-d by 25 bps for every notch do,mgrade m 1he ranng by the Crc-dit Raung Agency In c.asc rating 1s upgraded afier 3RY rn1tng do\\11grade, 
the Coupon sh111l be decreased by 25 bps fo1 each Uf)grade 
d) Upon occurri:nci: or a mandatory reder'f'4>tion eveni, the Debeiiture Trustee may, by issuing 1101 less 1h11n JO (thirly} business d.oys· nouce 10 1he Issuer require the 
Issuer 10 redeem m foll, all thi: tfoben1ures then outstanding by p3ying an amou,n equal 10 the total manda1ory redemp1ion amount m respecl of each debenlure 

e) Dc1a1ls of dasc.:.losu,c n.-qum:d as pi:r SEBI c11·cular SEBl/11O/l)DI IS/DDHS/CJR/P/201 sn1 da1ed 13 April 2018 and Rcgulacion 52 of thi: LO DR Regula1ions are as 
follows · 
P.trtiruhus Scc-un:d / Unsetur!'d Prt',ious due lla1e Ntxl due dalt 

Printinal Interest riinclual l111e~s1 

Secured. hstcd, semor. ta..,cablc, non Secured On Mtuw1ty JO Sepieoooer 2021 On l\·tatunt)' J 1 December 2021 

cumulative. rated. redeemable non• 
convertibt-r: debentures (NCD 
••~•• I I 
f) Rarn,g agency CKISIL ha.s ~gned a raung of .. CRISll~ AJ\A/'S1ablc'· 10 1he NCO Series I of lhi: ,ssuer I Ml,,dspace REIT Subsequcn1ly 1hcre is no change in lhe 

crc:di1 mti"-!:. 

Nole-I : In March 2021, Mmdspac!! Busmes.s Paiks REIT issued 750 secwed. listed, senior. 1axable. non·c.umul111ive. rated. redeemable, no1M:onvenible debcnlures ('"NCD 
Scnes 2") havmg race v.alue of Rs 10,00,000 (Rupees 1en lakhs only) each, an¥lwmng to Rs 75,00,00.000 (Rupees seventy f1,e crOl'es only) wnh a coupon rate of 
6 6861 ¾ pa pa)able quarte1 ly ~gu111u1_g from die e:11d of firsl full quarter from the dale of allotmenl I e JO June 2021, With la.st c.oupon paymelll on lhc scheduled 
rcdCffl)IIOn date I e 17 ~fay 2024 TI1e tenure of the s.ud NCD Sertes 2 1s 38 months from t 8 March 2021, bcmg date of allotmenL 

Tius NCO Series 2 was listed on BSE L1m1ted on 22 M:uch l:021 

,\'ec11rity terms 

NCO Series 2 w-esct:ured by cad, ofth~ IOllowml:: secunty 111 favout ofd1e ~,uu1·e Trustee tholdmg forthe benefit of 1he NCD Holdcrs). 
a) First and c:-~elus1vo ch1;1tg.e bemi:; fC'l:,!,ISleted by way of .sur,>le monga,g~ (mcluding receivabfe-.s 11nsmg 1herefi-om) on lhe aggregate: lea.sable area of appro'Ornately 
151,460 Sq Ft ot thereabouts m build1n~ 110 4 of Commerzone Yeraw~da toge1her with the propomonate undivided ngh1, 1itle and im~rest in the notionally 
demarcated land 11drt1ca.swmg apjlf0Xnna1ely 9.561 .sq. mm: on ,,hich the .said budding. out of all those pieces and J)llrcels of lat~er land that are silua1ed. lyin,w. and being 
m Village Yc:ra\,ada. Taluka 1-favek Dis1ric1 Pune ("Mor1g.aged Propemes") ofNCD S~ries 2 
b) A charge on 1he e-.scrow accoum to be created. 111 wluch receivables of the Mortgaged Propcr11c$ shall be received, save and except any common arc:t mam1et1ru1ce 
charg~ payable lo ~-IBPPL "'1th respecl 10 the mamtcnance of the morlg..-ged properties 

c) Corporate guar.unee executed by t-.IBPPL. 

Redemp,ion lermfi: 

a) NCD Senes 2 arc ,edeeruable by way of bullet 1epayme1u at the end ofJS months from the date ofallo1mcn1, 1 e 17 Ma}' 2024 
b) l111erest ts payable on the 111.>t day of c.1ch financ.1111 qu11rter in a )'Car (SCtntmg, from JO Juue. 2021) wml 1he scheduled redemp1ion da1c 
c) The C'oup0u dtri.11 be mcreased by 25 bps for every no1ch do\\ngradc m lhe ratmg by the Credit Rtumg Agency In case rallng IS upgrttded after any mtiny downgrade, 
1he Coupon shall be decreased by 25 bps for each upgrade. 

d) Upon occu, r<-nce of a inanda.iory rede-~11011 evem, the Debenture Trus1ee may. by 1ssmng tlOI less th11n 30 {th1r1y) bu.~mess days· no11ce 10 1he Issuer require the 
lssut-t to redeem III fllll, all the debentures 1hen oms1and111g by paytng an amoum equal to 1he iotal 111,1nd.1tory redtmptt011 ::unou111 111 ,espeel of each debenture 

e) Deuuls or disclosure requrred as per SEBI c.1rcular SEBllHO/DDHS/DDHS/CIR/P/2018171 d:;1tcd 13 Apnl 2018 11nd RegtJlauon 52 of tJ1e LODR lteguln11ons ;ir~ as 
tiJltows 
PankuJan Setut"f:d / UnRc:u~d l"rt,ious: dut' date Nu1duc: dale 

P1inrinal liHt l~51 Princin:d lnlt'1~SI 

Secured, l1s1ed, sernor. 1axable. non Secured OnM:uu1ny JO S~p1<-ni>er 1021 On f\·1amrny J I Oeccni>er 2021 
cumulmive, rated. redeemable non· 
com·enible de-bemures (NCD 

,., .... J'I 

l) Ratm~ ll!;l~ncy CRISIL has assigned a rauug of "'CR1S1L AAA/Stable" to the NCO Senes 2 of 1he issuer I M1ndspace REil Subsequently there is no change m the 
c1"W.111at111g. 
Rdi:r No1e J7 for Ra1io disdosute-. 



MINPSPAC[ DlfSINESS PARKS RF.IT 
RN· IN/REIT/ 19-10/003 

Nolrs 10 !ht Condsosrd S111ndalont Financial S1a1rn-c:nts 
(all amoun1s in lb, million unless ollu:,"';se slalt'd) 

16 O1he1· financial liabilities 

Particulars 

17 

lmerest accrued but 1101 due on deben1ures 
O!hi:r payables to related pa.ny 

Hon·owin s cui,'tnl 

Particulars 

Secure,/ 

Cun<t:nl malurilirs orlong-tcnn dcbl 

IO year G-Sc.o.c hoked s«:ured. lis1cd, guarnnteed. senior, rn.xablc. non-cunmltuive, rated, princ1p:.d 
p,otec:11:d - market linked, redeemable. non-convenible dc-beniures (''Market Linked Debentures / 
MLD Series I'') (nc1 of issue. '-""-PC:nscs, 111 am:>niscd cost) (31 March 2021 · 4.97.5 million) (refor 
Note 15(1)1 

18 Trade "' 11blts 
Partirnlars 

19 

Trade l"')'eblc 
- Total outs1anding dues to mtcro and small entl!-rprises 
-Total oulstwidinH, dues other than nic.ro and small enterorises 

Other financial liabilities (cun-rnt) 
Pa11icul~rs 

lntcres! m;cn1ed but nol due on debentures 
Unp:11d D1stnbu110ns 
Other habili11es 
- 10 rch11cd party• 
• to others 

As al 
JO Seplembf'1· 2011 

A.s at 

IJJ 
5 

IJ8 

JO Seplemlwr 2021 

4.983 

4.983 

As:t1t 
JO Se1J1ernbf'r 2021 

As at 
JI March 202 1 

185 

193 

Asal 
31 March 202 1 

Asat 
3 I March 1021 

IJ 

As at Asal 
JO September2021 l I March 2021 

.149 

Jl 17 

382 19 

• Expense of Rs 19 million (.3 1 March 2021 Rs 17 nullion) 1s payable 10 the M1u111gcr for ~fmds1>acc REIT Management Fees. 

20 01her cunTnl liabililits 

Pl111icuhu~ 

Statutorv dues 

l l C un'1'nl In liabilitirs 
Pltrtirnlar, 

Provision for Income Tax (Net of Advance Ta.x) 

As:tl Asal 
30 Stpltmber 2021 .3 I March 2021 

As :.ti A.s at 
JO St11ttmber 2021 .3 I March 2021 



MINDSPACF. RU~INF.SS PARKS RF.IT 
RN, IN 1R [ IT/I 9-20/003 

~olrl 10 tht Condenud St:..nd.tlont Financial Strutmtnls 
(all amnunu in Rs. million unltss olhtn\'ist uartd) 

22 

23 

24 

25 

26 

27 

fnlertst Income 

P.trticulitr-:,: For the qua11er For 1he quarter For the quarter for Lhehalfycar For the half rear For the hal(ye.a.1 F0< the year 

ended e,,ded ended tnded ended ended ended 

JO September 2021 30 June 2021 30 Se1,iember 2020 JO Se1>tembcr 2021 JI M11fch 2021 30 September 2020 31 March 2021 

Interest int"om, 

• on fixed deposits 0 0 0 0 0 

• on loans s iven to SPVs (rcrer 1101e 302 400 425 12S 825 663 125 788 

400 425 125 825 664 125 789 

Other lncomr 
Particul11t~ For the qui1r1e1 For the quarte1 For the quarter For the half ) 'Car For the half year For the half year For the yca1 

e11ded ended ended eoded ended ended ended 

JO ScJ)tcmbcr 2021 JO June 202 1 JO September 2020 30 September 2021 31 ~•f;uch 2021 30 September 2020 JI March 2021 

Guarantee Comm1ss1on Fees 13) (0) 7 

Nel gnins/(losscs) on tinanc,:tl a.ssc.-ts at fo1r ,·i:ihu:: lhrough pl'ofit or loss• 
Gain on redemetion ofmutu:11 fund umls 0 I 

(2 4 12 

• Gatn on redemption of 111ves1ment in preference shares inves1cd m SP\' 

01her CJ' ense.s 

Paniculars For the quarter For the quarter For the qu.irtcr For the half year For the half ~r For lhe half year For the year 

ended ended ended ended ended ended ended 

JO September 2021 30 June 202 1 30 September 2020 JO September 202:1 3 I March 202 I 30 September 2020 JI Much 2021 

Bank ch:;uges 0 0 0 I 0 
f,lmg and stampmg fees (I) 4 ( I) 

Royalty Charges I 

?1.·larketms, and advetmemem expenses 0 0 0 0 

Brokerage Expenses 
Membership & subscripuon charges 
Miscellaneous ex en.ses 0 0 

s 10 0 

Finance eosls 

Psrtic:ulars for die qu.ar1cr For the quartet Fo, tl1e qllaner For the h1,lfycar For du!' l1111f year For the half year For the )'C'at 

e1,ded ended end(.'(! ended end(.'() endc-d ended 

30 Septcmb..:r 2021 30 June :?021 30 September 2020 30 Septemlx:-r 2021 3 I March 2021 JO September 2020 J I ~•fol'dl 202: I 

Interest cxpt.'1lSf on debentures !refer Note 15) 103 200 403 226 228 

Interest expense on lo.ins taken from SPV Crefer Nott" JO) 2 

Guarantee commission cha .,_, 0 0 
203 200 403 228 230 

Tll.r e,'< )t;nS~ 

J>aniculars For the quar1er For 1hc quarter For the quat1er For tl1e h111fye.1r For the half year For the half year Forthc yc:n 

ended ended ended ended ended ended ended 

JO Sc(Ncmbcr 202 1 JO Juuc 2021 30 September 2020 30 September 2021 31 ~-fll1ch 2021 30 Seplcmber 2020 J I March 2021 

Current tax 
Deferred ta:11: char e 

3 

r .. ~1·11ing1 Ptr Unil (EPU) 
Basic EPU amounlS :ire c.akulnted by d1v1dmg the profn for tl,e pe11od attributable to umt holders by the weighted avcmge number of ur111S outsundrng durmg the pcnod Diluted EPU amounts are c.ilcula1ed by d1v1di11s 1hc 
profit aunbut.able to umt holders by the wc1gh1e:d average number of umts oui.st:mdmg dunng, the peiiod plus the weighted avcra)!e number of 111111S that would be issued on com·c~•on of all 1hc dilu11,•c J)()tenuttl uuus nno 
u1111 capual TI1e umlS of lite Trust were :dlotted 10 Sponsor Group and Blac.kslone cnt1tJcs on 30 July 2020 und to the Applicl.lulS of 11l1t1:tl public offer on 4 August 2020 

The followmg rdlecu the pror11 and u1111 data used HI the basic and d1lu1ed EPU eompuu.11011 

Partit ul:n~ For 1hc qunr1cr For the qu~rttr For the quaner For 1hc half )'e,11 For the half year For lhe half year For the year 

ended ended ended euded ended e11ded ended 

JO Septcmbcr202I 30 June 202 1 JO September 20?0 JO Se1,tembcr 2021 3 1 March 202 1 J.0 Scplembcr 2020 31 M,rn::h 2021 

Profit I {loss) af\cr 1.11:i. for calculating bJs1c and diluted EPU 2,HI 2,782 119 5,52) 5,720 114 5,8)4 

Weighted average number of U1111s (Nos) 59,30,18,182 59,30,18, 182 40,41,12,255 59,30,18, 182 59,30,18,182 20,) 1,60,259 39,75,55,169 

E11mings Per Unit 
• Basic (Rupees/unHJ 4 62 4.69 0 l9 9 3 1 9 65 0 56 1~.67 

• Dilu1cd (Ru ccsl'ur111} • 4.62 -1 69 0 29 9 3 1 9 .65 0.56 14,67 

•Mmdspace REIT docs 1101 have any oulSl[mdmg: d1lul1vc uml.$ 

28 l\laua2tmen t Fees 

k[IT M:rn:.gcmfnl Ft"rJ 
Purs uant to tl1e lrwestment :Managemenl Agreement dated 2 1 November 2019, the f\fanager 1s tnti!led to lees @. 0.5% of RE.IT Net Olstribu1able Cash Flows which sludl be payable either m cash or m umts or a combmation 
or both, al the disc;rc11on of lhe Manager, TI1e foe5 hilS been de1ernuned fol' ul\dertalong, managemenc of 1he REIT and its 1nvcstmcn1S. The REIT Management fees accrued for 1hc qu1u·ter ended 30 June 2021 i.s Rs 16 mil hon 

and for th~ qua11cr ended 30Seprember 2021 1s Rs 16 million There arc no changes during the pe,·1od in 1hc mt"thodolug.y ror compur.aLion of fees p.11d lo the Manaic-1· 

19 Assessment or possible i1111,11c1 re.tuhing rrom Covid• I 9 1>1tndemic 
~fn,dsp:ice REIT h[lS considcrt.-d the possible clTccts that may l'CS\1h from the pandemic ,•cfatmg 10 C0\11D· I 9 on I.he operations and caJT)'mg amounls or Loans i::JVe,,, rm es1mcnts and other asscis. ~findsp;u:c REIT, a.~ at the 
date of app10,11I of these fn1anc1al sratemerus, has used uuemal :1nd extemal sources of mfom1a11on to dctcnnmc the c-xpcctcd fu tul"e imp.act of CO\"ID~I () pandcm1c on 1hc ptrforma1,ce of tl1e Company Mind.space RElT 
based on current e-suma1es expects the carrying t1moun1 of the t1ssc1.S to be recovered I lowtvc1, due 10 tl,e evolvu,g, 1lilture of the pandemic and its response by various go\'er11ment authonues Mmdspac:e REIT will com111ue 
to m01111or devclo1>mcn1s 10 1dent1fy s1g1uf1ca11111upa.cts, 1f 3,-y, ou the opera11ons .. 



MINDSPACE BUSINESS PARl,;S REIT 
RN: INIRF: fl'/1 !1-20/003 
Nutrs to the Comlenscd Standalone financial S ta tements 
(ull 11mou11ts in ll:;:. mill ion unless olhl'rw ise s lnll'd) 

JO Rrlau r 1I Pitrl)' Oisclosui·rs 

A. Pa rlics t o Mindsp,u:c RE IT :ts fit 30 Se111embcr 2021 

SI. No. Parricul11rs 
1 T rus lce 

Sponsors 

l\hnager 

5 
Sl1onsors Group 
(re fer note below) 

........L 
_.2.._ 
___!_ 
--2_ 

10 

>---

11 

12 

13 

14 

Name or Eu ritics 
Axis T rustce Services L1m11cd 
Anbcc Co11strucuo11s LLP 

Cape Trad111g LLP 

K Raheja Corp lrwesunenl 1\.lanagers LLP 

Mr Chandni L Raheja 

Mr Ravi C Rahc•a 
Mr Neel C Raheia 
Mrs. Jvoti C. Raheia 
Ms. Sumati Raheia 
Capstan Tmdmg LLP 

Cas.1 Mam, Properties LLP 

Raghukool Estalc Devclopcmcnl LLP 

Palm Shelter Eslate Development LLP 

K Raheja Corp l¾t. Ltd. 

Promoters/Parlru:rs • 

Mr Ravi C RaheJa 
Mr Neel C RaheJa 
1\.11' Chandf\l L RaheJa 
Mrs Jyoti C. Raheja 

Mr Ravi C RahcJa 
Mr Neel C Raheja 
Mr. Chandm L RahcJa 
Mrs Jyoti C RahcJa 

Mr Ravi C. Rahc1a 
Mr Neel C RahcJa 

Mr. Ravi C. R"htja 
Mr Neel C RahCJ3 
Mr Chandru L RahcJa 
1\·lrs Jyoti C Ral1eja 

Mr Ravt C RaheJa 
Mr Neel C RaheJa 
Mr Chandru l. Rahe-Ja 
Mrs Jyoti C. RahcJa 

[\fr l{av1 C RaheJa 
Mr Neel C. RoheJa 
1\fr Chandrn L. Raheja 
Mrs. Jyou C Rahej3 

l\fr Rttvi C RaheJfl 
Mr. Neel C Raheja 
Mr Chandrn t. RahcJa 
Mrs Jyoti C Rahcj3 

~fr Cha11d.-u L RaheJa Joimly with 
Mrs Jym, C Raheja 

Mrs. J)'oli C Raheja Jomtly with 
~fr. Chandru L. RahcJ• 

Mr Ravi C RaheJa Jo111tly with 
l\fr Chandru L. Rahept Jointly wnh 
Mis Jyoti C. Raheja 

Mr Neel C Raheja Jo1mly with 
Mr Chandn1 L Rttheja Joimly with 
1\lrs Jyou C RaheJa 

Anbce Consm1cuons LLP 
Cape Tradmg LLP 
Capstan Tmd111g LLP 
Casa l\fa.rui Prope.rt,es LLP 
R:ighukool Estate Deve.lopeme111 LLP 
Palm Sheller Eslatc De\'c,:lopmenl LLP 
Mr Neel C RaheJa Jointly wuh 

IMI' Ramesh M Valecha 
>--- lnorbit Malls (India) Private Limi1ed ltill JO July 2020) Mr Chandru L. Raheja Jom1ly with 

Mrs Jyou C Raheja 

15 

-

Mrs Jyoti C. Rahe.Ju Jo1111ly with 
1\fr Chandru L. RahcJa 

Mr Ra1J1 C Raheja Jointly w1th 
Mr Chandru L RaheJa Joiutly with 
Mrs Jyou C Raheja 

Mr Neel C. RaheJa Jorntly wi1h 
Mr Chandru L R:theJa Jointly w1th 
Mrs Jyoti C RaheJa 

Anbec Constnict1ons LLP 
Cape Trading LLP 
Capsrnn Tradmg LLP 
Casa Mano Prope111es LLP 
Raijhu~ool Esuue Oe, elopement LLP 
Palm Shelter Estate Dcvdop1He1H LLi> 
Mr Neel C. Rahe;a Jomtlr \\1th 
Mr Kamesh M Valecha 
Ivory Prope1·t1es & Hotels Pvt Ltd 
K Raheja Co1p Pm•ate L1mued 

Ravi C RahcJa 
,Neel C Raheja 
R.tmesh Valecha 
Ramesh 
Ran.!:!,an1l1an(A1,po1nted 
w.c f. 7th July, 2021) 
Sumi 
H1ngora111(Appointed 
w.e.f 7~, July, 2021) 
Vinod N. Rolura 
(Ces.~auon we r 7th July~ 
2021) 

Ravi C. R1theja 
Neel C Raheja 
Sunil Hit1goram 
Mr R~tJneesh f\1ahajan 
(Appoin1111cnl w.e.f 
September •I, 2020) 



MINDSl'ACE BUSINESS PARKS REIT 
RN:IN/ RE IT/19-20/003 
Notes to the Condensed Standalone financial StalcmcnlS 
(1,II amounts in Rs. million unlt'ss otherwise slal~d) 

30 Relaled P11r1y Uisclosure-.s 

A. 1':u·lics co Mindsprtcc REIT a.( at 30 Seplembt:r 2021 

SI. No. P:1rtic-ulars Name ofEn1i1its 
Ivory Properties and Hotels f>nvatc Lnmled (tall JO 
July 2020) 

16 

- K RaheJa Private Limited (till JO July 20~0) 

17 

- lvo1y P,operty Trust 

18 

- Otncxt I lardwarc & !';irks P\1 ltd 

19 

-
Promot,rs/Purcner-s • Din•clors 
1\.fr. Chandru L. RahcJa Jointly wi1h Ravi C RahCJ3 

Mrs Jyoti C RaheJa Neel C Rahc;a 
Ramesh Valecha 

Mrs Jyoti C. Rahcja Jointly will, Sunil I lmgora111 

Mr. Chandru L. RahcJ11 

1\.lr Ravi C Raheja Jointly with 
~·Ir Ch:mdn.i I.. R~heJa lomtly wlth 
Mrs Jyoti C. RahcJa 

Mr Neel C RaheJa Jomtly \\-1th 

Mr Chandru L Rahe1a Joi11tly wuh 
Mrs Jyoti C. Raheja 

Anbcc Cons1ruc11ons LLP 
Cape Trad111g LLP 
Capstan Tradmg LLP 
Casa Mana Propemes LLP 
Raijhukool Estate l)evclope1ltent LLP 
Palm Sheher Eslate Dcvclopmr:nl LLP 

Mr. Chandru L. RahcJtt Jointly w1lh 
Mrs Jymi C. Raheja 

Mrs Jyoti C Rahcja Jouuly wnh 
Mr Chandru L Raheja Ravi C RrilteJa 

Mr Ravi C. Raheja Jointly with 
Neel C Raheja 
Ramesh 

Mr Clrnndru L. RaheJa Jointly ,..,,th Rangan1han(Appo1ntmen 
Mrs Jyoti C R"hcja I w e f' 201h April, 2021) 

Mr. Neel C. Raheja Jointly with Sumi 
Mr. Chandru L. Raheja Jointly with Hiniora111(Appo1ntn'len1 
Mrs Jyoti C Raheja w.e f 25th June. 2021) 

Anbce Construcuons LLP Vmod Rohmt (Ccssauon 
Cape Trading LLP we f~Sth June, :!021) 
Capslan Trading LLP 
Casa Mana Propcrt,c-s LLP 
Raghukool Estate Dcvclopc111cnt LLP 
Palm Shelter Estate Development I .. LP 

Chandru L Raheja 
Jyou C RaheJa 
Ivory Propenies & Hotels P, I ttd 
Ravi C. Raheja 
Ne,1 C Raheja 
(Clll arc 1rus1ees) 

Mr. Ravi C. Raheja Join1ly with Ravi C. Rahcj;, 
1\lr Clmndru L. RaheJa Join1ly w11h Neel C. RahcJa 

~lrs Jyo,i C RaheJa Ramesh Valceha 
Ramesh 

1\lr Neel C Raheja Joonlr with Rang.u1thao(Appoimmcn 

Mr Chandru L RaheJa Joimly wil11 t w c.f 101h April, 1021) 

Mrs Jyoti C. RahcJa 
Chandru L Raheja JOmtly w11h Jyoti C RaheJa, on 
behalf of 1he bcnclic1ancs of Ivory Property Trust 



~rlNDSPACE BUSINESS PAR'-S REIT 
RN:INIREIT/ l !).20/003 
Noles to lhe Condensed S1a 1ulrdonc financiul Sh1lcmenls 
(all 11mounts in Rs. million unless otherwi:;:e shth•d) 

30 Rt>hue-d Par ly Uisdosures 

A. Par1ics 10 1\·t indspacc Rt:IT as at 30 SeJ>tember 2021 

SI. No, Piu•tlcular.s 

20 

21 

22 

Names of SPV s 

Governing Board and Key 
Managerial Personnel of the 

Manager (K RaheJa Corp 
lnvc;stmc:nl Managers LLP) 

Em11ies con1rolledfjon11ly 
controlled by members of 
Gove rm 11g Board 

• only when ac11ns collectively 

Nam e or Enlitir.s Promotr.rs/Partut:r 5 • 

I Avacado Pro1>1W1es aud Tradmg ((ndia) Private 
LtmHcd 
2 G1gaple"< Estate Private Lmnted 
l Honzo11v1ew Properties Private Lmutcd 
4. KRC lnfrastrucrure and ProJCCts Private. Limited 

5. fntimc Propcr1ies Lum led 
6 Sundcw Proper1ics Lmuted 
7 K Raheja IT P,rk (llydtrab•dl l.1n1itcd 
8 Mmdspacc Busmcss Parks Pnv,nc L1nu1ed 

9 Dices Rc.alcon Pnvatc L1m11cd (uplo 19th Fcbf'ual')', 
2021) 
10 Educator Protccl1 Privdte Limited (u1xo l9t.h 
F cbruarv, 2021 ) 
l I Happy Eastco1t Private Linuted (upto 4th February, 
2021) 
12 Sampada Easlpro Pri\·ate Limited (uplo 17th March, 
2021) 

Governing Board 
Mr. Dcepak Gha1sas 
Ms. Manisha Girotra 
Mr. Bobby Pa,•,kh 
Mr ,i\11111 M1yasak1 
Mr Ravi C. RahcJa 
M, Neel C Kaheja 

Key Managerial Personnel 
Mr. Vinod Rolura 
Ms. Preeli Chheda 

Brookflelds Agro & Developmenl Private L1miied 
Cavalcade Properties Private Lumted 

GrartAe Hotels And Propemes Private Lunned 
Immense Properties Private Lumted 
NO\·el Properties Pnvale Limited 
Pact Real Estate Pnvate Lmuted 
Paradigm Logistics & 01smbut1on t>nvatc Lnmtcd 

Susuu11 Prnper11es Private Limned 
Aqualine Real Es1ate Pnvine Limned 
Feat Properties Private L1mi1ed 
Carin Properties Pn\'ate Limi1cd 
Asleropc Propcr1ies Private Limited 
Contenl Propei-l1cs Private L1nu1cd 
Grnndwell P,opc,ues And Lcasm_i.:. Pn,·ntc Limited 
Sundew Re:11 Es1.ue Private L1m1ted 
Mis Bobby Pankh and Assoc1a1es 
Genco\·al Strategic Ser\'1ces Pvt Ltd 
Stemade Biolech Private Limited 
Hariom lnfrafocilities Services P,wme Limued 

Direclun 



MIN!2Sr~tt: 1:UISl~t·ss edB~S Hf'(T 
RN:INIREI T{l 9-20/00J 

~!!I!:~ 12 Uu: (:2od1:ou:d 51111,lahmc fioa!J[ia l S11u:111t:DII 
(all amounts in RJ. million unless othrrwise 5f111ted) 

JO Re.lated pJrt)' disd osures 

8 1·n ns,c1io1u during. the period 

For tht quarter for the quarter For lhc qu.rutcr For the half yi;:ar For thi: half year For the h:dfyc:ar For the: year 

ended ended c,Mtc:d cndc-d ended cnd-cd c:ndcd 

31t Mpccmbc-r 2021 30 J1.me 2021 30 Scptcmbc-r 2(120 30 Scptcmbc-r 2021 31 March 2021 30 Sc:ptt:mbcr 2020 31 March 2021 

Unstcurtd loan! gi\'tn tc. 
A\'ilcatlO Propi:rtt\.'.J 311d Tracling P,1. Ltd l:i(J 2.)2k 150 2,170 2.328 4 ,498 

Gigapll"\'. EM.itc Prfr.ttc Lt.mi11:tJ 2,-1~11) 680 J,2(,1-1 l , 160 3,630 3_294 6.024 

Horiz01n1c\\ Propcrt.1..:.s P,·1 Ltd 500 25() -1,270 750 220 4.270 4A90 

Sunde\\' Pl'Ol>CrlJCs Limited 4,620 4.620 

1-::RC lnfrastructun: and ProjeclS Pm':lll! Lim11t d 1.mm 1180 2,260 lJUtr) 2.080 

Mmdsp.MX" Business Parks Pm'.Ltc Li111i1cd 3,1.50 IU-'O 411\l 4,190 3,670 411U 4,07IJ 

K. Rahcj:i IT P.1ri. (H}di:mbadl Limited 200 200 

Unsecurtd loans iaken Crom 
lnltmc P1oµc111cs Lin,Hcd 150 150 

lnvrstmtnl in prr:ft rt.nct sh:art-.s 
Mindsp:t°'-· Busin\.':SS Parks Pm,al~ Limikd 33,1 )34 3H 

Redemption or in-.,cstmt nt in prr(ertncc sharH 
Mmdspac1,: Bnsirn:.ss Parl..s Private Limiti.:d 337 337 3.17 

Unsttcured loans r,paid by 
Avacado Propc1tks and Trading 11\'I ud 1511 ISO 400 -WII 

Gig;tJ>Jcx Est.tee l'm-.uc Llm11cd 2.080 68IJ 184 2.760 1,92(1 IX4 2.104 

1 fonzomicw Propcr11c:s r v1 Ltd 500 180 680 
Mmd~pace Bus.iness Parks Pm>alc Lmmcd 1,250 1040 1,290 1.300 1,3011 

Sundc\, Propcrtk.·s Limit,.-d 2,Y70 -no 3.)90 480 480 

KRC lnfm.struc:ture;'.lnd Projctu Pnval~ Linutcd Sf)() 830 1.390 1.220 1.220 

Unserured lo:m s rq,aid to 
lntimc Prop.;;~ics L1m11cd I.Sfl 150 

lnve111uent in equity shut o(SPV§ 
;\\'Reado PropcrtlClii nnd Trading (India) Pm·a1c Linutcd 9.482 9.481 9.482 

G1gaplc'\" Estmc Pnvatc L1m1tcd IJ.12 1 13, 121 13, 121 

Honionn cw Propc:roc.s Pnntc Limned (I 0 0 

KRC lnfra.smu..·:nm.: and Pro~cts Pm.itc Lim1h.:d 6,868 <~.isc,K 6.868 

lnurm: l'ropc,tk.s Lirmtcd 1;.47g ll .47R 15.478 

Sunde\, r rop,c-rucs Lm11tcd JJ.712 33.722 33.722 

K Ral.cJa IT Park (t-lydcr.ibad) Lm11tcd 25.618 25,1\JK H ,61R 

Mmdsp:.icc Busini.:ss P:uks P,watc- Umili.:d 4K,814 4U14 -IK,81-1 

Trusltt reenpenses 
A xi1 Tmst~·.: St!"\ ices Lmutcd 

Dividend lncomr 
lntunc flropcru-:s Lmutcd --U5 SOR 9S3 925 925 

Sundcw Properties Limilcd 623 694 1.317 1.257 1.257 

K Rahc1a If P.uk tl-h-dcrabad) I ,miccd 613 6R5 1.lOR 1.201 1.202 

A,-acado Properties :and Trut.ling (India) Pri\·t.111.: Li1111tl.'t.l 180 IRO 
~fo1d~pace Bu.smcss rarks Pnvacc Lmmcd 700 700 1,400 1,960 1,960 

fnttrts1 lncomt 
,\ v.1c.tdo l>ropcmcs :md Tradmg ( lnd1:i) Pri,'31c Ltmitc:d 76 7R 3 1 154 174 31 205 

Gigapk., Esc:nc Prh·ati: Limu~d 106 97 411 203 218 411 257 

l-lorizon\'li..·:w Propemcs Prhatc Lm11tc.-d 83 87 55 170 167 s~ 222 

KRC lltfrasUUCIUr\:" and Pr()j(cts Prh·ati: Lm111c:d 2(, :?Ji S2 19 19 

Suodew Propcru..:.s Umncd 42 76 I IR 13 23 

Mi1k.lsµ."l,(x Busir1i.:ss P.it"ks Pm.111: Lim1t ... -d 67 6 1 0 12K 62 0 62 

K Rah~j.i IT P,1rl: (H)ckrabad) Limi1~·d (I 

lnltrt'SI £xptll5(' 

lt.uimc Propcrtii:s Limit\.,d 



MINDSPACE BllS!NESS PARKS REIT 
RN;IN/ REITll 9•20/00J 
Notes to thr Condrnwt S1andalonc Financial SJlllrmrnu 
(all am(lunlll in R&. 1ni llion units., othc:n...-iJt SIii.itd) 

JO Relatet.l 1>11rty discfosurH 

0 Transac1io111 dul'i nt lht period 

G11in ou Redl•mption of rrt<fercncc Shares 
l\-findspacc, Business Pa,t:.s Pri\'ale Limited 

Rd111burn 111c-111 or E1.pen$di 
K lfahc1a Corp Ill\ csnncnt Managers ttP• 

for the qmmc, 
ended 

31) Scptcmbcr2021 

for the quancr 
ended 

30 June 202 1 

For the quarter 
ended 

30 September 2020 

48 

For the half y~ar 
ended 

311 Scptc.:mbcr 202 1 

fonhc hair year 
ended 

3 1 ~farc:h 202 1 

12 

For thi.: halfy(,~ar 

cn.ckd 
30 September 2020 

-19 

•includes fees p.:ud to M/'i Bobb~ Pankh & i\$sociati.:s amQUnlm~ to Rs I mi111011 fo1 th..: half ~\::\I cr\t'.kd 30 51:pb:mbi:r 202 l and Rs O -IX milhon for the rear ended 31 J\,farch 2fl2 l 

lm•estmc111 Mani12trnt nf f'tts 
K Ruhi.::1a Corp ln\CSlmcnl M:ma.i.tcr$ I_LP 

P1tymen1 to Sponsor Group in rel:11ion to Offrr for Sale 
C-handru I . RahcJa 
Jyou C- Rahci, 
Ra\l C Rahi:j.1 
Nt!dC R.allt!ja 
G!!n~xl Hartl\\ :m:: & Pilrks Pri, .1ti..: Li11111..:d 
lnorbll Malls (Jnd1a) Pnvate Limited 

hory P101>Cmcs And I lotels Prirnce Luni1cd 
h'Ory Propcrt)· Trust 
K. RahcJa COil> Pm'alo.: L1111111:-d 
K Rahc.Ja \>nvatc Lunncd 

Guan11Utt commission f tts from SPV 
KRC Infrastructure and P IOJCCL:i Pn\'atc Lunncd 
Honzom1ew Pr0pt1 ucs rm-a.re Umucd 
Sundcw Propi::1lic!. Llm11cd 
Mindsp:11X Busjn-c.ss Parks P,t Ltd 

Guaranh=r. commis:ion fr r s lo SPV 
Sunde,, PropcrtlC'5 U1m1cd 
Mmd.space llusinc.ss Par\...s Pvt Lld 

I.nut or Unit ca1iit1I 
Anbcc ConstJuetlous LLr 
C;tpc T rtiding I_LP 
(ap$tun T,nding LLP 
Casa Mana P10pr.:11tcs LLP 
O 1andru L Rahe1a 
Gl'.111!'\I Hard,,a,c. &. P.::uk.s Pml.tl." Lin1t1cd 
lnorbit Malls (I) Pri,ati.: Limtll·d 
Ivor) Propc1t1,:s &. Ho1.cls Prh'ilW Lllm1et.l 
hOf\ Propcrt~ Trus( 
Jy00 C. R:ilitp 
K RahcJ:I Corp Pri\UII.C! Lu11i1..:d 
K Rahcj:t Pri,ate Lirm1i:d 
Ned C. RahtJa 
PaJm Shdt~r f.5catc Oc,-clopmcnl LLP 
Raghukool Esutc 1R,·c-Sopc-mcm LLP 
Rau C. Rah~Ja 

Non ca1h cn.nsaclinns 
Coqx,rmc Gu:irancci: i:-.tcnd..-d to Sundi:w l>roi>c.mi:s L1m11cd 
towards D..:bcnlllres 1ssuOO 

16 

2 
0 
II 
0 

·I.IJ00 

16 

121 
111 
(I 

I ll 
1. 139 
1, 179 
l. 171J 

957 
1.5115 
J.38$ 

10.352 
-l,301 
2.851 

9,nn 
9,13(; 

ll.301 
11.301 
R,97-l 
6 29-l 

2.-110 
2,7-15 

IU,("6-i 

-l.637 
I I.JOI 
9.958 
-!,637 

n 

0 

-1.000 

l-l 

II 10 
0 1.139 

1, 179 
1, 179 

957 
1.505 
l.JRS 

IU.352 
-1,301 
2.851 

•),736 
9,73h 

11)01 
11.3111 
8,97-1 
~.29, 

2.4 10 
2,7•45 

IU,1.)(,-1 

-!,637 
11,301 
9,958 
-l,637 

Forlhc }Car 

ended 
31 1\1::uch 2021 

6 1 

3-l 

10 
1.139 
l, IRO 
l, I RIJ 

lfjl:C 

1.5116 
3,3K7 

10,357 
-!,JO-! 
l.852 

6 

9,730 
9,736 

11,301 
I I.JOI 
R,9R-l 
7,!7-1 
1 .. r..,1 
l ,-166 

IJ,IJilR 
3,912 

l -1,-168 
2.,11g 
5.8-15 

11.301 
9,958 
5,U6 



M INDSl'ACE RUSIN F.SS PARKS REIT 
R N: IN/RF.IT/19-20/003 
Notes to the Condensed Sta1111:llo11c Fin:,ncial State men ts 

(all amounts in Rs. million unless othcnvise s tated) 

30 Rcl:,ted tl•rty disclosures 

C Clos ing Balances 

Particulars 
Unsecured loan receivllble (non-current) 
Mindspace Business Parks Private Limited 
Avacado Properties and Trading (Ind ia) Private Limited 
Gigaplex Estate Private Limited 
KRC Infrastructure and Projects Private Limited 
Sundcw Properties Limited 
Horizonview Properties Private Limited 
K. Raheja IT Park (Hyderabad) Limited 

Unsecured loan r eceivable (current) 
Mindspace Business Parks Private Limited 
Avacado Pro1ierties and Trading (India) Private Limited 
Gigaplex Estate Private Limited 

Investment in equily shares of SPVs 
Avacado Properties and Trading (Ind ia) Private Limited 
Gigaplex Estate Private Limited 
I lorizonview Properties Private Limited 
KRC Infrastructure and Projec1s Private Limited 
lntime Propenies Limi1ed 
Sundew Properlies Limi1ed 
K. Raheja IT Park (Hydembad) Limited 
Mindspace Bus111ess Parks Priva1e Limi1cd 

Interest receivable (non-current) 
Mindspace Business Parks Priva1e Limi1ed 
Gigaplex Estate Private Limited 
Sundew Properlies Limited 
K RC Infrastructure and Projccls Private Limited 
K. Raheja IT Park (Hyderabad) Limited 
Avacado Properues and Tradi11g (India) Private Limited 

Interest receivable (current) 
Mindspace Business Parks Private Lim11ed 
Gigaplex Estate Private Limited 
Avacadu Proper1iesand Trading (India) Private L11ni1ed 

Guarantee connnis ion recs receivable (n on-current) 

KRC lnfras1ruc1ure and Projecls Pnvate Limiled 
Horizonview Properties Privale Limited 
Sundew Propenies Limited 
Mindspace Business Parks P,~ Ltd 

Other Financial Liabilities (non-current) 
Sundew Properues Limited 
Mindspace Business Parks Private Limited 

Other Financial Liabilities (current) 
K Raheja Corp lnvesunenl Managers LLP 
Mmdspace Business Parks Private Limiled 

Co-Sponsor Initial Corpus 
Anbec Construc1ions LLP 
Cape Trading LLP 

Coqiornte guarantees outs tanding 
Honzonview Propcnies Private Limited 
Mindspace Business Parks Private Limited 
Sundew Propenies Limi1ed 
KRC lnfras1ruc11ireand Projects Private Limited 

Corporate g uar antee extended by Sun d ew towards d ebentures 
Sundew Propenies Limited 

As at 

30 Sef}tcmbcr 2021 

4,270 
1,928 
2,790 
1,730 

750 
4,561 

200 

400 
2,170 
2,430 

9,482 
13,121 

0 
6,868 

15,478 
33,722 
25,618 
48,81-4 

I 
0 

123 
0 
0 

31 

185 
165 

7 
0 
I 
0 

5 
I 

23 
8 

0 
0 

1,188 

3,282 
7,933 
5,652 

3,750 

7,750 

As at 

31 March 2021 

2.770 
4,098 
4,820 

860 
4. 140 
4,490 

9 .482 
13,121 

0 
6.868 

15,478 
33,722 

25,6 18 
48,814 

16 
94 
I I 

84 

2 

7 

0 
8 

17 

0 
0 

689 

3,750 

7.750 



MINDSPACE BUSINESS PARKS REIT 
RN:IN/HEIT/1 9-20/003 
Notes to the Conde nsed Shrndulou e Fimrnr ial Statemenu 
1:1tl a mounts in Rs. million uni us otherwi5e stated) 

37 In a ccord•nce \\it h SEBI (LISTING OBLIGATIONS ANO DISCLOSURE REQUIREMENTS) REGULATIONS, 2021 and O1her r<quir·emenls a s pe,· Sl::BI circulor (No. 
SElStn1O/DDHSn:>DJIS/CIR/P/20l8171 chued 13 April 2018) for issu~rnt t~ o r debt securities by Rea l Estate Investment Trusts (REITs) and lnrnu tr ucture Investment Trus ts ( lnv lTs) .• 
MindsJJace REIT has disclosed the following ratios: 

Quftrlr r ended / ns nt Hair vear ended / r.s nt 

Rntius 3 0-Sep-2 I JO-,Jun .. 21 J0-Se1>-20 J0~~ep-21 JI-Mar-21 30-Sep-20 

a Sccurllv / Asset cover tMLD Series t) frefer note al1)\ 1 17 2.20 2 3::! 2 17 2 20 2.32 

b Securitv / Assc1 cover lNCD Series J l lrcfer note afil\\ 2 38 2 37 N,\ 2 .38 2 34 NA 
C Securirv / Asset cover lMLD Series 2) (refer note al ii in 2 37 2.34 NA 2.37 2.34 NA 
d Sccuritv I Ass.cc covf.1' INCD Series 2) frcfer note a(iv)) 2 48 :!.44 NA 2.48 2 40 NA 
e Debt•eauitv ratio fm times) frefcr nolc b\ 0.07 0 07 003 0 07 0.07 00J 

f Debt service co,•ermze ratio fin times) (refer note c\ 14 47 14 94 63 36 14 70 26 II 60.78 

~ Interest service covera -.e ratio tin timesl frefer 1101e d' 14 47 14 .94 63 36 14 70 26 11 60 78 

h Outstandin1i1. rcdcenmblc ni-cfe,encc shares lnunmitv and value\ NA NA NA NA NA NA 
iii) Ca >ital redemn1ion resef\e NA NA NA NA NA NA 
1,1i) Debenture redenm uon reserve lAmount m Rs mlil10ns) NA NA NA NA NA NA 

I Ne1 wor1h lAmomu in Rs nulhonsl 1.65.732 I 65,7 19 1,62.904 I 65.732 I 65.789 1.62.904 

k Net orofit after lax {Amount 111 Rs n11lho11s) 2741 2 782 I IQ 5 523 5720 114 

l(i) Earninus oer unit • Basic 4.62 4,69 0,29 9 3 1 9 65 0.56 

l(iil Earnmuc. nl.'f uni1 • Diluted 4.62 4.69 0 29 9.J I 9 65 0.56 

m Current Ra110 l m umesl frefer note n I SJ 1.54 55 24 I 53 72 82 55 24 

n Long tem1 debt (non current) to working ca1)ital (111 limes) (refe.r 11me h) 2 31 127 l.07 2 31 3,99 I 07 

0 Bad dcb1s to accoum receivable ratio (in times) lrefcr note I\ NA NA NA NA NA NA 
0 Curren! habiluv n,uo {111 111nes1 I refer 1101e 1l 045 0.45 0.02 045 0 00 0.02 

a Total debt to total a.~ets (111111nes' /refer no1e il 007 0.07 0 .03 0 07 0 07 0 OJ 

r Debtors Tumovcr (111 times) (.-cfcr note k) NJ\ NA NA NA NA N,1 

s Jnve/\lol'\' Tumo\·er• NA NA NA N,1 NA NA 
I Ootrntmu Mai ~in fin o/.l trefer note ml 998/o 99% 95¾ 99% 99¾ 9JC% 

u Ne1 Profil Mare.in Im ~'ol lrefer note nl 92°.,~ 9:?¾ 92'~ 92Yo 95°/4 88'!.'c, 

V Sector Succ1fic c11u1\"ale111 ratio• NA NA N,1 NA NA NA 
'No1 Apphcablc (NA) 
Formulae for computauon of rnuos are as follows bas,,. condensed standalone financial .statcmcn1s -

n(1) Secumy I Ass.et cover rauo (MLD Sencs I) • Fair vulue of the secured assets ns computed by mdcpcndcm valuers/ ((h.nstaud111,g principal amounl of MLD Series I + Interest accmcd thereon) 

Yciw r nded 

31- l\hr-2 t 

2 20 
2 34 
2.34 
240 
0.07 

26 40 
26.40 

NA 
NA 
N,1 

1.65.789 
5 834 
14.67 
14.67 
72 8:! 

3 99 

NJ\ 
0.00 
007 
Nil 
NA 

99¾ 
95¾ 
NA 

a(ii) Security / Asset cover ra110 tNCD Senes I) = Lower of Fair v"luc of lhc s.ccured assets as ~omputed by two 1ndepcndcnt val\l~l'S I tOumauding principal amount of NCD Series I + lnteres1 accrued th1,."1con) 

a(111; Securny / Asset cover rauo (TvtLD Series 2) • f air v,iluc of the secured assets a.~ computed by rndepcndcnl valuer / (Outstandang prmc1pal amount of MLD Ser ies 2 + l111eres1 accrued 1hereo11) 

a(iv) Security I As.set cover ra110 {NCO Series 2) = Fair value of the secured assc1s as comput~d l>y independen.1 valuers / l Outstanding princi1>al amoum of NCO Sen cs 2 + lnteres1 accrued thereon) 

b(1) T otal Debt • Long 1en11 borro\,-,ngs + Short 1cm1 borrowmgs + lntcrcsl accrued on debts (current and non•current) 

b(ii) Debi Equity Rauo - To1al Debi/To1al Equ11y 

Debi Sm·1ce Coverage Ra110 = Earnmgs before mtcrcst { net of capuahzauon J, de1>recmuon, excepuonal uems and lax I (Interest t .•,q,enses ( net of cap1tah1a11011} + llrmeipal repayrnents made durmg the 

cJ penod winch excludes bullet and full repayment of external borrowings) 
d) tncerest Service Coverage R-i1UO • Earnu,gs before mterest I net of cap11al1zauon •. deprcctat1on, cxccp11011al items aJ1d ta..x I (lmerest expense { net of cap1tal1sat10n l) 

e) Net \\'Orth = Corpus + Umt capital f O1lu:r equny 
t) Cu1·ren1 ratio = Current assets/ C\lm."flt l1ab1l1ties 

g) 

h) 
,) 

j) 

k) 
I) 

Long tem, Debi = Long 1enn borrowrngs (excluding current matunues of long 1erm debt) + Le~ liab1hucs (Non· curren1) + lmeres1 accrued on debts (Non-cu, rent) 
Long tcm, debt 10 workrng c.apital rauo = long tcm1 debt/ workmg cnp1tal (1 e Cuncnt assets less current hab1l1ues} 

Currenl hubd1ty rm10 • Curren1 hab1lil!es/Total lmb1h11cs 
Total debt 10 total 3SSl.-ts• Total debt/Total assets 

Deb1ors Turnover = Re,cnuc from opemuons/ Averag~ trade rece1vahle 
Bad debts to account rcccwablc ra110 • Bad debts (mcludrng p1'0\11sion for· doubtful debts) I A\·cragc trade receivable 

m) Opcratmg, nuu·g,ir1 = (Eanungs before 111teres1 inet of cap1tahta11011}. deprecu111on. excepuona1 11ems and ta.x - Otht:r mcome) I (ln1eres1 Income + D1\'ldcnd l11co1ne) 

n) Nel profit margm .. Profil afier excepuonal i1ems and 1ax./ Total Income 



M INDSPACE BUSTNl:SS PARKS REIT 
RN: IN/ REIT/19-20/003 
Notes to the Condensed Standalone Financial Statements 
(all amounts in Rs. million unless otherwise s tated) 

31 Details of utilisation of proceeds of Debentures arc as follows: 

Proposed 
Objects of the issue as per the Issue memorandum utilisation 

Providing loans 10 the SPVs for meeting their construction related 11,500 
expenses. \VOrking capital or general corporate requirements, 
repayment of financial indebtness, general corporate purposes 
including payment of fees and expenses in connection with 1he Issue, 
acquisition of commercial properties or such other purposes as 
s tipulated in the transaction documcnis. 

T otal 

32 Commitments and contingencies 
a) Contingent Liabilities 

11,500 

Actual utilisation 
upto 

30 Scn tcm hcr 2021 
11,500 

11,500 

Un utilised 
amount as at 

30 Sc•llcmber 2021 

Mindspace REIT has provided corporate guarantees for loans availed by Honzonview, KRC Infra, MB PPL and Sundew and the oulslanding guarantee 
is Rs. 18,055 million (31 March 202 1 Rs. 689 million ) 

b) Statement or capital and other commitments 
i) There are no capital commitments as al 30 September 2021 and 31 March 2021. 

33 Financial ins1run1cnts : 
(a) T he c:tl'rying value and (air value or financial instrum ents b)' categories are as below: 

Carrying Carrying value 
va lue 

Particulars 
30 Scptcm bcr 

31 March 2021 
2021 

Financial assets 
Fair value thrnugh profit and loss - -
Fair value through other comprehens ive income - -

Amortised cost 
Loans (Non current) 16,228 2 1,178 

Loans (Current) 5,000 -
Cash and cash equivale111s 2,833 2,938 

Other fi nancial assets 51.J 2 16 

Total assets 24,575 24,332 

Financial liabilities 
Fair value through profit and loss - -
Fair ,•a luc through other comprehensive income - -
Amortised cost 
Borrowings (Non Current) 6,458 11.425 

Borrowings (Current) -1,983 -
Other financial liabilities 520 2 12 

Tmdc oayables s 13 

Total liabilities 11,966 11,650 

The management considers that the carrying amounts of above financial assets and financial liabilities approximate their fair values. 

(b) Measurement of fair values 
The section explains 1he j udgement and est imates made in determining the fair values of 1he financia l instruments that are: 

a ) recognised and measured at fair value 

b) measured al amortised cosl and for which foir values arc d isclosed in the Condensed Standalone financial s1a1emen1s. 

To provide an indication about the reliability of lhe inputs used in determining fair value, Mindspace REIT has classified its financial inslrumenls into 
the three levels prescribed under lhe accounting standard. An explanation of each level is mentioned below: 

Fair value hierarchy 
Level I - Quoted prices (unadjus ted) in active markets for identical assets or liabilities. 

Level 2 - Inputs other 1han quoted prices incl11dcd within Level I that are observable for the asset or liability, e ither directly (i.e. as prices) or indirectly 

(i.e . derived lrom prices). 
Level 3 - Inputs for the assets or liabilities thal are not based on observable market data (unobservable inputs). 



i\llNDS PAC E B USINESS PARKS REIT 
R N:IN/REIT /19-201003 
Notes 10 lhe Condensed Standalone Financial Statements 
(all am ou nts in Rs. million unless otherwise s1:1ted) 

(c) Financial instruments 
Quantitative disclosures fair value measurement hierarchy for assc1s as a t 30 Scp1ember 2021 : 

l'a rticulars Total 
Fina ncial a ssets & liabilities measu,·ed al fair value 

QuantiHt11ve disclosures fair value measurement hierarchy for assets as at 31 March 2021: 

Particulars Total 

Financial assets & liabilities measured at fair value 

(d) T ransfers between Lewi I, Level 2 a nd Level 3 

Level 1 

Level l 

There were no transfers between Level I , Level 2 or Level 3 during the year ended 30 September 2021 and 3 1 March 2021. 

(e) Determination of fair values 

Level 2 Level 3 

Level 2 Level 3 

Fair values of financial assets and liabi lities have been de1em1ined for measurement and/or disclosure purposes based on the fol lowing me1hods. When 
applicable, fonher information about the assumptions made in detem,ining fair values is disclosed in the notes specific to that asset or liabi lity. 

i) The fair value of mutual fonds are based on price quotations at reporting date. 
ii) The fair values of ocher current financial assets a nd financial liabilities are considered to be equivalent to their carrying values. 
iii) The fair values of borrowings al fixed races a rc considered to be equivalent to present value of the fu1ure contracted cashOows discounted at the 

current market rate. 

34 Segment Re11ortin~ 
Mindspace REIT does not have any Operating segments as at 30 September 2021 and 3 1 March 2021 and hence, disclosure under Ind i\S 108, 

Operating segments has not been p1·0,•ided in the Condensed Standalone financial sta1cmcnts. 

35 Distributions 
The Governing Board of the Manager to 1he Trnst, in their meeting held on 12 November 2021, ha5 declared distribution to uni1holders of Rs 4.60 per 
uni1 which aggregates 10 Rs 2,728 million for the quarter ended 30 September 2021. The distributions of Rs 4.60 per unit comprises Rs. 4.28 per unit 
in the fonn of dividend and Rs 0.32 per unit in the form of in1erest payment 

/\long with distribu1ion of Rs. 4.60 per unit for 1hc quaner ended 30 June 2021 , 1he cumula1ive d is1ribution for the half year ended 30 September 2021 

aggregates to Rs. 9.20 per unit 

36 The figures for the quarter e nded 30 September 2021 are 1he derived figures between the r.gures in respect of 1he half year ended 30 September 2021 

and 1he figures for 1he quarter ended 30 June 2021, which are both subjected to limited review. 

38 Previous period figures have been regrouped, as considered necessary, 10 conform with current period presentation. 

39 "O" represents value less than Rs. 0.5 million 
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INDEPENDENT AUDITOR'S REPORT ON REVIEW OF CONDENSED CONSOLIDATED 
INTERIM FINANCIAL STATEMENTS 

To 
The Governing Board, 
K. Raheja Corp Investment Managers LLP (The "Investment Manager") 
(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT) 

Introduction 

1. We have reviewed the accompanying unaudited Condensed Consolidated Interim Financial 
Statements of MINDSPACE BUSINESS PARKS REIT ("the REIT") and its subsidiaries 
(the "Special Purpose Vehicles") (together referred as the "Mindspace Group"), which 
comprise the unaudited Condensed Consolidated Balance Sheet as at September 30, 2021, 
the unaudited Condensed Consolidated Statement of Profit and Loss, including other 
comprehensive income, the unaudited Condensed Consolidated Statement of Cash Flow for 
the quarter and half year ended September 30, 2021, the unaudited Condensed 
Consolidated Statement of changes in Unit holders' Equity for the half year ended 
September 30, 2021, t he unaudited Statement of Net Assets at Fair Value as at September 
30, 2021, the unaudited Statement of Total Return for the half year ended September 30, 
2021 and the Statement of Net Distributable Cash Flow of the REIT and each of its special 
purpose vehicles for quarter and half year ended September 30, 2021, as an additional 
disclosure in accordance with paragraph 6 of Annexure A to the Security Exchange Board 
of India (SEBI) Circular No. CIR/IMD/DF/146/2016 dated December 29, 2016 ("SEBI 
Circular") along with summary of the significant accounting policies and select explanatory 
notes (together hereinafter referred as the "Condensed Consolidated Interim Financial 
Statements"). 

2. The Condensed Consolidated I nterim Financial Statements, which is the responsibility of 
the Investment Manager and approved by t he Governing Board of the Investment Manager, 
have been prepared in accordance with prepared in accordance with the requirements of 
SEBI (Real Estate Investment Trusts) Regulations, 2.014 as amended from time to time 
read with SEBI Circular No. CIR/IMD/DF/146/2016 dated December 29, 2016 ("SEBI REIT 
Regulations"); Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ("Listing Regulations"); Indian Accounting Standard (Ind 
AS) 34 "Interim Financial Reporting", as prescribed in Rule 2(1)(a) of the Companies 
(Indian Account ing Standards) Rules, 2015 (as amended) and other accounting principles 
generally accepted in I ndia, to the extent not inconsistent with the SEBI REIT Regulations. 
Our responsibility is to express a conclusion on the Condensed Consolidated I nterim 
Financial Statements based on our review. 

Scope of Review 

3. We conducted our review in accordance with the Standard on Review Engagements (SRE) 
2410 'Review of Interim Financial Information Performed by t he Independent Auditor of 
the Entity', issued by the Institute of Chartered Accountants of India (!CAI). A review of 

~=~ 

ffice: One International Center, Tower 3, 27th-32nd Floor, Senapati Bapat Marg, Elphlnstone Road (West), Mumbai 
13, Maharashtra, I ndia (LLP I dentification No. AAB-8737) 

t€P) . 
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interim financial information consists of making inquiries, primarily of the Investment 
Manager's personnel responsible for financial and accounting matters, and applying 
analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with Standards on Auditing issued by ICAI 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. 

4. The Condensed Consolidated Interim Financial Statements include the financial information 
of the entities listed in Annexure A to this report. 

Conclusion 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, 
nothing has come to our attention that causes us to believe that the accompanying 
Condensed Consolidated Interim Financial Statements have not been prepared in 
accordance with SEBI REIT Regulations, Ind AS 34 "Interim Financial Reporting", as 
prescribed in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 
(as amended) and other accounting principles generally accepted in India, to the extent 
not inconsistent with the SEBI REIT Regulations and has not disclosed the information 
required to be disclosed in terms of the Listing Regulations, including the manner in which 
it is to be disclosed or that it contains any material misstatement. 

Emphasis of matter 

6. We draw attention to Note 44 to the Condensed Consolidated Interim Financial Statements 
regarding freehold land and building thereon (Paradigm, Malad) held by Avacado Properties 
and Trading (India) Private Limited which is presently under litigation. Pending the outcome 
of proceedings and a final closure of the matter, no adjustments have been made in the 
Condensed Consolidated Interim Financial Statements for the quarter and half year ended 
September 30, 2021. Our conclusion is not modified in respect of this matter. 

7. We draw attention to Note 20(a)(i) of the Condensed Consolidated Interim Financial 
Statements, which describes the presentation of "Unit Capital" as "Equity" to comply with 
the SEBI REIT Regulations. Our conclusion is not modified in respect of this matter. 

Mumbai, November 12, 2021 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W-100018) 

Nilesh Shah 
Partner 

Membership No. 49660 
UDIN: 21049660AAAADT2627 
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Annexure "A" 

List of entities included in the Condensed Consolidated Interim Financial Statements 

Special Purpose Vehicles: 

i. Avacado Properties and Trading (India) Private Limited 
ii. Horizonview Properties Private Limited 
iii. KRC Infrastructure and Projects Private Limited 
iv. Gigaplex Estate Private Limited 
v. Sundew Properties Limited 
vi. Intime Properties Limited 
vii. K. Raheja IT Park (Hyderabad) Limited 
viii. Mindspace Business Parks Private Limited 



Ml1 OS PACE BUSINESS l'ARKS REIT 
R N: IN/ REIT/19-20/003 
Condensed Consolidated Fina ncia l S tatements 
Consolida ted llalauce Sheet 
(All a mounts in Rs. million unless other wise s tated ) 

ASSETS 
Non-current assets 
Property, plant and equipment 
Capital work-in-progress 
Investment property 
Investment property under construction 
Other Intangible assets 
Financial assets 

- Investments 
- Other financial assets 

Deferred ta,x assets (net) 
Non-current Tax assets (net) 
Other non-current assets 
T otal non- current assets 

C urrent assets 
Inventories 
Pinancial assets 

- Trade receivables 
• Cash and cash equivalents 
- Other bank balances 
- Other financial assets 

Other current assets 
T otal current assets 
Total assets before regulatory deferral account 

Regulatory deferral account - assets 

Total assets 

Note 

5 

6 
7 
8 

9 
10 
11 
12 
13 

14 

15 
16A 
16 B 

17 
18 

As at 
30 September 202 1 

(Unaudited) 

1,388 
22 

1,96,668 
12,500 

J 

22 
2,472 
1,475 
1,16 1 
1,129 

2, 16,838 

42 

187 
4,8 18 

117 
864 
478 

6,506 
2,23,344 

192 

2,23,536 

As at 
31 March 202 1 

(Audited) 

1.410 
22 

1,94,725 
15.317 

I 

18 
1.927 
1.543 
1.064 

957 
2.16,984 

51 

214 
3,539 

123 
1,129 

511 
5.567 

2,22,551 

167 

2,22,718 



MINDSPACE BUSINESS PARKS REIT 
RN: IN/REIT/19-20/003 
Condensed Consolidnted Financial Statements 
Consolidated Balance Sh eel 
(All amounts in Rs. million unless otherwise staled) 

EQUITY AND LIABILITIES 

EQUITY 
Corpus 
Unit Capital 
Other equity 
Equity attributable to unit holders of the Mindspacc REIT 

Non-controlling interest 

Total equity 

LIABILITIES 

Non-current liabilities 
Financial liabilities 

- Borrowings 
- Lease I iab ilities 
- Other financial liabilities 

Provisions 
Deferred tax liabilities (net} 
Other non-current liabilities 
Total non-current liabilities 

Current liabilities 
Financial liabil ities 

- Borrowings 
• Lease liabi lities 
- Trade payables 

- total outstanding dues of micro enterprises and 
small enterprises 

- total outstanding dues of creditors other than 
micro enterprises and small enterprises 

- Other financial liabilities 
Provisions 
Other current I iabil ities 
Current Tax liabilities (net) 
Total current liabilities 

Total liabilities before regulatory deferral account 

Total equity and liabilities before regulatory deferral account 

Regulatory deferral account • liabilities 

Total Equity and Liabilities 

Significant accounting policies 

See the accompanying notes to the Condensed Consolidated 
Financial Statements 

As per our repon of even date attached: 

for Deloitte Haskins & Sells LLP 
Chartered Accountants 
Firm\ registration number: I 17366W/W-100018 

Nilesh S hah 

Partner 
Membership number: 49660 

Place: Mumbai 
Date : 12 November 2021 

Note 

19 
20 
21 

51 

22 

23 
24 
25 
26 

27 

28 

29 
30 
31 
32 

3 

4-57 

As at 
30 September 2021 

(Unaudited} 

0 
1,62,839 

(3,774) 
1,59,065 

8,727 

1,67,792 

29,340 
120 

2,774 
32 

299 
529 

33,094 

13,363 
13 

37 

885 
7,570 

14 
696 

40 
22,618 

55,712 

2,23,504 

32 

2,23,536 

for and on behalf of the Governing Board of 
K Raheja Corp Investment Managers LLP 
(acting as the Manager 10 Mindspacc Business Parks REIT) 

Place: Mumbai 
Date · 12 November 202 I 

Vinod . Rohira 

Chief £xec111ive Officer 

DIN: 00460667 

Place: Mumbai 
Date : 12 November 202 I 

Asat 
31 March 2021 

(Audited) 

0 
1,62,839 

191 
1,63,030 

9,104 

1.72,134 

33,489 
171 

2,528 
28 

258 
524 

36,998 

4,065 
18 

52 

813 
7,663 

6 
924 

15 
13,556 

50,554 

2.22,688 

30 

2,227 18 

Precti N. Chhcda 

Chief Financial Officer 

DIN:08066703 

Place: Mumbai 
Date : 12 November 2021 



M INDSPACE BUSIN ESS PA RKS R lirl' 
R N:INIREIT/ 19-20/003 
Condensed Consolid.ate-.d Financial Statemen ts 
Cunsolidatc.d Statement of Profit and Luss 
(All amounts in Rs. million unless otherwise siared ) 

Income ~nd gai.ns 
Rc:venm:: fron1 Opi:rations 
lnlerli!st 
01her lm:.omt: 
To tal Income 

Expenses 
Cost of \vork contract services 
Cosl of ma1crials sold 
Cost of power purchased 
Employer;: lknt::fits exp~nsc 
Cost of property management se1'\rices 
Trustee: fees 
Valuation t'a:s 
Insurance expense 
Audit fees 
Management fees 
Repairs and maimenance 
Legal & professional fees 
fmpainnc:::nt Loss 
Other expenses 

Total El.pcnses 

Eurnings before finance tosts, depre.ciat.-i(m and 
amurtisatiun, regulatory income / expense. exceptionaJ items 
and ta,: 

Finance costs 
Depreciation and amortisation expense 

Profit before rate regulated acrivities, e,:ccptional items and 
tax 

Add '. Rei;ulalory income/ (expense) (net) 

Add : Rt:gulatory mcomc/(cxpenscJ (m:lJ 1n n:spect of earlier 
periods 

Profit before exceptional items and tax 

E-xct'..ptional Items (n::frr note 55) 

Profit before ta:< 

Currcnl tax 
Dcforn:d tax charge / (income) 
Tax expe:.nse 

Profit/(Luss) for the p~riod/year 

Profir/(Loss) for the period/yea r a ttributable 
Mindspace RE:IT 

Profit/(Loss) for the pcriod/)·ear a rrr ibutable t, 
controlling inrcrests 

Nott Fo r the (1uarter ended 

33 
34 
35 

36 
37 

38 

7 
39 

40 
41 

42 
42 

30 Septem her 2021 

(Unaudired)' 

4 ,234 
10 
40 

4,284 

84 
6 1 
90 

0 
2 

24 
4 

125 
114 
27 

437 

968 

3 ,316 

633 
735 

1,948 

1,951 

1,951 

460 
192 
652 

l_,_299 

1,201 

98 

For 1.hi: quant:r For th~ l)uartcr ended 
ended 30 Scptc, nbcr 2020 

30 June 2021 (Unaudited) 
( Unaudited) 

4 ,197 2,739 
13 37 
12 4 

4,222 2,780 

68 
2 

117 59 
57 8 
76 

I I 
I 6 

20 17 
4 6 

120 68 
116 180 
27 69 

362 244 

901 728 

3,321 2,052 

599 501 
744 496 

1,978 1,055 

21 (6) 

(7) 

1,999 1,042 

( 1,332) 

667 1,042 

368 268 
(83) 90 
285 358 

382 684 

4 14 626 

(32) 58 

For the half year For the hall" year For the hal f year For tin: ye.ar 
ended endc:d ended ended 

30 September 202 1 31 March 202 1 30 September 2020 31 March 2021 
(Unaudited) (Audited) ( Unaudited) (Audited) 

8.43 1 K.642 2,739 11,381 
23 96 37 133 
52 47 4 51 

8,506 8,785 2,780 11,565 

206 68 274 
2 2 

201 282 59 341 
118 107 8 115 
166 191 191 

I I I 2 
3 3 6 9 

44 40 17 57 
8 17 7 23 

245 248 68 3 16 
230 236 180 4 16 

54 69 n 138 
176 176 

799 794 245 1,039 

1,869 2,370 733 3.099 

6,637 6,41 5 2,047 8,466 

1,232 1.206 50 1 1,707 
1,479 1,468 496 1,964 

3 ,926 3,74 1 1,050 4,795 

24 38 (6) 32 

(26) (7 ) (33) 

3,950 3,753 1,037 4,794 

(1,332} 

2,618 3,753 1,037 4,794 

828 765 268 1,033 
109 322 90 4 12 

937 1,087 358 1.4~5 

1,681 2,666 679 3,349 

1,615 2.450 621 3,075 

66 216 58 274 



MINDSl'ACE BUSINESS PARKS RIOT 
RN:IN/REIT/ 19-20/003 
Condensed Consolidated Financial Sratc-mcnts 
Co11sol.idutecJ Statement of Profit and Loss 
(All amounts in Rs. million unless otherwise stated) 

Ot:hcr tomprchensi"e income 

A. (i) lh:ms t.luu will no l bt: r-eclassifir,d to profit or loss 
- Remeasuremenis of detin«l bc.nefit liab,lity/ (asset I 

(ii) lnl·om~ tax relatin~ to uhovc 

8. (i) hems that will be reclas!lo;ficd to profit ur loss 

{ii) lnccunc tax rel11tin~ 10 nbo"·e 

Other comprehensive income a llributabh:· to unit holders of 
Minds pace REIT 

Other comprehensive inconte aUTibutabh: to non contToUiog 
interests 

Total e,ompre.hc.osive income/(loss) for tl1c period/ yc.ar 

Tot:al cumprchcnsi,1t income /(loss) for ahe 11c.riod / year 
anributable to uoil holders of Mindspace REIT 

Totul cu111prcl1cnsi\'c incorne/(loss) for the period/ye.or 
arrributable to non controlling intcrc:sts 

Ean,ings: pc:r urul 

Basic 
Diluted 

*Refer note :54 

Signitil·ant accounting polic.ies 

See the accompanymg notes lo the Condcns~d Consolodated 
financ.ial S1atc1m:nls 

As: per our rcporl of t\en d::tlc alt.ached 

for Dduirk Haskins & Sells LLP 
Chancr.:d Au:oun1::m1s 

Finn 's regisU-JUon number: I I 7366WIW-IOUO 18 

JJ~ 
Nilcsh Shah 

Parmer 

Membership number: 49660 

Place· ~ lumbai 
Dah: 12 Novc:mbe1 2021 

Nutt 

~8 

3 

4-57 

fur the quurte.r- ended h,r the. qtmrt~r 
30 Septrmbrr 2021 ended 

(Llnaudiledj• JU June 2021 
(Unaudited) 

0 (0) 

0 (0) 

1,199 382 

1,101 41~ 

98 -JZ 

'1 O:! 0,70 
2.02 0.70 

-

For tloc 4ua11<r coded For 1l1c hair year 
JO September 2020 ended 

( Unaudited I 30 September 202 I 
(Unaudited) 

0 

0 

684 1.681 

626 1,61S 

58 66 

I 55 2 72 
I 55 l ,72 

for and on behalf oflhe Governing Board of 
•ju Corp Investment Managers LLP 
· · the: Manager 10 Mindspacc Busmcss Parks REIT) 

l'or the hall' year For tht lwlf) ~ru 
e.ndod ended 

31 ~lard, 2021 30 Septemb<r 2020 
1Audi1cd) (U11audi1ed) 

2,666 679 

2,450 621 

216 58 

4.13 .3,06 
4 13 3.06 

~~'\.~ /;._~,N~ 
R.wi C. Rahcjo 

Al~mh1tr 
DIN· UOU2804~ 

Place: Mumbai 

Vinud N. Ruhira 

('h114'l;.,:e,·mh•e l}jfic11r 

l)IN: 00460667 

Place: Mumba1 

Prceti N. Chhrdu 

I '/uef l'l11<1t1<'tul (!/fleer 
DIN. 08066703 

Place, Mumhai 
Dote 12 NOi ember 2021 Date , 12 November 2021 Dote , 11 November Wl I 

For the year 
ended 

3 1 March 2021 
(Audited) 

tO) 

(I)) 

J.349 

J,075 

274 

7,74 
7,74 



MINl)SPACE: BUSINESS PARKS REIT 

RN: IN/REIT/ 19-20/003 

Condensed C.onsolidatec.l Fimmcial S takmeots 
Consolidated Stattment of Cash Flow 
(All amounts i11 Rs. million unless olhcnvisc stated/ 

A Cash Ouws from operJtine activities 

Profit before ta., 

Adjustments for: 
DeprcciiJtion and amonisalion expense: 
Finance cosls 
lnten:st mcorne 
Provision for doubtful debts (net ) 
Nel l(ain/( Losses I on financial assets a l FVTPL 
Gain on redempuon o f preference shares 
Gain un redemption of mutual fund uni ls 
Lease Rem 
Foreig11 exchange lluctuauon loss (nc1; 
Liab1htit:s no longer required wnllcn b'1Ck 
lnscntory written oft' 
Exceptional Items (refer note 55) 
lmpaim,cnt Loss 

Operating cash flow before wurkin~ capital changes 

l\·lovcment in ~·orking capital 
(Joe.Teas~) / decrease in invenlories 
(Increase) I decrease on 1rade receivables 
t Increase) I decrease 11\ other finandal as~t'ls and other asst:ts 
Increase I (decrease/ in other financial liabilities, 01J1er liabi lilic:$ 

and provisions 

(Dec1casc) I increase in regula101)' deten·al account (assets / 
liabilities; 

(Decrease) / 111crcase in trade payables 
C ash gcnerated/(used in) from operations 

Direct taxes paid neL of refund received 
Net cash generatedl(uscd in) from Ol'erating acti,ities (A) 

For the quarter 
ended 

30 September 2U2I 
(Unaudited)• 

1,951 

735 

633 
(6) 

I 

( I) 

(HI) 

3,295 

12 
89 

(225) 
221 

(2) 

105 
3,495 

(468) 

3i027 

For U1c quancr 
ended 

30 June 2021 
(Unaudited) 

667 

744 

599 
( 131 

0 

(JJ 

(9) 

1.332 

3,317 

(3) 

(641 
(262) 
(3961 

(22) 

1481 
2.522 

1_.m_1 
2.,_089 

For the q,mrter 
ended 

30 September 2020 
(Unaudited) 

1,042 

496 
501 
(33) 

23 
(31 

t i) 
(5) 

9 

2.029 

(2) 
155 

(83) 

15 

82 
2.198 

(223) 
1.975 

For U1e half year For U,e half year 
ended cndtd 

30 September 2021 3 I March 2021 
(Unaudited) (Audlled) 

l ,618 3,757 

1,479 1,468 
1,232 1,207 
( 19) I IOI I 

I ( 12) 

3 
(31 

(4) (5) 

10 
(9) 

(27) (401 
I 

1.332 
176 

6,61 2 6,453 

9 7 
25 (427) 

(487) (1,006) 
( 175) 427 

(24) (14) 

57 459 
6,017 5,897 

(901) (348) 
5.116 5,550 

For 1he half year 
ended 

30 September 2020 
!Unaudited) 

1,037 

496 
501 
(33) 

23 
(3) 

( I ) 
(5) 

9 

2,02-t 

(2) 
155 

(83) 
6 

15 

84 
2,198 

1m1 
1,975 

For the year 
ended 

31 March2021 
(Audited) 

4,794 

1.964 
1,707 
(133) 

II 

(3) 

(5) 

5 

l-+01 
I 

17() 

8,477 

5 
(272) 

11 ,089) 
43:1 

() 

543 
8,1)95 

(571) 
7_,_525 



MINl>SPACE BUSINESS PARKS REIT 
RN: IN/REIT/19-20/003 

Condensed Consolidated Finam:ial S tJlemtots 
Consulidatcd Stattment or Cash Flow 
(All amounts in Rs. million unless otherwise smted1 

B Cash tlow·s from in\'csrine ac ti\'ities 

Expc:11d1tun:. incwrcd on mVt.!S:hnenl property and investm~nl 
property unde.r construcr1on including capital advance.s. net 
of capnal creditors 

Purchase ot'prope11y. plant and equipment and intangible 
assets 

Investmc:nt in Govemmt:nt Bond 
lnvestrn~nt rn mutual fund 
Pr0<;eeds f1om redemption or mutual J'uud 
Mov~ment in t'ixt.:d dt:posus/other bank baJanci:.s 
Loans repayment received from body corporatt:s 
Purcha>e or Investments 
h1rcrcst n:.<.:ci vl-6<l 
Ntr cash {used inJ / gc.ncrated from investing activities ( 8 J 

C' Cash nows from financing activities 

Proc~s from cxrc:rnal borrowings 
Repayment of external borrowings 
Procc:t:ds- from issue of units 
Collccllon towards Oller For Sale 
Payment 10 Sponsor Group and Blackstone enti1ies in rcspccr 
of Ofter For Sale 

Pructtds frolll issue ol'non-convcnibk deben1ures 
Expenses incurred iowards Initial Public Offering 
Non-w r,veruble debentures issue expenses 
s~cunty deposit received from customer 

Paymc111 towards lease hab,lnies 
Oivi,Jcn,J paid (induding ta~ and payment to Non-cofltrolhng 

1111er<sl bolder) 

Recovery Expense Fund Deposits 
Finan(;(: cvsrs paid 
Net cash gcnerJted /(used in) financing activities ( C ) 

l(dtcrcasc) in cash and cash equivalc1 

For the quart•r 
~ndtd 

30 September 2021 
(Unaudited)' 

(922) 

(6-i) 

(705) 
706 
( 10) 

,I 

1991) 

1,63-1 

{2.519) 

-1,000 

( II ) 

u 
(2,937) 

(0) 

(5.fS) 
(378) 

1,658 

For the <111arter 
ended 

30 June 2021 
(Unaudned) 

J9l I ) 

(19) 

(~) 

(1.660) 
1,663 
(5S) 

24 
(96S) 

2,778 
(1,996) 

(2) 

(3 ,0S6) 

H6JI 
(2,769) 

(1,645) 

For the quarter 
ended 

30 September 2020 
(Unaudited) 

I l,34Sl 

( I I 

(4,600) 
4,601 

I 19 

12,381 
(,34) 

~ 
12_,_307 

(23,840) 
10,000 
35,000 

(}J,973) 

5,000 
(25.J) 

14) 
62 
13) 

(494) 

(9,506) 

-1,776 

For the half year 
ended 

JU September 2021 
(Unaudited) 

I 1,8331 

(83) 

(.JI 
(2.365) 

2,369 
(68) 

28 
( 1,956) 

4.4 12 
(4.5 151 

4,000 

( II l 

(2) 
(6,023) 

(0) 
(1.008) 
(3,147) 

13 

for the hal f year 
ended 

3 I March 2021 
(Audited) 

(2.2071 

(28) 

\5.012) 
5,016 
12-17) 

0 

38 
(2.4-10) 

3,392 
(10,795) 

(27) 

6.500 
(10) 
t65) 
(62) 

(13) 
(3,253) 

( l ) 
( 1.203) 
(5,538) 

(2,428) 

For the hal r year For u,e year 
ended ended 

30 September 2020 31 March 2021 
I Unaudited) (Audited) 

( l.348) (3.555 I 

(I) (30) 

14,600) (9,612) 
4,601 9,617 

119 I 127) 
12,3&2 12.382 

{334) (334) 
1,488 1,526 

12,307 9,867 

150 3,542 
123.990) (34,785) 

10,000 10.000 
35,U0U 35.000 

(34,973) (35,000) 

5.000 11,500 
(25~) (264) 

H) po, 
62 
(3) ( 161 

\3,253) 

( ) ) 

)494) (1.697) 
(9,506) ( IS,OJ-1) 

4,776 1,348 



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

Condensed C onsolidated Financial Statements 
Consolidated S tatement of Cash Flow 
(All amounts in Rs. million unless othcrn-ise stated) 

Cash and cash equivalents at the beginning of the 11criod/ycar 
Cash and cash equivalents acquired due to a sset 
acquisition (r<fer note 43) 

Cash and cash equivalents at the end of the period I year 

Cash and cash equivalents comprises (refer note no. 16A & 27) 

Cash on hand 
[nvcstmt:nt in axis ovemi~hl mutual fund 
Balance with banks 

• on current accoums 
~ m escrow accowHs 

Deposit accounts with less than or equal to three months maturity 

Cheques on hand 
Less : Bank overdraft 
Cash and cash equivalents at the end of the period / year 

Significant accounting policies - refer note 3 

Note: 

For the quarter 
ended 

30 September 2021 
(Unaudited)• 

(180) 

1,478 

2 

3.017 
26 

1,773 

(3,3401 
1,478 

for the quaner For the quaner 
ended ended 

30 June 2021 30 September 2020 
(Unaudited) ( Unaudited) 

1,465 0 
(883) 

(180) 3,893 

2 2 
0 

3,146 5,071 
145 34 
75 248 

£3 548! (1,462) 
(180) 3,893 

for the half year For the half year For the half year For the year 
ended ended ended ended 

30 September 2021 31 March 2021 30 September 2020 31 March 2021 
(Unaudited) (Audited) (Unaudited) (Audited) 

1,465 3,893 0 0 
(883) (883) 

1.478 1.-165 3,893 1,-165 

2 2 2 2 

3.0 17 3,060 5,071 3.060 
26 64 34 64 

l ,773 4 13 248 413 

{3 340) {2 074) j I 462) {2 074) 
1,478 U65 3.893 1.465 

l . The Trust has issued units in exchange for acquisition of assets during the period ended 30 September 2020. The same was not been rellectcd in Condensed Consolidated Statement of Cash Flows for the year ended 31 March. 202 l since these were non•cash 
transactions. (reler note 43) 

See the accumpanying notes to the Condensed Consolidated Financial Statements - refer note 4-57 

•Refer note 54 

As per our repon of even date attached: 

for Ddoitic Haskins & Sells LLP 
Chanercd Accountants 
Firm"s registranon number: l 17366WIW•I00018 

//-~ 
Nilesh Shah 

Partner 
Membership number: 49660 

Place: Mumbai 
Date : 12 No,•ember 2021 

for and on behalf of the Governing Board of 
K Raheja Corp Investment Munagers LLP 
(•~ the Manager 10 Mindspace Business Parks REIT) 

\~t~ 
Vinod N. Rohira 

Afcmbcr Clue/ 1-:.,ect1111•c Ojjiccr 

DIN: 00028044 DIN· 00460667 

Place: Mumbai Place. Mumbai 
Uate : 12 November 2021 Uate : 12 November 2021 

/~' µ ~ 
Prceti N. C hhcda 

( 'h,ej Fmam·ia/ OJjiccr 

DIN· 08066703 

Place: Mumbai 
Dare : 12 November 2021 



M l, DSPACE BUSINESS !'ARKS REIT 
RN: IN/REIT/ 19-20/003 
Condensed Consolidated Financial Statements 
Consolidated Statement or changes in Unit holder's Equity 
(All a mounts in Rs. million unless otherwise s tated) 

A. or us 
Balance as 0 11 I April 2020 
Additions durin the ear 
Closing balance as at 3 1 Mairch 2021 

Balance as 011 I April 202 1 
Additions during the period 
Closing balance as at 30 Se11ternber 2021 

B. Unit Ca11itnl 

Balance as at I April 2020 
Add: Units issued during the period (refer note 20) 
Less: Issue expenses 
Balance as at 31 M:orch 2021 
Bala nce as at I April 2021 
Changes during the period 

Balance as at 30 Se1>ten1ber 202 1 

c. Othe r e uil\' 

Retained Earnings 

Balance a s at I April 2020 
1\dd: Profit for the year a11ribu111ble 10 the unitholders ofMindspace REIT 
Add: Other comprehensive income attributable to the unitholders of Mind space REIT 
Less: Distribution to Unitholders for the quarter ended 3 1 December 2020* 

Balance a s at 3 1 March 202 1 
Balance as at I April 2021 
Add: Profit for the period allributable 10 1he unitholders ofMindspace REIT 
Add: Other comprehensive income attribu1able lo the unitholders of Mindspace REIT 
Less: Distribution to Unitholders for the quarter ended 3 1 March 2021 * 
Less: Distribution to Unitholders for 1he quarter ended 30 June 2021 * 
Less: Transfer to Debemurc Redemption Reserve0 

Balance as at 30 Sc1>tcmbcr 2021 

Debenture Redem ption Rcserve111
11ii 

Balance as al I A ,ril 2020 
Balance as at 31 March 2021 
Bahrnce us at I April 2021 
Transfer from relaincd earnings 
Ba lance a s at 30 Se1ltembcr 202 1 

Amount 

0 

0 
0 

0 

A mount 

1,63,080 
(241) 

1,62,839 
1,62,839 

1,62,839 

Amount 

Amount 

(49) 

3.075 

(2,835) 
191 

19 1 
1,615 

0 
(2,852) 
(2,728) 

(36) 
(3,810) 

36 

36 

• T he distributions made by Trust 10 ils Unitholders arc based on 1he Net Distributable Cash flows (NDCF) ofMindspace REIT under the REIT Regulations. 
••Asper the Companies (Share Capital and Debentures) Rules, 2014 (amended). Sundew is required 10 create Debenture Redemp1ion Reserve (ORR) out of 
profits. which is a,•ailable fo,· payme111 of dividend, equal to I 0% of1he amount of debentures issued. Accordingly. the Company has crea1ed ORR 0111 of the profits 
of the Company in tenns o f the Companies (Share Capital and Debcn111reJRules, 2014 (as amended) which would be utilized for redemp1io11 of dcben111rcs during 
its maturity. 
S undcw has 1ransfcrrcd INR 36 Million to Dcbcn111re Retlemp1io11 Reserves in accordance with Sec1ion 7 1 o f the Companies Act, 2013 and 1he Rules made 
thereunder. 

Significant accounting policies• refer note J 

See 1he accompanying notes 10 the Condensed Consolidated Financial Statements - refer note 4-57 

As per our report of even date attached· 

for Deloitte Haskins & Sells LLP 
Cha11cred Accountants 
Finn' s registration number: 117366\V/W-100018 

Nllesh Shah 

Partner 
Membership number; 49660 

Place: Mumbai 
Date : 12 November 2021 

for and on behalf of the Goveming Board of 
K Raheja Cori> Investment Managers LLP 

as lhe Manager 10 Mindspace Business Parks REIT) 

Place: Mumbai 
Date : 12 November 2021 

Vinod N. Rohira 

Chief 1,:,ec111ive Officer 
DIN: 00460667 

Place: Mumbai 
Date : 12 November 202 1 

Preeti N. C hheda 

Chi~{ 1-'i1umci(I/ Officer 
DIN: 08066703 

Place: Mumbai 
Date ; 12 November 2021 

) 



MINDSPACE BUS INF.SS PARKS RE IT 
RN:IN/R EIT/ 19-20/00J 

Condensed Con.solidAttd F'in,mcifll Suuemen1s 
{All a mounts art in Its. million unit!! othtn\-'i$t' , lflltd) 
Disclosure 1mrsu1u1t 10 SF.Bl t irrula ,· No. C IR/IMD/ DF/ 14612016 

A) S1are111en1 or Ntt AHf'fs Al Vak Value f '1'0101) 
As :ii 30 Stuttmbri· 2021 fu1uu.1diled\ As al JI March 1021 (audit~d) 

S.No Parlimlars Book Vah"•• Pair YAhte Book Valur• ~·ail' \ 'RIUt' 

1\ Asse1s 2,2J ,5J6 2,79,007 2,22,718 2.66,099 

B L1nbiliues 55,743 55,610 10,584 50 )95 
C Nt'I Asstl S fA•B) 1.67,793 2,lJ,397 1,72,IJ-4 l,IS,704 

D Less Non conlrolllnt:! 1nteres1:s 8,727 11 ,240 9,104 10,998 

E Net Asse-1s .-u1ribu111ble to unit holdt'l'S of Mimlsnare Rf. IT IC-0\ 
1,59,066 l,ll,1S7 1,63,0JO 2.04,706 

F No orui,us 59 J0,18,182 59,30,18,182 59,lO, I 8,182 59.30,18,182 

G Ne1 Assets Value ner w1u rE/F) 268 JSS 275 J4l 

as ,enew~d u~ the Balance Sheet 

Me11sm'tmtnt or f"ir vahw1: 
Tho fair v11h,1os of lnvesllll(.'nt proptrty, Property, plam ttnd c<tti•J)mcnl, lmics1mcn1 property l-Jndcr cons1rue11on a!ld Cap11al worlr.-111-progress are solely based on an indcpcndcm valuauon performed by 1111 
extemal propeny valuer ('"independeni valuer"), havmg approprla1ely recognised professional qualificauon and recent cxpcncnce rn 1h~ IOC'-11t1on and ca1egory Qflhe propenles be1oy vlll\lcd. 

t-'olmrt10111eclmitrue 

The fiur value measurcmenl for all of the lnvestrnent proper1y, Property, plnnt and cqu1prncn1. l.nv4,.~1mcn1 property under construtt1on and Capita.I work•rn•progress hllS been cal'-1J;10r11.cd as a Lc-vcl J ra,r value 
based on the inputs to the \'aluation 1e-c:hn1que used. The valuer has fol lowed a 01scoun1ed Cash Flow method, except for valuauon ot limd for foiurc devetopmenl where 1he \lahter has adopled a 1111:r;: of Markel 
,\pproach and Discounted Cash Flow method. as the case may be The D1si:ounted Cash F1ow va.lu11uo11 model cons1dcrs: the present v11luo of net cash flows to be. genemted from the respec1ive properties, 
takrn~ 1oto ac:counl 1he ex-peeled r'ental grow1h rate, v11c:.a.ncy penod, occupancy rate, and leilSe 1nccnuve costs_ ·rhe expected net cash flows are d1scoun1ed usmg 1hc risk adJu?ited d1scoun1 rates Among other 
rac1ors. the discount rate estim:11100 considers 1he quality of a building and its loc.:u1on (pnme vs second,nyJ1 1wan1 tri..-<ilt quaht)', lea.,e temtS and mve-stor return expectauons from such propcrlic!. 

Noles 
I PtoJect wise b,eo.k up orrrur value orasse1s as ,n JO Septethber 2021 (unaudited I 1s as follows 

P:1r1iculurs Fair \'alue or lm1e.strueru Q tlH'1' asset.s al book va.lur Total assets 111 

p1-op,tr ty, P.-oprrcy, ph111f and 
equipment, lnnslnwnl 

property under co11Strnc1ion 
and CapilQI work·in·progrrsJ 

lntime 18,207 2.69l 20,8?8 
KRIT 29,990 5,370 35,.160 
Sund,w 58 44\ 1.659 60,104 
MBPrL 

M8PPL. - Mindsuare Afroli Eas1 43,742 
MDPPI,. - Mindsnarc Pod1art1m 2,838 

7.988 8.l,110 
1\181-'PL- Commen:onc Ytrwadl\ 19.848 

MBPPL • Tut Souan-. Naear Road 8,694 

G i2a ple,- 39,10.\ 419 39,524 

A ... ttcado 
Avaudo • Minds1u1t·e Malad 9.881 

2,193 16,745 
1\varado - TI1e Stiuru·c. BKC 4.271 

KRC Infra 
KRC Infra • Ge,·11 Commer-zone Khal'adi 20,156 717 27,I05 
KRC Infra - Camnlu$ 6, 192 

lloriton.,.ie\\ 7,J 14 165 7,579 

l\lindsuart Rt!IT 14,600 24,600 

Uss: Elimiualion, 1111d 01her Ad'us tm1m1s 111 (]6,0 18) 136,018) 
Tolal l,68.68.l IOJl~ Z,79.007 

Ltss:: Non-ro,111·olli11D" h11t 1·e51 I I 1 7.ll ' I J,069) 112,800' 

Total a11ribu1able to owners 2.56,952 9,255 l.66,107 

• Jr mdudes elim1mmons pnmanly pertammg to inter company leridmg / borrowmg and consohdatlon adJustm,mts 



MINDSPACE BUSINESS PARKS REIT 
RN: IN/RF.IT/ 19-201003 
Condensrd Consolidofrd Finaucil\l Slatemrnts 
(All 111nounfll .tll't in Rs. million unlt ss othfrwist s lntrd) 
Oisd os11re pm1 u1mt to SERI d rfu lto· No. C IR/IMD/DF/146/2016 

2. ProJecl wise bremk up of frur value of assets as al 31 March 2021 (audited) is as follows 

Pa1·ticula rs F~i,· v:dur or l nvd lmcnt 
properly. Prnpcrty, plrtnl aniJ 

equipmrnl, Investment 
p ro1>t1·ty under conslrurtion 

and Ca1,i1al work•in•pro11,r r.ss 

lnlime· 17,742 
KRIT 27,386 

Sunde-w 56,926 

MBPPL 
MBPPL • Mindsonre Airoli Easl 42 699 

MBPPL • MindS(,nre Poc-ha1·am 2,746 

M BPPL • Commrrzone Yc-twada 19606 

MBPPl~• The- Snm,rt., Nn.,,n1· Road 8,468 

Giaaolu )6,474 

Avaudo 
Avac.ado • Minds oare Malad 9 569 
Av~tatlo • 111t San~r <', BKC J,905 

KRC Infra 
KRC lnfrR • Ctl'ft Conm11rr.tone Kharndi 18,899 

KRC lnfra • Cnmolus 5,979 

Horizonview 6,993 

Mindspare REIT 
U's.s: Elimiulllions and Olhtr Adiustnlt'nt.s"' 
T olal 2.57,392 

Less: Non-ro111rollim1: inlrres i (1 1.!26 

T o11d at ll'ibult1blt to ow11<'1'$ 2,46,166 

• It includes ehmmA11ons pnm:mly pertaining 10 mtcr company lendmg / borrowmgand consoltda11on adJushncn1s 

01her assrts a l book value Total assen• 

J,293 21,0 JS 

6,306 33 ,692 

1,877 S8,803 

6,490 80,009 

289 36,763 

2,699 16 , 173 

74) 25,621 

255 7.248 

24,)44 H ,344 
(37,589) 137.5891 

8 707 2.66,099 

( 1,.!62) fl2,488l 

7.H S 2.53,611 

J Other assc1s iu book value excludes capllal advances. unbltled revenue and finance lease receivable (wh,c:h fonn part of rair v11hrn11on of 1he lrwestmcnl property, Propeny. plam a.nd equ1pmem, lnvestmcn1 

property under c:ons1ruc11on and rap11al work-tn-pros,ess) 

-t C1~aplex llas m:ide an applicnuon for deno1ifica1ion ofu pari of the SEZ mto Non-SEZ Thercfofe, the r,ur valuauon has been computed by valuer$ considering tha1 pan as Non-SEZ u1111 

5 Powl:r Deemed D1s1nbu11011 Lu:euse operations m G1gaplex.. MB PPL and ~ RC Infra ha\fe been valued by 1he val11cr scp11ra1ely using Discounted Cas:h Flow method 

6 L1ab1hues a1 book value for calculat10f'J of fair value of NJ\ V, excludes lease Uab1l1()' (\,h1ch 1s fac1ored 111 fiur valuarion of ,he Investment propeny. Property, plant and equ1p1uent, hwes1111en1 propeny under 
construc11on Md Capital \\'Or-k-m-prowess) 

Sianirirnnf 11crounting, poliril"s: - rde1· uoll" J 

See 1he 1lccompanymgno1es 10 the Condensed Consohd:He<i F1nanc111l Siatemems. refernoto4•57 

As per our repon of even date auached 

for Oeloillr H:u kins & Sell5 1 .. LP 
Chartered Accouman1s 
f'mn's regis1rn11011 number I 17366\V/W-100018 

~~r 
Nilesb S hr1h 
Partnc::r 
Membership number 49660 

Place Mumbai 
Date 12 No\1ember 2021 

for and on bellalfof thc Govem111g Bo.ird of 
K RAhtj f1 Corp l11vtshut1H Mruu1gtrs LLP 

Business Parks RErri / 

\, ' \-\r ,~ / 

Vinod N. Rohfrn 
('J,ic/1:\c:cmwe O{fi,·er 

DIN 00460667 

Place Murnh,u 
Date 12 November 2021 

I ~,u ~ 
Prtt.li N. Chh('dn 
( 'J111:f l•-mancwl ( ~{fit."t•r 
DIN · 08066703 

Place Mumbai 
Date 12 November 2021 



MINDSPACE llllSINF.SS PARKS REIT 
RN:IN/REIT/19•Z0/00J 
Co11df'nsed Consolidmted fin:tnti:11 Stn1rmen1s 

(All amounls are in Rs. millio,u unlf'ss 01herwisf' -!l la(ed) 

Bl Stat<-mcnl of Tola.I RC"tum at f nir Valnr (~11iib111able to uni I holders or Minclsprtcf' R[IT) 

Totnl Rtium • AUribuhtble to unit ho1dtl'S o(Minds unct> REIT 

S.No P;111irul1u·s For lhe half year 
tnded 

JO Stvreut~r 2011 
(.1111nudiled) 

A Total c-omptehensa,,e Income 1,6 15 
Add Changes m rrur v11lue not recog.m~d 111 total 

ij comprehensive mcome trdcr Note below) 11.201 
CIA+ Bl To1:1J k e1u1TI IZ,816 

Nolt: 
I 1\1ta$urrnwnl of fofr nfu('s ; 

For 1hr hf'lf)•ear F'or tilt' haJr ytar For the )'t::ilr 

ended eruk d mded 
31 Ma1't'h 2021 JO Stptember 2020 JI Matth 2011 

(unnudiled) (un;:iudited) (audilf'dl 

2ASO 621 3,071 

4 ll l 1,227 5,S48 

6,771 1,11~8 8,619 

The fiur values of ln,.estment propercy, Property, plan1 and eq1.11pmen1, lnv~tnmu property und~r cons1mct1on and C'1p11al worL-m-prog,rcss are solely bas~d ou an 111dependen1 valuat,on performed by M 
external propen y \•atuer("mdependem valuer"), hav111g.appropna1ely re-cog,n1sed prort-s<,;1onal ,1ual1fica11ori and recent expene11ce m 1he loca110[1 Md category of 1he proper11es b-.:ing val1,.1ed 

2 b1 tht: above >latement. changes m foir value not recognised for 1he h11lf year ended JO September 2021 have been compUled based on !he chimf;(; in (a1t values from J I March 2021 1.0 .lO September 2021 
adjusted for change 111 book value oflnvestme.111 Propetty, fnvestme,11 property urutcr cQns1ruc11on 11nd Pmperty, Plant and Equ1pmen1 and Capilal work m progress. C'ap1tal advtinccs, Unbilled revenue. F1mmce 
le11se tccc1vablc and t ease L1ab1h11es from 31 M11uth 202 1 10 JO Sept~mber 2021 Changes 1n fim vUILw not recogruscd for the half y~ar e,,ded 31 March 2021 ha\le been computed based on the c-hange m fai r 
~ lui:s from JO S1;p1crnber 2020 10 JI M~rch 2021 adJusted for change 1n book value or lm•es1mcru Prop,crty. Investment propen)' under cons1ruct1011 and Propeny, Plant and Equipment and Capll:ll work 111 

progress, Cap11ol advances, Unbilled re\'enue, Finance lease receivable and Lease L1abllnies from JO Seplember 2020 lo 31 Morch 2021 Changc:s u\ fotr value. 1101 rewgmse-d for the hair year ~nded JO 
Se1mmlher 2020 ,s cornputed based on the chan~e m fan \13.lue from 1he dn:te. ofuc.<1u1s111Qn of SPVs 10 JO September 2020 11djus1ed for c.hange in book value of \nvestmeni Propcny. lnves1men1 propurty unde.r 
c011struetion 11nd Pl't)perty, Pltmt and fa1u1pmen1 n11d C~p11aJ work m pro~rcss, C11p11al a,d\•11nces, Unbilled revenue. Fmw1ce li?Ue receivable and ~ase Liab1lhh!Si rrom J 1 hdy 2020 to lO September ?020 

J For lhe purpose of de-terrninsuon of fair wluc-.s of hweslmcnl property, ln\'esmu:ot propeny under t'onstrucl1on and Propcny, plan I and "--c.tu1pme111 and Copual work m progress as 111 J I July 2020 (JO July 2020 
br.:mg 1he d.:uc of':icq1us11ion for SP\I!';), addo,ons 10 lnves1men1 property, lnvcs1ment propcny under con-s1ruct1on and Property, pl:uu .and tt1u1p1nen1 and Cap,ml work in progress. Capital advances. Unbilled 
re\'enue.. F111a11ce lease receivable and Leas!! Liab1ht1es from I April 2020 10 31 July 2020 are added to fair value as on J f March 2020 (as per sumnuuy v11luat1on repon da1cd 10 June 2020) 

Si~llificant accom11i11g polide!I. • 1'f'(tl' note J 

See 1he -accompanying notes to 1hc C'ondcnsed Consolida1ed Fm:.mc111I S1atemems • refer note 4-17 
As per our repon of e\·en da1e auac.hed. 

►'or Otloittr Haskins & S..Us LU• 
C'huuered .i-\ ccounuu-us 
Firm's regtStra11on number I 17J66WI\V•100018 

Nilrsh Shnh 
r1nrtner 
Membership numbi:r 4Qb60 

Place Mumb11i 
Dl}tc 12 No"\1emDer 202: I 

hctlfof 1hc Go\'crnmy, Board of 
oa~rn LLP 
us111ess Pa.ks REI fl 

Vinod N. Rohira Prerli . Chheda 
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DIN 00460667 P IN 08066703 

Pl;1ec Mumh:it Pl"'~· Mumbai 
0111e 12 Nm•ember 2021 Date tl Novclll~r ZOZ I 



MINOSPACE BUSINESS PA RKS REIT 
RN: IN/R EIT/ 19-20/003 
Condensed Consolidated Financial S tatements 

Disclosure pursuant to SEBI circular No. CIR/IMD/DF/146/2016 
(All amounts in Rs. million unless othcn,•ise stated) 

Net Distributable Cash Flows (NDCF) pursuant to guidance under Paragraph 6 10 SEBI circular No. C IR/IMD/DF/146/2016 
(i) Mindspace REIT Standalone 

For the quarter For the quarter 
ended 

Sr. no. Description 
30 September 2021 

(Unaudited) 

I . Cash nows received from Asset SPVs including but not limited 10: 
interest 

dividends (net of applicable taxes) 

repayment of REIT Funding 

proceeds from buy-backs/ capital rc:duction (net of appl icablc taxes) 

redemption proceeds from preference shares or any other similar instrument 

2. Add: Proceeds from sale or investments, assets, sale or shares of Asset SPVs, 
liquidation of any other asset or investment ( incl. cash equivalents) or any form of fund 

rnise at Mmdspace REIT level adjusted for the following: l3>"' c•i 
applicable capital gains and other taxes. if any 
debts settled or due to be seuled from sale proceeds 

transaction costs 

proceeds re-invested or planned 10 be reinvested in accordance with the 
REIT regu lations 

any acquisition 

investments as pcrmined under the REIT regulations 
lending to Asset SPVs 

as maybe deemed necessary by the Manager 

J . Add: Proceeds from sale of investments, assets or sale of shares of Asset SPVs not 
distributed pursuant to an earlier plan 10 re- invest in accordance with the REIT 
Regulations, if such proceeds are no! intended to be invested subsequently 

4. Add: Any other income received by Mindspace REIT not captured herem 

5. Less: Any other expenses paid by Mindspace REIT not captured herein 

6. Less: Any expense in the nature of capital expenditure al M mdspace REIT level 
7 Less: Net debt repayment / (drawdown), redemption of preforence shares / debentures / 

an) other such instrument / premiums / any other obligations / liabi111i, 
d<!emed necessary by the Manc1ger 

8. Add/Less: Other adjustments, including but not limited 10 net 

<( . Manager to ,,_ 
d~posits, working capital, .:le., as may be deemed necessary by the ( u ( _ _ _ ) -;z.) 

9 Less lnteresl paid on externa l debt borrowing at Mindspace REIT I ffl Mind!~~~: J~.~ness 2 
10. Less: Income tax and other taxes (if applicable) at the standalone·· 

levd 

Net Distributable Cash Flows (NDCF) 

263 
2,571 

3,170 

(3,170) 

0 

(3) 

(45) 
(45) 

2,741 

ended 
30 June 2021 
(Unaudited) 

264 

2.587 

420 

(420) 

I 
(19) 

(55) 
(46) 

2,732 

For the half yt-ar For the half year For the hair year and year 
ended ended ended 

30 September 2021 31 March 2021 3 I March 2021 
(Unaudited) (Unaudited) (Audited) 

527 456 456 
5,158 5,344 5.34-t 

3,590 7,620 7,620 

(50) (50) 

(3,590) (7,570) (7,570) 

I 2 2 
(2'.?) (35) (35) 

(100) (24) (24) 
(91) (37) (37) 

5,473 5,706 5,706 



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

Condensed Consolidated Financial Statements 

Disclosure pursuant lo SEBI circular No. C IR/IMD/DF/ 146/2016 
(All amounts in Rs. mill.ion unless otherwise slated) 

Notes: 

I. The Governing Board of the Manager lo the Trust, in their meeting held on 12 November 202 1, has declared d istribution to unitholders of Rs 4.60 per unit which aggregates to Rs 2,728 million for the quarter ended 30 September 
2021. The distributions of Rs 4.60 per unit comprises Rs. 4.28 per unit in the form of dividend and Rs 0.32 per unit in the form of interest payment. Along with distribution of Rs. 4.60 pt:r unit for the quarter ended 30 June 202 1. the 
cumulativ..: distribution for the half year ended 30 September 2021 aggregates to Rs. 9.20 per unit 

2. Borrowing from and repayment to REIT, if any within the same period has been adjusted under "Other Adjustments" 

3. For the year ended 31 March 202 1, lending to SPVs from fund raised at REIT level in U1e quarter ended 30 September 2020 has been excluded for the purpose of NDCF calculation 

4. Repayment of REIT funding which is further lent to SPVs has been captured under "Liquidation ofassds" 

5. Lending to and repayment from SPVs within the same quarter has been adjusted under "Other Adjustments" 

6. Statement of Net Distributable Cash flows have not been disclosed for all the comparative periods since the rirst distribution or the REIT as stated in the Final Offer Document was made upon compleuon of the first full quarter after 
the listing of the Units on the Stock Exchanges i.e. 31 December 2020 

Significant accounting policies - refer note 3 

See the accompanying notes to the Condensed Consolidated Financial Statements - refer note 4-57 

As per our report of even elate anached: 

for Deloitte Haskins & Sells LLP 
Chartered Accountants 
Firm·s registration number: I 17366W/W-100018 

ft~~ 
Nilesh Shah 

Partner 
Membership number: 49660 

Place: Mumbai 
Date : 12 November 2021 

for and on behalf or the Governing Board of 
h1 Corp Investment Managers LLP 

,~r of the Mindspace Business Parks REIT) 

Ra,•i C. Raheja 

Member 

DIN: 00028044 

Place: Mumbai 
Date . 12 November 202 1 

\_j ~\.--' 
.,,,,,,....-

Vinod N. Rohirn 

Chief £xec111ive Officer 

DIN: 00460667 

Place: Mumbai 
Date : 12 November 2021 

/~A/~ 
Precti N. Cbheda 

Clue/ Financial Officer 

DIN: 08066703 

Place: Mumbai 
Date 12 November 2021 



MINDSPAC E BIJSINESS PARKS R EIT 
RN: IN/Rl::11'/t , -201003 

Condensed Consolidated Financial Statements 

Disclosure 11ursuan1 lo Sf; BI circular Nu. C IR/ IMU/OFIH 6120 l6 
(All amounts are in Rs. million unless olherwisc sta ted) 

Additional disdusures as required by Paragraph 6 10 SEBI circular Nu. C IR/IMDIDF/146/20 16 
Net DisnibutJblc Cash Flows (NDCF) pursuant to guidance under Paragraph 610 SEBI circular No. C IR/IMDIDF/1 46/2016 

(ii) Calculalion of net distributable cash n uws al each AsS<!I SPY 

For the quarler ended 30 Scpiember 2021 pursuanl IO guidance, under Pamg·r•ph 6 to SERI circuhir No. CTR/IMO/DP/ 1~612016 

Sr. no. Dcscriplion A,·acado i\<IBPPL Horizon,·iew Gi;aple1 '-,'RC Infra lntimc KRIT Sundcw Elimination 111 Total 

Profit afler t:u as per S tatement of profit and loss/income and expenditure (standalone) (A) 75 656 (201) 202 82 249 247 523 1.833 
2, Add: 1Jcprec1al1on and amortisation as per Statement of profit and loss/income and expenditure 20 113 JO 105 39 8 7 81 403 
3 Add/less: Loss/gain on sale of reaJ estate assets 

~- Add Proceeds from sale of real estate assets, liquidation or any other asset or investm•nt (incl. cash « 1uivaknts) or any 
form of fund raisc at the Asset SPV level adj usted for 0te followong, 170 1.900 600 520 220 780 100 14.240) 50 

debts seltled or due lo be se11led from sale proceeds 
trnnsaction cosls 
proceeds rc-1nvcs1ed or planned lo be ,-emvested m accordance with the REIT 
Regulations 

any acquisition 
m,icstmclll in any f'onn as pennitted under the REIT Regulations 

as may be deemed necessary by Ll1e Manager 

Add Proceeds from sale of real cstatc assets 1101 distributed pursuant to an earlier plan to re- invest. if such proceeds are 
not intended to be invested subsequently 

6 Addlh:ss· Any othcr Item of non-cash expense I non cash income (net of actual cash flllws for theSt! items), as may be 
deemed necessarv b1· tlte Mana~er. 44 bi 2:? (275) 2() (10) 34 18(, 88 
For example, any decreasehncrcase in carrying amount of an asset ur of a liabihty rucognised in statement or profit and 
losslmcumc anJ expenditure on n,.,-«suremcnt of the ass.:t or tltc liability at foir value. inten:st cost as per effective 

inlcrest rare method, deferred tax. lease rents recogmsed on a straight lme basis, etc. 

7 Add' Cash flow received from Asset SPY and in,estme111 entity, ii' any including (applicabk foo Hold<.'-0 only, to the 
extent not covert!d above)· 

repayment of the debt in case ofinwsunents by way or Jebt 

proceeds from buy-backs/ capital reduction 
8. Add: [merest on borro\\ongs from Mindspace REIT 36 S'l 83 60 25 263 
9 Add/Lo,;s Otlter ;1djustments. i11tluding but 1101 lunited to net change:, 111 security deposits. worki11g capital. etc. as may 

bi.: dee.med necessary by the Manager m ..1:\1,, tt '
6

J (54) ( 1.443) 8 13 5 23 \ 121) P<>J ( 1.605) 
10 Less: Any expense in the nature of capital expenditure including capitalized interest thereon (to the par11es other than 

Mindspacr.: REIT), ovt!rheaUs, 1;:tc. •1
•
1 17

•&.cli (30) (60) (3 I) ( 114) (529) (12) ( 1211 (101) (999) 

11 Less: Net debt repayment I Ldrawdown) I redemption of preference shares/ debentures I any other such mstmmcnt I 
premiums I accrued interest I any other obligations I liabilities etc. lo parties other than Mmdspace REIT. as may be 

deemed necessary by th.i Manager ' " (~31 (575) 176 (323) ( 135) (U) ( 124, 2,803 1.070 1,849 
12 Less. Proceeds to shareholders 0Ll1<r thao Mmdspace REIT tbrou~, buybad.. of shares/ capital reduction/ dividend prud 

,\c.iil~ on preference or equay capital, buyback distribution tax of any paid on the san and lurlher mcludmg buyback 

distribution ta~. if applicable on distribution to Mindspacc RErr <•i ~\jc.ST4-t~ (55) (77) I 77J (209) 

Total Ad'ustment~ 8 ~\ ,1,,,,. 143 6 1 288 65 (55) 175 378 1.955 (3.170) 840 

Net Distributable Cash Flows (C)-:(A+B) 218 7 17 87 267 27 423 625 3.478 (3,170) 2,673 



MINDSPACE BUSINESS PARKS REIT 
RN:IN/RE IT/ 19-20/003 
Condensed Consolidated Financial Statements 

Disclosure pursuant lo SEBI circular No. C IR/IMD/DF/146/2016 
(All amounts are in Rs. million unless o the rwise stared) 

Note I. For the purpose of eliminations, repayment of loans from REIT (funher lent to Asset SPVs) 1s considt-red. 

Note 2: During the quarter ended 30 Scptcmbc1· 2021, a total amount of I I~ million (incurred durin1,t the quarter) has been transferred fron, capital expenditure 10 other adjustments pursuant to lease connm:nce111en1 of lit-outs in Gig11pk~

Note 3: Bo,rnwing from and repayment to REIT, if any ,.,thin the sa111e ,1uaJ1t!f has been adjusted under "Other Adjusunents" 
1111'1 

Note 4 Includes Rs 4.000
11

Non-Cunvertible Debentllres raised III Sundcw durrng tJ,e quancr enJed 30 September 2021 

Nok 5: As p,.,r Chapter V, clause 16(a) of Ssicurities and Exchange Board of India (Real Estat1: Investment Trusts) Rc~ula11ons. 2014 as amended from time 10 tJ111e, the eniity is reqmred to distribute 1101 less than 90~. of net distrib,nable cash llows of lhc 
enuty to Mindspace REIT in proportion of its holding in th" SPY subj.,ct to applicable prov1s1ons in tl1e Compamcs Act. 2013. As per d1stnbu11on policy adopted by Ll1e governing board of Mindspacc REIT's Manager (K Raheja Corp Investment 
Managers LU'), any procc-eds to shareholders o ther than Mindspa<:c REIT is reduced to arrive al net distributabk cash llows (NDCF). 
TI,e above note has been prepared as per the distribution policy adopted by the governing board of Mindspace RElrs Manager. winch 1s formmg part of the Final offer document of Mmdspace REIT and does 1101 represent amount av-ailable for declaring 
dividend as per section 123 of the Companies Act, 2013 read with Declaration and Paymc'flt of Dividend Rules 2014. 

Note 6: The balance m Book Overdraft for previous quarter disclosed under o ther current finai1c1al liabilities arc added to delemune Net distributable cash now for the quarter ended 30 September 2021 

Note 7· In case of Sundew, during the quarter ended 30 September 2021 . a total amount of Rs 77 million (lncludmg 25 million ,ncurred durini; the quarter) has been iransf<.-rred from capital expenditure to other adjustments pursuant to lease 
commcncem~nt of fit--ours. 
Signitican1 accounting policies - refer note 3 

Sec the accompanymg notes lo the Condensed Consolidated Financial Statements - refer note 4-57 

As per our report of even date attached: 

for Deloitte Haskins & Sells LLP 
Chartered Accountants 
rirm·s re!!]Slration number: I 17366W/W- IUOU!8 

;J.Y~ 
Nilcsh Sh"!' 
Partner 
Membership number: 49660 

Place: Mlllnbai 
Date . 12 November 20} I 

lor and 0 11 behalf of tJ,e Governing Board of 

K Raheja Coq , Investment 1\Janagers LLP 

(as rv~the Mindspare Busine~::r~I~ 

Place: Mwnbm 
Date I l November 202 I 

Vinod N. Rohirn 
Chic} i:.rern/ll'c Officer 
DIN: 00460667 

Place: Mumbai 
Date 12 November 20} I 

Iµ..,,._£ ll ~ 
l'reeti N. Chhe<la 
C '/11cj Fmanm.d UJ/ka 
DIN: 08066703 

Plact.!: Mumbai 
Date 12 No~mber 2021 



M INDSPACE BUSII\ESS PARKS REIT 
RN: IN/REIT/19-20/003 

CondcnsL'tl Consolidated Financial Statements 
l.lisclosurc pursuant to SEBI circular No. C JR/IMI.I/I.IF/146/2016 
(All am ounts in Rs. milllon unless otherwise s tated) 

Additional disclosure., as required by Paragraph 6 to SEBI circular No. C IR/I.MD/ Df/1~6/2016 

Net Distribut,ible Cash Flows (NDCI') pursuant to guidance under Pan,graph 6 to SEBI circular No. C IR/IMD/ I.IF/ 1~6/2016 

(iii) C:alculation of net distriburnblc cash n ows at each Asset Sl'V 

For the quarter ended 30 June 2021 pursuant to guidance under Paragraph 6 to SEBI circular No. CIR/I.MDIDF/146/2016 

Sr. no. Description Avacado l\lBPPL Horizunvicw Gi~aflex KRC Infra l ntime KRJT Sundew El'imination {?J Total 

Profit af1er tax as per S tatement of profit and loss/incoml' and expenditure (standalone) (A) 59 647 I 186) (200) 79 253 88 -!86 1.226 
2. Add: Dcprccia11on and amortisallon as pc-r Statement of profit and loss/income and expenditure 20 11 1 JO 88 37 8 9 83 386 
3 Addllo.!Ss: Loss/gain on sale of real estate assets 

Add_ Proceeds From sale of real estate assets. liqu1da11on of any other asscl or investment (incl cash 
~'tju1valentsl or any form of fund raise al the Asset SPV levd adJusted for lhe following. 70 350 4'.!0 400 100 ( 1.340) u 

debts senled or due to be seukd from sale proceeds 

1ransacrion costs 

proceeds re-im.osted or planned to be reinves1cd in accordanee ,11th the REIT 

ReguJations 

any acquisition 
investment 1n any fom1 as permirted under the REIT Regulations 

as may be deemed necessary by the Manager 

Add Proceeds from sale of real estate assets nol disrr1butcd pursuant lo an earher plan to rc- invesL if 

such proceeds are not intended to be invested subsequently 

6 Add/less Any olher item of non-cash expense / non cash income \net of actual cash flows for lhese 

1t""1S). as ma) be deemed necessary by the Manager <' • 18 115 18 297 17 5 224 81 795 
Por example. any decn:ase/increase in canymg amount of an assd or or a liability rccogJ1Jsed 10 statement 

or profit and loss/10come and expenditure on measurement of the asset or lhe liab1hty at lair value, 

intereS1 cost as per effective in1erest rale method, deferred tax lease rents recognised on a stmight line 
basis, de. 

7 Add: Cash flow received from Asset SPV and investment cotitJ . if' any including (applicable for Holdco 

only. 10 the extent not covered above)· 

repayment of the debt in cast' of investments by way of debt 

proceeds from buy-backs/ capital reduction 

M. Add: lnteres1 on borrowings from M indspace REIT 38 56 86 51 26 6 264 

9 Add/Less· Other adjustments, includmg but not hm1ted to ncl changes m security deposits. \\ork.mg 

capital~ etc., as may bi: dee.mt.:d n~ct:ssary by the Manager 1 11 ~ ... 1 
63 (204) (3) \57) 36 (76) (97) ( 195) (533) 

10 Less: Any expense in lhe nature of capital expenditure mcludmg capitalized mtcresl thereon \tO the 

parties other than Mindspat<: REIT), overheads, etc,''' " "' (35) ( 1}0) (6 1) (322) (403 ) (J) (94) (96) (1.134) 

11 Less : Net debt repayment I \drawdm\oTl) I redemption of pr 
instrument I premiums I accrued interest / any other o · ie.s other than 

Mindspace REIT. as may be deemed necessary b; lhe M ( 135) 193 133 181 ( 119) 0 1+1 851 920 2.268 

12. LtSs : Proceeus to shareholders other lhan Mindspace R tal n:duL1ion' 

dividend paid on preference or equity capit.tl. buyback ~ same. and 

further including buyback distribuuon tax. if applicable o I 
163) (85) (86) (234) 

Total Ad'ustments (8) 121) 161 274 139 (56) 291 601 74-l (420) 1.813 

Net l.listributable Cash f lows (C)- A+B) 38 808 87 39 23 544 689 1,230 (420) 3,038 



MINDSPACE BUSINESS PARKS REIT 
RN: IN/REIT/19-20/003 
Condensed Consolidated Financial Statements 
Disclosure pursuant to SEBI c ircular No. C IR/IMD!l)F/146/2016 
(All amounts in Rs. million unless othe rwise stated) 

Note I: Borrowing from and repayment to REIT, if any within the samequaner has been adjusted under "Other Adjustments". 

Nole 2: For the purpose of eliminations, repayment of Inter SPV loans and repayme nt of loans from REIT (further lent to Asset Sl'Vs) is considered. 

Note 3: In case of KR IT, amount includes wrillen down value (in SPV) orthe buildings bearing nos. IA & IB and plant and mad1inery and other items attached 10 the buildings amounting Rs 260 million on account of demolition of the said 
buildings The Company has received concurrence from TS!IC on 23 J une 2021 for redevelopment 

Note 4: The change in balance in or Book Overdran disclosed under other current financial liabilities is not considered as distributable cash-flow and accordingly, it is adjusted while determining Net distributable cash flow for the quaner. 

Note 5: In case of Sundew, during the quaner ended 30 JLme 2021 . a total amount of Rs. 20-1 million (Includ ing Rs.42 million incurred during the quan er) has been transferred from capital expenditure to other adJuslments pursuant to lease 
commencement of fit-outs, 

Note 6: As per Chapter V, clause 16\a) of Securities and Exchanise Board of India (Real Estate Investment T rusts) Regulations. 2014 as amended from time to time. the entity is required to distribute not less than 90% of net distributable cash llows 
of the entity to Mindspace REIT in proportion of its ho lding in the SPY subject to applicable provisions m the Companies Act. 2013 As per distribution policy adopted by the governing board of Mindspace RE!Ts Manager (K Raheja Corp 
Investment Managers LLP), any proceeds to shareholders o ther than Mindspace REIT is reduced to arrive at Net Distributable Cash Flows (NDCF). 
The above note has been prepared as per the distribution policy adopted by the governing board or Mmdspace REIT's Manager, which is fom, ing part of the Final offer document or Mindspacc RETT and does not represent amount available for 
declaring dividend as per section 123 of the Companies Act, 20 I 3 read with Declaration a nd Payment of Dividend Rules 2014. 

Significant accounting policies - refer note 3 

See the accompan) ing notes lo the Condensed Consolidated Financial Stateme nts - refer note 4-57 

As per our report of eve.n date a ttached: 

for Deloitte Haskins & Sells LLP 
C hartered Accounlants 
Firm's registration number: ! I 7366W/W-100018 

)IV~ 
Nilesh Shah 

Partner 
Membership number: 49660 

Place. Mumbai 
Date 12 November 2021 

for and on behalf or the Governing Board of 
K Raheja Corp Investment Managers LLI' 
(as Manager of the M indspace Business Parks REIT) 

Place: Mumbai 
Date : 12 November 2021 

\ "~~ ~-
\linod N. Ro hira 
( 'hie( l'~<eculive (Jjficu 

DIN: 00460667 

Place: Mumbai 
Date : 12 November 2021 

1~·IJ ~ 
Precti N. C hhcda 
( '/uef Vi111111c1al Officer 
DIN: 08066703 

Place: Mumbai 
Date : 12 November 2021 



MINOSPACE HUSINESS PARKS REIT 
RN:IN/REll'/19-20/003 
Condensed Consolidated Financial Statements 
Disclosure pursuant lo SEBI circular No. CIR/ IMD/DF/1~6/2016 
(All amounts are in Rs. million unless uthenvise stated) 

Additional disclosures a.s required by Paragraph 6 to SEBI circular No. CIR/IMD/DF/146/2016 
Net Distribul>iblc Cash Flows (NDCF) pur.;uanl to guidance under ParJg.-ar,h 6 to SEBI circular Nu. CIR/IMD/DF/146/2016 
(iv) Calculation of net distributable cash flows at each Asset SPV 

For tltc half , ·car ended 30 September 2021 pursuant to guidance under Paragraph 6 to SEHi circular Nu. CIR/IMOfDF/ 146/2016 

Sr. no. Descriptfon Avacado MBPPL 
I. Profit after tax as per Statement of profit and loss/income and expenditure (standalone) (A) 134 (.3U3 

2 . Add: O.:preciation and amonisalion as per Statement of profit and loss/income and expenditure 40 224 
3. Add/less: Loss/gain on sale of real estate assets 
4. Add: Proceeds from sale of real estate assets, liquidation of any other assel or invcstmeul (incl cash equlV"Jlents) or any 

limn of fund raise at the Asset SPY level adjusted for the following: 170 1,900 
debts settled or due to be s,:ttled from sale proceeds 
lfansaction co.sts 
proceeds re-invested or planned 10 be reinvested in accordance with the REIT 
Regulations 

any acquisition 
investment in any form as penniued under the REIT Regulations 

as mai be deemed necessary by the Manager 
5. Add: Proceeds from sale of real estate assets 1101 distributed pursuant to an earher plan to re-invest. if such proceeds are 

nut intended to be inwsted subsequently 

6 Add/less: Any other item of non-cash expense / non cash income (net of actual cash nows for these items). as may be 

deerm:d necessary by the Manag~r. <2
> 72 193 

For t::<ample. any decrease/incr~asi.: in carrying amount of an asset or of a liability reco~nised in stat1;:men1 of profit and 
loss/income and expenditure on measurement of the asset or the liability at fair value. interest cost as per effective interest 
rate method, deferred tax, lease rents recognised on a straight line basis, etc. 

7. Acid: Cash flow received from Asset SPV and inves~nent entity, if any incll,din~ (applicable for Holdco only. to tlie 
extent not covered above): 

repayme11t of the debt m case of investments by way of debt 
proceeds from buy-backs/ capital reduction 

8. Add: Interest on borrowings from Mi11dspace REIT 74 115 
9. Add/Less: Other adjusnnents. includi11g but not limned to net changes ill security deposits. working capital. etc., as may 

be dc:.~med necessary by the Manager111 
& (,,} 9 ( 1.647) 

I 0. Less: Any expense in the nature of capital expenditure including capitaliz..-d interest thereon (lo the parties other than 

Mind.space REIT). overheads. e.tc. \O> "\
7

• (65) ( 180) 
11. Less: Net debt repayment / (drawdown) I redemption of prcfi:r<nce shares / debentures / any other such instrument / 

prc'miums / accn,ed interest / any other obligations / liabihties etc .. to parties otl,er than Mindspace REIT. as may be 

deemed necessary by the Manager " 1 (178) (382) 

12. Less: Proceeds to shareholders other than Mindspace REIT through buyback of shares/ · ital reduction/ dividend paid 
on preference or equity capital, buyback distribution tax if any paid on t is,J! er including buyback 

distribution tax, if applicable on distribution to Mindspace REIT "' ~ \: 4';-
Total Ad 'ustments (B) ~ 122 212 
Net Distributable Ca~h Flows (C)=(A+B) _2_~ J,525 

Hori~onview 

(387) 
60 

70 

41 

169 

5 

(92) 

309 

561 
174 

Gigaelex KRC Infra lntimt KRIT Sundew Elimination (II Total 

2 161 502 335 1.009 3.059 
193 76 16 16 164 789 

600 870 640 1,180 200 (5,580) 50 

22 37 (5) 258 267 883 

112 51 6 527 

(44) ~ I (53) (2 18) (231 ) (2.138) 

(436) (932) ( 15) (215) (198) (2.133) 

(1 42) (254) 0 120 3,654 1,990 5, 117 

(1 18) (162) (163) (443) 

304 1111) 467 979 J.699 (J.590) 2,651 
306 50 968 1,314 4,708 (3,590) 5,711 



MINUSPACE HIJSINESS PARKS REIT 
RN: IN/R E IT/ 1,-20/00J 

Condensed ConsuLidated Financial Sratemcnrs 

Disclos ure pu rsuant 10 SE81 circular No. C IR/IMO/Dl'/1~6/20 16 
(All amounts arc in Rs. million unless otherwise stated) 

Note I Fur tl1e purpose of dirninations, rcpayincnl of loans from REIT (further lent to As.~el SPVs) 1s considered 

Nole 2: In case of KRIT. amount includes wrillen down value (m SPV) of tlie buildings bearing nus IA & I Band plant and machinery and other ,terns attached to the buildings amounting Rs 260 million un account of demolition of U1e said buildings l11e 
Company has roceived concurrence from TSIIC on 23 Jw1e 202 1 for redevelopment 
Note 3. Borrowing from and repayment lo REIT. if any within the same half year has been aJ1us1cd under "Other Adjustments" 
Note 4. 1.ncludes Rs. 4.000 Non-Convertible Debt-ntures raised in Sundew during the period ended 30 September 202 1. 

Note 5: As p<r Chapter V. clause 16(a) uf Securities and Exchant;c Board of Judia ( Real Estate lnvestmenl l'rnsts) Regulations, 2014 as amende<l from time lo time. tl1c cntil) ,s rcqujred lo distribute not less than 90% of net distribu1abk cash flows ol the 
entity to Mindspace REIT m proportion of its holdrng in tl1e SPV subJCCI Lo applicable provisions 111 the Companies Act, 2013 As per d1stnbul1on policy adopto,d by the ;;ovcming board of Mindspace R.Elrs Mallal,'Cr (K Raheja Corp Investment Manager, 
LLP), any proceeds 10 shareholders other than Mindspace REIT is reduced to arrive a1 net distributable cash flows (NDCI'). 
The above note has been prepared as per the distribution policy adopted by lhe governing board of Mindspace REIT's Manage,-, which is lorrmng pan of the Final offer document of Mindspace R.En· and does not represent amount avd1lable for declaring 
dividend as pc, section 123 of the Companii:s Act 20 13 read with Declaration and Paymenl of Dividend Rules 2014. 

Nole 6 Durmg the penod ended 30 September 2021 , a total amount of 118 has been lmnsfcm:d from capnal expenditure 10 other adjustments pursuant to lease commencemenl of fit-outs in Gigaplex. 

Note 7· ln case of Sw1dew, dunng tl1e half yea, ended 30 Seplember 2021 , a total amount of R,. 281 million (lnduding 67 million incurred durini; tbe quarter) has beeu transferred from capital c,,penditure 10 other :idjustments pursuant 10 lease 
commencement of fil-<>UIS. 

Significant accounting policies - refer note 3 

See the accon1panymg notes lo tbe Condens.d Consolidated Financial Stalemcllls • rd'er nole 4.5·1 

As per our report of even date anachcd: 

for Deloiltc Haskins & Se.lls LLI' 

Chartered Accountants 
11u11ibe1: I 17366W/W-100018 

Partner 
Membership number 49660 

Pia«:: Mumbai 
Dale : I 2 November 202 l 

:half of lhe Governing Board of 
:.Orp lnvestmc.nt 1.\ lan,agers LLP 

. the Mindspacc Busin.;ss f : .. :r~ [___ 

Place: Mumbai 
Dale 12 November 2021 

Viood N. Rohlrn 
< 'hiej E recll/11'1' q!Jk er 
DIN· 00460667 

Place: Mumbai 
Date · 12 No\'embcr 2021 

1~ ·/J'~~ 
Precti N. C bheda 
Chief Fr111.111,·1u/ O}}i<a 

DIN. 08066703 

Place: Mumbai 
Dale . 12 November 202 1 



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

Condensed Consolidated Financial Statement£ 
Disclosure pursuant to SEBI circular No. C l'RIIMD/DF/146/2016 
(All amounts in Rs. million unless o thern•ise stated) 

Additional disclosures as required by Paragraph 6 to SEBI circular No. C IR/IMD/DF/ 1-16/2016 

Net Distributable Cash Flows (N"DCF) pursuant to guidance under Paragr-Jph 6 lo SEBI circular No. CIR/IMOIDF/1-16/2016 

(v) Calculation of net distributable cash nows at each Asset SPV 

For the half year and year ended 31 M.1rch 2021 pursuant to guidance under Paragraph 6 lo SEB I c ircular No. C JRIIMD/ DF/ 1-16/2016 

Sr. no. Description Avacado MBPPL Horizonvicw Git:aelex KRC Infra lnlime KRIT Sundew Eliminatio n u, Total 
I . Profit after tax as per Statement of profit and loss/income and expenditu re (standalone) (A) 105 1.357 (606) 177 128) 524 671 901 3.101 
2 Add· Dcpn:c,ation and amor1isa11on as per S1a1emen1 of profit and loss/inc-0me and expenditure 37 220 60 in 71 17 17 153 747 
3. Add/less. Loss.lga,n on sale or real estate assets 

4 Add: Proceeds ti-om sale of real estate assets. liquidation or any other asset or inves1men1 ( mcl cash 860 
equivalents) or any form of fund raise al lhe Asset SPV level adJusted for 1he followmg 2. 170 2.370 220 2,430 

debts settled or due lo be sen led from sale proceeds 
~SU 315 4,380 ( 1.925) 11 .070 

transaction costs 

proceeds re-invested or planned lo be rem vested m accordance with lhe REIT 
Regulations 

any acquisitrnn 

mvestmenl in any form as permi11ed under the REIT Regulations 
as may be deemed necessary by the Manager 

5. Add: Proceeds from sale of real esrate assets not d istributed pursuant to an earlier plan to re-mvest. if such 
procet!ds are 001 mtended 10 be 1nv.:sted subsequently 

6 Add/less: Any o ther item of non-cash expense / non cash mcome (net of actual cash !lows for these ncms). 
as may be deemed necessary by the Manager. -15 I 267 (1 I ) 172 (9) 2 30 -197 
ror exam ple, any decrease/increase in carrymg amount or an asset or of a liability recognised in s1a1e ment 
of profit and loss/income and expenditure on measurement of the asset or the liability at fair value. interest 
cost as per effective interest rare method. deferred t"dX. le-dse rents recognised on a slra1g_ht line basis, etc. 

7 Add: Cash llow received from Asset SPV and investment "ntil)' , if any mcluding (applicable for Holdco 
only, lo the extent not covereu above): 

repayment of the debt in case of investments by way of debt 
proceeds from buy-backs/ capital reducllon 

8 Add. Interest on borrowings from Mindspace REIT 90 44 167 124 19 12 456 
9. Add/Less: Other adJustments. mcluding but not lim iled lo net changes in secunly deposits, working capital, 

etc .. as may be deemed necessary by the Manager 12' 213 226 (32) 373 (316) 1'11 485 (-165) 625 
10. Less. Any expense in the nature of capital expenditure ,ncluding capitalized interest thereon (to the parties 

o ther than Mindspace REIT). overheads, etc.. 151
,.1"' \82) [ 80) (195) 1015) I 1.294) 16) (231 ) ( 156) (2.659) 

11. Less. Net debt repayment / (drawdown) / redemption of prelhence shares / debentures I any other such 

instrument I premmms / accrued intert:st / any oth er obligations / habili11es etc .. lo par11es other than 
M indspace REIT. as may be deemed necessary by the Mana1,'l!r 

12. Less: Proceeds 10 shareholders other than Mindspace REIT thrc 
~ (2,086) (2,136) 272 (1.817) 476 0 71 (3,420) 805 (7.835) 

d1v1dend paid on preference or e4ui1y capital, buyback dis1nbu1i, 

including buyback distribution 1ax. if applicable on distribution ~~ 
c., ( 114) ( 149) ( 155) (-118) 

Total Ad'ustments B) 387 6-15 759 656 (12) 279 5 10 379 (1. 120) 2.483 
Net Distribut,1blc Cash t'lows (C)"'(A+B) 492 2.002 153 83:3 (40) 803 1, 181 1,280 (1,120) 5,584 



MINDSl'ACE BUSrNESSl'ARKS REIT 
RN: IN/It E IT /19-20/003 
Condensed Consolidaled Financial Slatcments 
Disclosure pursuanl to SEBI circular No. C IR/IMD/DF/146/2016 
(All amounts in Rs. million unless otherwise s taled) 

Note I : Statement of Net Distributable Cush Flows have not b<.'<!n disclosed for all lhc comparnuve p,:nods since the first distribution or the REIT as stared in the Final Offer Documeni l\"~S made upon comple11on oJ' the lirst full quarter aJler the 
listing or the Units on the Stock Exchanges 1,e. 31 Dt!cember 2020. 

Note:!: Borrowing from and re.payment to REIT, 1rany within the same period has been adjusted under "Other Adjustments" 

Note 3: For the pur.pose of eliminations, repayment of Inter SPV loans and repJyment of loans from REIT (further k nt to Asset ~PVs) 1s considered. 
Nore 4· As per Chapter V. clause I 6(a) of Securities and Exchange Board of India {Real Estalc Investment Trusts) Rcgulauons. 2014 as amended from lime 10 ume, the entity is required to distribute not less than 90¾ of' net distributable cash nows 
of the entity 10 Mindspace REIT in proponion of its holding in th~ SPV subject to applicabk provisioos in 1he Companies Acl, 2013 As per distribution polky adopled by 1hc gowrning roard of Mindspace REI rs Manager (K Rah~Ja Corp 
Investment Managers LLP). any proceeds 10 shareholders other than Mindspace REIT 1s reduced to amve at net d1stnbu1able cash llows (NDCF) 
The above no1e has been prepared as per the d1s1nbution policy adopted by the governing board of Mindspace REIT's Manager which 1s form mg pan or the Final offer document of Mmdspace REIT and docs not represent amount available for 
declaring dividend as per section 123 of the Companies Act 2013 read with Declarution and Payment of Dtv1dend Ruks 2014 

Note 5: In case of MBPPL. during the quaner ended 31st December 2()20. a Iota! amount or Rs 134 mlihon (including a sum of Rs 50 m1llton incurred during the 4uaner) has been transforrcd from capital expendilure 10 other adjus1ments pursuant 
to lease commencement of nt ouls. 
Note 6: In case of Sundcw. Llunng the quarter ended 31 March 202 I, a tolal amount of Rs 469 millmn tmcluding a sum or Rs 136 million mcurred dunng lht' quaner) has been lransferred from capital expendilure 10 other adjustments pursuant 10 

k~e commencement of tit ouis, 

Significant accounting 1>olicics • refer note 3 

See the accompanying nores to the Condensed Consoltdated Fmanc1al Statements • refer norc 4-57 

As per our report of even date aa ach~d· 
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Chartered Accountanls 
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DIN: 08066703 
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MINDSPACE IJUSINESS PARKS REIT 
RN: IN/IU'. IT/19-20/003 
Condensed Consolidated Financial Statements 
Notes lo Accounts 
(All amounts in Rs. million unless othenvise stated) 

Organisation Structure 
The in1erim condensed consolida1ed financia l s1a1emen1s ("Condensed Consolida1ed Financial Srn1emen1s ' ) comprise financial sia1emen1s ofMindspacc Business Parks 
Real ES1a1c lnveslmenl Tn,s1 ('Mindspacc Business Parks REIT/ Mindspace REITff111s1). iis SPVs Mindspace Business Parks Priva1c Limited ('MBPPL'), Gigaplex 
Es1a1e Privale Limited ('Gigaplex'), Sundew Propenies Limi1ed ('Sundcw'J lmime l'ropenies Limited ('hllimc'), K. Raheja IT Park (Hyderabad) Limited ('KRIT'), KRC 
lnfrasu:ucture and Projects Privaie Limited ('KRC Infra'), Horizonview Properties Priva1e Lirni1ed ('Horizonview'), Avacado Properties and Trading (India) Private 
Limi1ed ('Avacado') (individually referred 10 as 'Special 1>urpose Vehicle' or 'SPV' or "Assc1 SPV" and toge1her referred 10 as 'Mindspnce Business Parks 
Group'fMindspace Group'). The SPVs are companies domiciled in India. 

Anbee Consirnc1ions LLP (" ACL") and Cape Trading LLP ('CTL') collectively known as (lhe 'Sponsors' or 1he ' Co-Sponsors'/ have set up 1hc 'Mindspace Business 
Parks REIT' as an irrevocable tmst. pursuan1 10 the Trnst Deed, under 1hc provisions of 1hc Indian Trus1s Acl, 1882 and the Trnst has been regis1ercd wi1h SEBI as a 
Real Esia1e tnvest111e111 Tmsl on 181h November 20 19 under Regulation 6 of lhe Securi1ies and Exchange Board of India (Real Es1a1e lnvestmen1 Trusts) Regula1ions, 
20 14 having rcgisira1ion number RN:INIREIT/19-20/003. The Trnslee to Mindspace REIT is Axis Trns1ee Services Limi1ed (1hc 'Trnstec' ) and the Manager for 
Mindspace REIT is K Raheja Co[]) Investment ,vtanagers LLP (the ·111ves1111e111 Manager'). 

The objec1ivc, and principal activi1y ofMindspacc REIT is 10 canyon 1hc activi1y of a real esia1e investment mis,. as pem1issible under 1hc REIT Rcgula1ions. 10 misc 
funds 1hrough 1he REIT. 10 make lnvestme111s in accordance wi1h the REIT Regula1ions and 1he lnves1men1 Strategy and 10 carry on lhe ac1ivi1ies as may be required for 
opera1ing 1he REIT. including incidenial and ancillary matters !hereto. 
Mindspace REIT acquired 1he SPVs by acquiring all the equily inicrcst held by 1hc Sponsor Group and Blacks1one entities in the SPVs on 30 July 2020. In c.,changc for 
these equil)' in1crcs1s, 1he above shareholders have been alloned 55,66.54,582 Units ofMindspace Parks REIT issued al Rs. 275 each. 

Mindspace REIT went public as per its plan for lni1ial Public Offer of Units after obtaining the required approvals from 1he relevant authorities. The Units were allotted 
to the successfi,I applicants on 4 August 2020. 
All these units were subsequen1ly listed on 1he Bombay Stock Exchange (13SE Limited) and Na1ional S1ock Exchange (NSE) on 7 August 2020. 
The briefac1,v111es and shareholchn l)atteni of the SPVs are urovidcd below; 

Nn me of the SPV 

MBPPL 

Gigaplex 

lntime 

KRIT 

Activities 
Shareholding 

(in 1>erccntagc) as at 31 March 21 

The SPY is engaged in real esiate Mindspace Business Parks 
development projects such as Special REIT: t00% 
Economic Zone (SEZ). lnfonuation 
Technology Parks and 01her commercial 
assets. The SPV has its projects in Airoli 
(Navi Mumbai). Pune and Pocharam 
[Hyderabad). The SPV is a deemed 
distrib111ion licensee purs11an1 10 which i1 
can distribu1e power to the SEZ 1e11an1S 
wi1hin 1he Park. II commenced dis1rib1111011 
of clec1rici1y in its projec1 a1 Airoli, Navi 
Mumbai from 9 April 2015. 

The SPV is engaged in real estate Mindspacc Business Parks 
development projects such as Special REIT : 100% 
Economic Zone (SEZ), lnfonnation 
Technolo1,')' Parks and other commercial 
assels. The SPV has its projcc1s in Airoli 
(Navi Mumbai).The SPV is a deemed 
dis1rib111ion licensee pursuan1 10 which i1 
can distrib111e power 10 1he SEZ 1ena111s 
withi,i the Park. It commenced dis1ribt11ion 
of elec1rici1y 111 i1s project a1 Airoli. Navi 
Mumbai from 19April 20 16. 

Shareholding 
(in percentage) as at 30 Se11tember 

2021 

Mindspace Business Parks 
REIT : 100% 

Mindspace Business Parks 
REIT : 100% 

The SPV is engaged in dcvelopmc111 and Mindspace Business Parks Mindspace Business Parks 
leasingnicensing of IT park, SEZ to REIT : 89% REIT : 89% 
different customers in llyderabad. Andhra Pradesh Industrial lnfras1ruct11re Andhra Pradesh Industrial lnfrasimc1ure 

Corporation Limited ( 11 %) Co[J)ora1ion Limi1ed ( 11 %) 

TI,e SPV is engaged in development and Mindspacc Business Parks 
lcasing/liccnsi11g of rr 1>ark 10 diffcrcn1 RE IT : 89% 
cusiomcrs in Hyderabad. Andhrn Pradesh Industrial lnfrastmc1ure 

Corporation Limited ( I I%) 

Mindspace Business l'arks 
REIT: 89% 

Mindspace Business Parks 
REIT : 89% 
Andhra Pradesh lndusirial l11frast111c1t1re 
Corporation Limited ( 11 %) 

Mindspace Business Parks 
REIT : 89% 

The SPV is engaged in developmenl and 
leasingnicensing of IT park to different 
customers in Hyderabad. Andhra Pradesh lndus1rial lnfras1rncrure Andhra Pradesh Industrial lnfrasm,c1urc 

Corporalion Limited ( 11 %) Co[J)Ora1io11 Limi1ed ( 11 %) 



,'1-IINDSPACE BUSINESS PARKS REIT 
R1 :IN/RE IT/19-20/003 
Condensed Consolidated Financial Srnlcmenls 
Noles lo Accounts 
(All amounts in Its. million unless otherwise stated) 

KRC Infra The SPV is engaged in real estate 
developmenl projects such as Special 
Economic Zone (SEZ) and lnfonna1ior1 
Technology Parks. The SPV has ils project 
in Kharndi Pone.The SPV is a deemed 
dis1rib111ion licensee pursuanl 10 which ii 
can dis1ributc power 10 1he SEZ 1enan1s 
wi1hin 1he Park. II commenced dis1ribu1ion 
ofelec1rici1y in i1s projecl a1 Kharadi, l'une 
from I June 2019. 

l lorizonview The SPV is engaged in developmenl and 
leasing/licensing of IT park 10 difTereut 
customers in Chc11nai. 

Avacado n ,e srv has developed an lndus1rial park 
for 1he purpose of lc11ing 0111 10 difTcrcnt 
customers in Paradigm building al Malad· 
Mumbai and is being maintained and 
opera1ed by the Sl'V. The SPV also has a 
commercial project in Bandra Kurla 
Complex, Mumbai. 

Basis or 1,rcparation 

Mindspace Business Parks Mindspace Business Parks 
REIT : 100% REIT : 100% 

Mindspacc Business Parks Mindspacc Business Parks 
REIT : 100% REIT : IOO% 

Mindspace Business Parks Mindspace Business Parks 
REIT : 100% REIT : 100% 

The Condensed Consolidated Financial Stalements of Mindspace Business Parks REIT comprise the Condensed Consolidated Balance Shec1 as a1 30 September 202 1. 
the Condensed Consolida1ed Srn1ement of Profit and Loss. including other comprehensive income. 1he Condensed Consolida1cd Statement of Cash Flow for the quaner 
and half year ended 30 September 2021. the Condensed S1a1ement of Changes in Unitholders Equity for the half year ended 30 September 2021. 1hc S1a1cmcnt of Nc1 
Dis1ributable Cashflows of Mindspace Business Parks REIT and each of1hc SPVs for 1hc quarter and half year ended 30 Sep1ember 202 I, 1hc Sta1cmen1 ofNe1 Assets 
at Fair Value as a1 30 September 2021 . the S1atcmcn1 of To1al Re1ums al Fair Value for 1he half year ended 30 September 202 1 and a summary of the significant 
accounting policies aud sclec1 explanatory infonna1ion and other addi1 ional financial disclosures. The Condensed Consolida1ed Financial Sta1emcnts have been prepared 
in accordance wilh the requiremenls of Securities and Exchange Boord of India (Real Estale lnves11nen1 Trnsls) Regula1ions. 2014 as amended from time 10 time 
including any guidelines and circulars issued 1hercu11der read with SEBI Circular No. CIR/IMD/DF/14612016 dated December 29, 2016 (';lhe REIT regula1ions"); 
Regulation 52 of 1he SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) Regulations: Indian Accouming Standard (Ind AS) 34 ''Interim 
Financial Reponing" 10 the extent 1101 inconsis1en1 with REIT rcg11la1ions. (refer note 20 on presenlation of;·Unil Capital" as ··Eq11i1y" 111s1ead of compound inst111111ents 
under Ind AS 32 - Financial lns1nu11ents: Presen1a1ion), read with relevant mies issued 1hereunder and 01hcr accoun1 ing principles generally aceep1ed in India. 
The preparalfon oflhe condensed consolidated financial sta1ements is after taking into considcrn1 ion, effect 10 u,e amended Schedule Ill of the Companies Ac1. 2013 
notified vide Ministry of Corpora1e /\fTairs notifica11on dated 24th March 2021, 10 1he eXlelll these are relevant 10 1hc preparation of the condensed consolidated 
financial statements. 
The Condensed Consolidated Financial Stalemcnts were au1horised for Issue in accordance wi1h 1he resolution passed by the Govcniing Board of 1he Manager on 12 
November 2021. 

S1a1eme111 of compliance 10 Ind AS: 
These Condensed Consolidated financial s1a1ements for 1he half year ended 30 September 2021 have been prepared in accordance with Indian Accon111ing Standard 
(Ind /\S) 34 .;Interim Financial Reporting", 10 1hc extent not inconsistent with the REIT regula1ions as more fully described above and Note 20 10 1he condensed 
consolida1ed financial s1a1emen1s. 

Oasis of Consolidation 
Mindspace Business Parks Group consolidates e111ilies which ii owns or con1rols. The Condensed Consolida1ed Financial S1a1cmen1s comprise the financial statemen1s 
of Mindspacc Business parks REIT and its subsidiary SPVs as disclosed in note I. Con1rol exis1s when the parcn1 has power over the entity, is exposed. or has righls, to 
variable re1urns from its involvemenl wilh 1he cnlity and has the ability 10 afTcc1 1hosc returns by using its power over lhe entily. Power is demonstrated 1hrough existing 
righ1s 1ha1 give the abili1y to dircc1 rclcva111 ac1ivities, 1hose which significantly afTect 1he en1i1y's returns, Subsidiaries arc consolidated from tl1e dale control 
commences until the date control ceases. 

The procedure for preparing Condensed Consolida1ed Financial Statements of Mindspace Business Parks Group arc srn1cd below: 
a) The financial slatements ofMindspace Business Parks Group are consolidated for like items and in1ragroup balances and transactions for assels and liabili1ics, equity. 
income, expenses and cash flows belween entilies ofMindspace Business Parks Group arc eliminated in full upon consolidation. 
b) i\ndhra Pradesh Industrial lnfras11ucturc Corporation Limited. which is a shareholder in lntime. KRIT and Sundcw has 1101 agreed 10 exchange their equity interest in 
the SPVs (In1ime, KRIT and Sundew). thus, Mindspace Business Parks REIT has recorded a non-controlling in1ercs1s for these SPVs. The in1eres1 ofnon-comrolling 
shareholders may be inilially measured either at fair value or al the non•controlling interes1 propor1iona1c share oflhe fair value of1he acquirec's identifiable nel assels. 
The choice of measuremelll basis is made on an acquisi1ion-by-aequisi1ion basis. Subsequent 10 acquisilion, 1he canying amou111 of non-controlling interests is the 
amount of lhose interests at initial recognition plus the no11-con1rolling in1eres1s• share of subsequent changes in equily. 

c) The figures in 1hc notes to accounts and disclosures have been Consolidated line by line and Inter-company 11ansac1ions and balances including unrealised profits arc 
eliminated in full 011 consolidalion. 

d) Mindspace Business Parks Group holds 4% of the equity share capital of S1argaze Propenies Private Limited. a company involved in lhe real esrnte developme111. 
Mindspacc Business Parks Group is of the view 1hat it is not able to exercise signi ficant influence over Stargaze Propenies Private Limiled and hence ii has 1101 been 
accounted using equi1y 111e1hod. 



MINDSPACE lllfSINF.SS PARKS REIT 
RN:IN/R£ 1T/I 9-20/003 
Condensed Consolid•tcd Financial S tatements 
Notes to Accoun ts 
(All amounts in Rs. million unless otherwise sta ted) 

3 Signiflcanl accounting 1>0licies 

(a) F1111c1ional and presc111atio11 currency 
n,e Condensed Consolida1cd Financial Srn1en1et11s are prcsemcd in lndran rupees, which is Mmdspace Bus111ess Parks Grou11·s i\mc1101rnl currency and tlte currency of 
the primary economic environment in which Mindspace Business Parks Group operates. ;Ill financial infonnation presemcd in Indian rupees has been rounded ofTto 
nearest million except 01herwise Staled. 

(b) 13asis of measurement 
The Condensed Consolidated Financial S1a1emen1s are on the hi<1orical cost basis. except for the followrng; 
• Cenain fiMncial asse1s and liab1li1ies (refer accounling policy regarding financial instrumcnl I: n1eas11red at fair values: 
• Net defined benefit (asset)/ liability less present value of defined obl[gatious: Fair vuhrc of plan assets less preselll value of defined benefit plan. 
(cl Use of judgements and es111na1es 
The preparation of 1hc Condensed Cons0Hda1ed Financial Stalcm-"llS 111 coufonniiy with generally accepted accounting principles in India (Ind !\SJ requires 
managemenl 10 make estimates and assump11011s 1ha1 atfecl the rcponed amounts of assets. liabilities, income and expenses, Aclual results could differ from 1hose 
~stimates. 
Estimates and underlying assumption; arc reviewed on a periodic basis. Revisions lo accounling estimaies arc recognised in the period in which the estimates are 
revisc-d and in any fi,11,re periods afTccled, 
lnlbrmalion about critical judgements in applying accounting policies 1ha1 have 1he mosi significa/11 eftecl on the amounts recogriised fn 1he Condensed Consolidnlcd 
Financial Statements is included in the following notes: 

Prescn1a1io11 of·•u11i1 Capital'· as " Equity" in accordance with the REIT Regulations instead of cornpo1111d lns11111ncn1 (Nole 20) 
Es1ima1io11 of lease 1enn for revenue recognition 
Estimation ofuscfiol lifc of property, plant and equipment and rnvcs1mcn1 propeny 
Estimn1io11 of recognition of deferred tax assets, availability of fioture taxable profit against which rnx losses carried forward can be used and income taxes. 

Impairment and Fair valuation of Investment Propeny, ln\'es1ment propeny under construc1ion. Propeny. plant and cquip111cnt aood Capiial work-in-progress 
Recognition and measurement of provisions for contingencies and disclosure of contingent liabil ities 

d) Current versus non-current classification 
Mindspacc Business Parks Group presents assets and liabilities in tho Condeused Consolidated Balance Sheet based on current/ non-current classificmion: 
An asset is 1rca1ed as current when ii is: 
• Expected to be realised or in1ended 10 be sold or consumed in nonnal opera1ing cycle; 
• Held primarily for lhe purpose ol'irading; 
• Expected 10 be realised within 1welvc months after the report ing pcnod; or 
- Cash or cash equi\'ale111 unless res1ric1ed from being exchanged or used 10 sen le a liabili1y for al leasl twelve months ancr the rcpo11ing period. 

All other assets are classified as oon~currcnt. 
A liability is currem when: 
· It is expected to be sellled in nonnal opera1ing cycle: 
• It is held primarily for 1he 1>t•rpose of trading: 
• Ii is due to be sell led within twelve months after llte reporting period; or 
• There Is no 1111conditional right to defer 11,c sctllcmcnt of the liabi lity for al least twelve 1110111hs aner the rcponing period. 
Mindspacc Business Parks Group classifies all other liabilities as non-currenl 
Deferred tax asse1s and liabili1ies are classified as non-current assets and liabilities. 
77,e operating cycle is lhe time between 1he acquisi1ion of asse1s for processing and their realisation in cash and cash equivalcnls. Mindspace B,~~lncss Parks Group has 
identified twelve months as its operating cycle. 

{e) .Measurement of foir values 
Mindspace Business Parks Group's accouming policies and disclosures require the measurement or fair values, for bo1h financial and non-financial assets and liabilities. 
Mindspace Business Parks Group has an established con1rol framework with respem 10 the measurement of fair values 
t hey regularly review significant unobservable mputs and valuation adjustments. If third party infom:ic:1lio11 is US(..'tl to measure fair values lhen 1he finance team assesses 
tbe evidence obrni11ed ii'om the third p~11ics 10 support 1hc conclusion tlral such valua1ions meet the requirements of Ind AS, including the level in 1he forr value 
l1iernrcl1y in which such valua1ions should be classified. 
When measuring the foir value ol'an asset or a liability. Mindspacc Busmcss Pr,rks Group uses observable market da1a as far as possible. Fair values are categorised into 
difTcrc,11 levels in a fair value hierarchy based on the 1np111s used in the valua1io1t 1cch1uq11es as f()llows: 

• Level I: quoted prices (unadjus1edj in active markets for identical assets or liabilities 1hal entity can acress on 111casureme11t da1e. 
• Level 2: inpuls olher tha11 quo1ed prices 'included in Level I t11111 are observable for 1he asset or liability. either directly (i.e. as prices) or indirectly (i.e. derived ii'om 
prices). 
• Level J: inputs for 1he asset or liabi lily that are not based on observable market dam (unobservable inpuls). 
lf01e inpu1s used lo measure the fair value ofan asset or a liability foll int() different levels of1hc fair vah,c hierarchy, then the fair valne measure111e111 is categorised in 
its cn1irc1y in the same level of1hc fair value hicrnrchy as the lowest lc\'cl inpul that is signilicam to the entire measurement, 

J. I Financial gun nm lee cont mets 
A financial guarantee contrac1 is a con1rnc1 1ha1 requires 1he issuer to make specified payments 10 reimburse the holder for a loss ii incurs because a specified debtor fails 
lo make paymenls when due in accordance with the terms or a debt inst111men1 
Financial guarar11cc con1rac1s arc rncas,1red ini1ially al 1hc fair value and in accordance w11h Ind AS 109 unless on a case 10 case basis elects lo account for financial 
guaranlce as Insurance Contracts as specified under Ind AS I 04. 

3,2 Pro11crty, 1>1,mt aud equi1101ent 
(11) Recognition and measurement 

Propeny. plant and equipment are staled al cosl less accumulaled deprecialion and impairment, if any. Depreciation is clrnrged when the asseis are ready for their 
imended use Purchase price or construction cost is defined as any considera1ion paid or foir value of any other considern1ion given 10 acquire lhe asset. 

(b) Subsequent cx11cnditurc 
Subsequent expenditure is capiialized only if i1 is probable 1ha1 ihe fi11urc economic bc11cfi1s associated with the e<penditure will ilow 10 Mindspace Business Parks 
Group. S11bseq11en1 cost$ are included in the asset's carrying amoum or recognised as a separale asset, as appropriale, only when ii is probable tha1 fio1t1re economic 
benefils associated with 1he item will now 10 Mindspace Bnsiness Parks Group and the cost of lhe item can be measured reliably, All other repairs and 111ain1cnance are 
charged to 1he Consolidated Srn1ernc111 of Prol1 t and Loss during lhc reporting period in which they are incurred. 



MINDSPACE BUSINESS PARKS REIT 
RN: IN/REIT/19-20/003 
Condensed Consolidnled Financial Slalemenls 
Notes to Accounts 
(All amounts in Rs. million unless olhcnvisc slated) 

(c) Oeprccialion 
Deprccia1ion I amonisa1ion 1s provided using maight line method as per !he useful life of 1he asseis esumated by !he management over 1he balance usefill life. The 
es1ima1ed usefi1l lives of 1he assets. which are higher limn, lower 1han or equal to d1ose prescribed under Schedule JI 0(1be Companies Act 2013, are lisied in 1he table 
below. Deprecimion on addi1ion / dclc1ion of propeny, plant and equipmeni 111adc during the period is provided on pro-mla basis from / 10 1he dale of such add ii ion / 
deletion. 

The assets and es1imated useful hfe arc as under: 

Assel group 
Estimated Useful Life 

(in years) 

Power assets Other assels 
Righi 10 use • Leasehold land Balance Le.asc tcnn . 

Buildings• 75190 
Plant and machinery 15 15 
Elec1rical inslllllation• 15 15 
Computers ] 3 
Temporary Stmcturc• - I 

O11ice equipmen1• 4 4 

Furniture and fixtures• . 7 
Vehicles• 5 

• For lhese class of assets, based on technical assessment 1hc management believes the 11sclitl lifc of1he asseis is appropriate which is different than those prescribed 
nnder Pan C of Schedule II of1he Companies Ac1, 2013. 
( I) Based on i111emal assessment !he management believes 1hc residual value of all asse1s excep1 Leasehold Land is eslimated 10 be 5% of the orii;inal cost of d1ose 
respective assets al SPV. 
(2) Assets individually costing less than Rs 5.000 arc f11lly wrinen off in 1he year of acquisi1ion. 
(3) The cstima1ed useful lives. residual values and depreciation n1c1hod arc reviewed al the end of lhe rcpo11ing period wilh 1he effect o f any changes in !he estimation 
accounted for on a prospec1ive basis. 

(d) De-recognition 
i\n item of propcny, plam and equipment is derecognized upon disposal or when no funire economic benefits arc cxpcc1ed to arise from the con1inucd use of the asse1. 
Any gain or loss arising on !he disposal or rc1ire111e111 ofan i1cm ofpropcny, plant and equipment is de1cnnined as the difference behvccn 1hc sales proceeds and the 
canying amounl of the asse1 and is recognized In 1hc Condensed C'onsolidmed S1a1emc111 o f P,·ofit and Loss. 

(e) Capital work in progress 
Propeny, plan! and cquipmcn1 under co11strnc1ion is disclosed as capiial work in progress which is carried al cost less any recognized impain11en1 losses. Cost com prises 
of purchase price and any attributable cost such as duties. freight, borrowing costs, erection and commissioning expenses incurred in bringing the asset 10 its working 
condi11on for i1s in1c11ded nsc. 
Advance paid and expendilure incurred on acquisition / cons1mc1ion ofpropert)•. plan! and eq11ipmcn1 which arc not ready for their in1endcd use al each balance sheet 
dale are disclosed under 01hcr non currem assels as advances on capiial acco11111 and capital work-in-progress respcclively. 

3.3 Intangible assets 
(a) Recognition and measurement 

i\n iniangible assc1 is an iden1ifiable non-monetary asset withonl physical subs1ance. ln1angible assc1s will, finite useful lives tl1a1 are acquired separately are initially 
measured at ils cosl and then canied al the cost less accumula1ed nmonisation and impaim,ent, if any. The es1ima1ed useful life and amonisa1ion melhod are reviewed al 
1he end of each rcpo11iug period, wi1h 1he effec1 of any changes in es1imate being acco11n1cd for on a prospccrive basis Intangible assets with indcfini1c nscf\11 lives 1ha1 
are acquired separately are carried at cost less impain11c111, 1fany. 

(h) Subsequent expenditure 
Subseqnc111 cxpendimre is capitalised only when it increases the fiuurc economic benefits embodied in the specific asset 10 which ii rcla1cs All other expenditure, 
including expenditure on internally gcnernted goodwill and brands. is recognised in the Condensed C'onsolidaied Stalement of Profit nr1d Loss as incurred 

(c) Amortisation 
Amonisation is calculated over !he cost of 1hc asse~ or 01hcr amount substitu1ed for cos1. less its residual value. ,\monisalion is recognised in the Condensed 
C'onsolida1cd S1a1cmcn1 of l'ro ri1 and Loss on a s1rnigh1 line method over the estimated useful lives of iniangible assets, from 1he date d1a1 I hey ar~ available For use. 

Asset grou1• 

C'omp111er Sol1warcs 
Trademarks 

Estimated Useful Life 
(io years) 

Other assets 
3 
10 

!'he es1i111a1ed useful life and mnonisation me1hod arc reviewed •I 1hc end of each reponing period. wilh 1he effccl or any changes in cs1ima1e being accounted for on a 
1>rospec1ive basis. 

(d) De-recognition 
An intangible asset ,s dcrecogniscd on disposal, or when no future economic benefits arc cxpec1ed from use or disposal, gains or losses arising from dcrccogni1ion ofan 
intangible asset, measured as lhe diflerence be1wec11 lhe nc1 disposal 1>rocceds and 1he carrying a111011n1 o f 1he asset, are recognised 111 the Consolida1ed Siatement of 
Profit and Loss when the asset is derecog111sed. 
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3A Investment property 
In) Recognition 11nd measurement 

Propenit:s including hmd. building and 01her ass~1s. which arc held either for lo11g-1cn11 rc111al yield or for ca1>i1al appreciation or for both. and which are not occupied 
s11bs1a111ially by Mindspacc Business Parks Group arc classified as invcS1111c111 propeny. 
l11vcs1rncnl pr'operties are initially recognised al cost. including related 1ransac1ion costs_ Subsequeni to initial recognition, iuves11ncn1 J>roper1ie.., arc measured in 
accordance wilh the rec1uiremcn1 of Ind AS 16's requiremenlS for cost model Le. Cos I less depreciation less impa1m1cn1 losses. if any. Depreciation is charged when 1he 
invcstmen1 propeny is ready for i1s inlendcd use. Cost comprises or direct expenses like land cost, site labour cost, material used for project co11s1n1ction. project 
management consultancy. coSIS for moving 1he planl and machinery to the site and general expenses incurred specific11lly for lhe respective project like insurance. 
dcsig11 and 1cclmical assis1ance. and construction overheads are allocated on a reasonable basis 10 the cos1 of the proJCCI. 
Plant a11d nrnchincry, furn iture and fixtures. office equipment and electrical equipments which are phys1'ally a11achcd 10 the commercial buildings are considered as pa11 
ofinves1mcnl property. 
Acquisitions and disposals are accounted fora1 the date of completion or acquisitions and disposals. 

{b) Subsequent c,penditure 
Subsequent expenditure is capi1aliscd 10 the asset's carrying amoum only when ii is probable that future economic benefi ts assoc1a1ed with the expenditure will flow to 
Mindspace Business Parks Group and the cost of the item can be measured reliably. All mhcr repairs and 111ai111enance costs are expensed when incurred, 

tc) Depreciation 
Deprccia11on / amonisation is provided using straight line method as per ll1e useftil life of llte assets estimated by the management over lhc balance usef11I life. J'l1c 
estimated useful lives of 1hc assets, which are higher than, lower 1ha11 or eq11al 10 those prescribed under Sched11lc II or 1he Companies Ac1 20 13 and listed in 1he table 
below. Depreciation on addition I deletion of invesune,11 propcny made during 1hc period Is provided on pro-raia basis from / 10 the da1e of such addition / deletion. 

Asset grou p 

Righi 10 USC • leasehold land 
Buildings• 
lnf111struc1urc a11d devclopmcn1 
Roadwork' 
l'lnm and machinery 
Office equipment• 
furniture and fixtures• 
Elec1rical installation• 

F.sliniatcd Useful l.ifc 
(In years) 

Balance Lease tenn 
75190 

15 
15 
15 
4 
7 
15 

• For these class of assets, based on technical assessment 1hema11ageme111 believes 11te useful hfeof the assets is appropriate which is dillerent than tltose prescribed 
under Pan C of Schedule II of the Companies Act. 2013. 

(I) Based on internal asscssme111 the management believes the residual v-alue of all assets except leasehold land ,s estimated lo be S¾ of the original cost of those 
respective assets at SPV 
(2) Assets individually costing less llian Rs S.000 are fully wrillen ofTin 1he year of acquisition. 

(.1) The cs1i11rn1cd nscfi,I li ves. residual values and depreciation 111e1hod are reviewed nt the end 01'1he reporting period with the cffcc1 of any changes in the estimation 
accounted for on a prospective basis. 

(II ) Fair Value 
Fair value of investment propeny is based on a valuation by an independe111 valuer who holds a reco11,J1ised and relcvMI professional q11alilica1ion and has recent 
experience in 1he location and category or the mvestmem propcny being valued, The fair value or investment pro1>c1,y ,s disclosed in 1he S1a1emen1 of Net assets at Fair 
Value. 

(e) De-recognition 
An mvestmenl property is derecognized upon disposal or when 1hc i11ves1me111 propeny is pem1ane11tly withdrawn from use and no foturc economic btnr.:fits arc 
expected from 1hc disposal. Any gain or loss aris111g on de-recogrntion of1hc propcny (calcula1cd as the difTcrcncc between 1he ne1 disposal proceeds and the cany111g 
amount of the asset) is included in the Condensed Consolida1cd S1a1eme,u of Profit and Loss in the period in which the propcny is de-reco1,'llised 

(() Investment properties under construction 
Prope11y 1ha1 is being co11s1mc1ed for fu111rc use as n1vestmen1 property Is acco11111cd for as i11ves1111cn1 propeny under cons1111c1ion unti l assets are ready for their 
intended use. 

Direct expenses like land cosl, silc labour cosl, material used for project cons1ruc1ion, project manugemcnl consultancy. costs for moving the plant and 111achine1y 10 the 
sile and general expenses incurred specifically for lhc rcspecll\1eprojecl like insurance. design and technical assistance. aud construction overheads are taken as the cost 
oflhc pr<uect. 

l11vestn1c111 prope11ies under construction represent the cost incurred 111 respect of areM under co11muc1ion or the real estate dcvclopmcn1 projects le$$ impainncnt 
losses, if any. 

1\dvance paid for acquisit ion of invcShnent prope11y which are not ready for 1heir intended use a, each balance shecl date arc disclosed ,111dcr other non cun·c111 assets as 
capital advance, 

3.5 Impairment or assets 
Mfndspace Busmess Parks Group assesses at each balance sheet date. whether there is any 111dication 1ha1 an asscl may be impaired. If any such fndica1ion exisis. 
Mi11ds1,ace Business Parks Group estimates lhe recoverable amounl of 1hc asset. The rccove111ble amonnl of the assets (or where appllcahle thal of the cash generating 
uni! 10 which lhc asset belongs) is cs1ima1e,1 as the higher or ils fair value less oos1 or dis1>osal and its value in use. Value in use is the presen1 value of es1i111a1ed future 
cash flows expecled to arise from the continuing use of the assets and from ils disposal al the end of its usefill lite. An impainnent loss is recognised whenever the 
carrying amount of an asset or the cash-generating 111111 10 which ii belongs. exceeds its recovernble amou111. lmpainnenl loss is rCCOb'llised in 1hc Consolidated 
S1ate111e111 of Prolit and Los, 

Wl1en an impainnent loss subsequently re,,erses. the carrying amount of the asse1 {or a cash-generating uni I) is increased to the revised es1i111a1e of ii, recoverable 
amount. so 1ha1 lhc increased carrying amounl does 1101 exceed the canyi11g amount 1h111 would have been tlctcnnincd had no impaim1cnt loss been recognised for the 
asset (or cash-generating 1mil) i11 prior years. A reversal ofan i111pain11e111 loss is recognised immediately i11 the C'onsolidaled S1a1emc111 of Profit and loss 
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3.6 Borrowing costs 
Borrowing costs that are allributable 10 the acquisition, constn,ction or production of qualifying assets are treated as direct cost and arc considered as pan of cost of such 
assets. Borrowing: costs consisl of inlcrcst 1111d 01her cos1s 1hat an enlity incurs in connec1ion wllh the borrowing of funds. l11vcsunen1 income earned on lhe 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 necessari ly requires a substantial period of time 10 get ready for its intended use or sale. 
Capitalisation rale used 10 de1en11ine the 0111011111 of borrowing coSIS 10 be capitalised is the weigl11ed average interest rate applicable 10 the general borrowings. 
Capi1alisa1ion of borrowing costs is suspended during the extended period in which active development is in1em1p1cd. Capitalisation of borrowing costs is ceased when 
substantially all the activities necessary to prepare the qualifying asset for i1s inlended use or sale are complete. 
All 01her borrowing costs are recognised as an expense in 1he period in which they are incurred. 

Borrowing cost incurred by 1he SPVs on inter-company loans is continued 10 be capitalised only 101hc extent Mindspacc Group has incurred external borrowing cost. 

3.7 Inventories 
(a) Measurement of inventory 

Inventories comprise of building material and components. Comractual work in progress. in respect of third party customers, is classified as work in progress. 
Mindspace Business Parks Group measures its inventories al 1he lower ofcos1 and net realisable value. 

(b) Cost of inventories 
The cost of inventories of building material and components and work in progress comprise all cosis of purchase and other costs incurred in bringing the inventories 10 
their presenl location and condition. Cost is dc1cnt11ned on moving weighted average basis. 

(c) Net realisable value 
Net realisable value is 1he estimated selling price in 1he ordi1111ry course of business, less estimated costs of comple1ion and estimated coSIS necessary lo make the sale. 

3.8 Revenue recogn ition 
(a) Facility rentals 

Revenue from property leased out under an operating lease is recognised over the lease 1en11 on a straight line basis, except where there is an uncertainty of ultimate 
collection. 

(b) Revenue from works contrnctual services 
Revenue from works con1ractual service is accounted for on the basis ofcom1>lc1ion of work as per the specifica1 ion and agreement with the customer. 

(c) Maintenance services 
Maintenance income is recognised over a period of time for services rendered to the cus1omers. 

(d) Rc,·cnue from J)()wer supply 
Revenue from power supply is accounted for on the basis of billings 10 consumers and includes unbilled revenues accn,ed up to the end of lhe accounting year. 
Mindspace Business Parks Group detennines surplus/deficit i.e. excess/ shortfall of aggregate gain over return on equity e111i1lcmcn1 for the period in respect of its 
operations based on the principles laid down under the respective Tariff Rcgula1io11s as notified by Maharashtra Electricity Regulatory Commission (MERC). on 1hc 
basis of the tatiff order issued by it. In respect of such surplus/deficit, appropriate adjustments as s1ipula1ed under the regulations are made during the period. Further. 
any adjustments that may arise on annual perfonnancc review by the MERC under 1he tariff regulations is made after 1he completion of such review. 

(e) Finance Lease 
For assets lei out under finance lease. Mindspacc Business Parks Group recognises a receivable at an amount equal to 1he net inves11ncn1 in lhc lease. Rentals received 
are acco11n1cd for as repayment of principal and finance income. Minimum lease payments receivable on finance leases arc apportioned between the finance income and 
1he reduction of the outSlanding rccci.vablc. The finance income allocated 10 each period during 1he lease 1cnn so as 10 produce a cons1an1 periodic rate ofin1ercs1 on the 
remaining net inves1mcn1 in the finance lease. 
Contingent rcnlS arc recorded as income in the periods in which they arc eamcd. 

(0 Sale of surplus construction material and scn1 11 
Revenue from sale of surplus consm,ction material is recognised on transfer of risk and rewards of ownership which is generally on dispatch of material. 

3.9 Recognition of dividend income, interest income : 
(i) Dividend income is recognised in profit or loss on the dare 011 which Mindspace REIT group has right 10 receive payment is established. 
(ii) Interest income is recognised 011 lime proponion basis, by reference 10 the principal 0111s1anding and the effective interest rntc a11plicable. 
(iii) Delayed payment charges and interest on delayed paymenls are recognised, on time proponion basis, except when there is uncenainly ofullima1c collce1ion. 

3.10 Ttix expense 
Income tax ex11cnse com11rises current tax and deferred 1ax charge or credit. II is recognised in the Statement of Profit and Loss except to the extent that ii relates lo an 
i1cm recognised directly in equily or in other comprehensive income in which case, the current and deferred tax arc also recogmsed in equity and other comprehensive 
income respectively. 

(a) Current tax 
Curren I lax com ptiscs the expected lax payable or receivable on the taxable income or loss for the year and any adjus1men110 the tax payable or receivable in respect of 
previous years. The amount of current tax reflec1s the best estimate of the tax amount expected 10 be paid or received after considering the uncertain1y, if any, related to 
income taxes. II is measured using tax rates (and tax laws) enacted or snbstantively enacted by end of reporting period. 

(b) Deferred tax 
Deferred tax asset/ liability is recognised on temporary differences between the carrying amounts of assets and liabi lities in the Consolidated Financial Statements and 
1he corresponding tax bases used in the comp111atio11 of taxable profit. Defen·ed tax assets and liabilities arc measured that are expected to apply 10 the period when the 
asset is realised or 1he liability is sell led, using the 1ax rares and tax laws tlial have been c11actcd or substantively enacted by 1he end of reporting period. The 
measurement of deferred lax liabilities and assets reflects the tax consequences that would follow from the manner in which 1indspace Business Parks Group expects, 
al 1heend of1he reporting period, 10 recover or settle tl1e carrying amount of its assets and liabilities. 
Deferred inx is 1101 recognised for: 
• Temporary differences arising on the initial recognition of assets and liabilities in a transaction that is 1101 a business combination and that atTccts neither accounting 
nor taxable profit or loss at the time of1hc 1ransac1ion: and 
• lempora,y differences related 10 investments in subsidiaries, associates. and joint a1Tangeme11ts to the ex1en1 1ha1 Mindspace Business Park Group is able 10 control 
the timing of1he reversal of the temporary differences and it is probable that 1hey will 1101 
reverse in the foreseeable li.iture; 
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Deferred tax liabilities arc generally recognised for all taxable temporary differences. Deferred mx assets are generally recognised for all deductible temporary 
differences to the extent that it is probable 1hat taxable profits will be a"ailable against which those deductible temporary di!Tcrcnces can be utilized. Such deferred tax 
assets and liabi lities are not recognised if the temporary difference arises from the ini1ial recognition (other than in a business combination) of assets and liabi litoes in a 
transaction that a!Tccts neither the taxable profi1 nor the accounting profit. 

The carrying amount of deferred tax assets are reviewed al the end of each reporting period and reduced to the extent that it is no longer probable 1hat sufficient taxable 
profits will be available 10 allow all or part of1he asset 10 be reco,•ered. 
Deferred tax assets and liabilities are offset if there is a legally enforceable right 10 olTset currcnl tax liabilities, and they rela1c 10 income taxes levied by 1hc same tax 
authori ty on the same taxable entity, or on different tax c111i1ies, but they intend to settle current tax liabili1ics and assels on a net basis or their lax assels and liabilities 
will be realised simultaneously. 

For operations carried 0111 under tax holiday period (801A benefi ts of Income Tax Act, I 961 ), deferred tax assets or liabilities, if any, have been established for the lax 
consequences of those temporary differences between 1he carrying values ofassels and liabilliies and 1hcir respeclivc lax bases that reverse after the lax holiday ends. 
In the si111atio11s where one or more units of the Grou;> are ctllitled 10 a 1ax holiday under the tax law, 110 deferred tax (asset or liabilily) is recognized in respect of 
1e111porary differences which reverse during the lax holiday period, 10 the extent the concerned unit's gross total income is subject lo the deduc1io11 during the tax holiday 
period. Deferred 1ax in respect of temporary differences which re,•erse after the tax holiday period is recognized in the year In which the temporary differences originate. 
However. the Group restricts recogni1ion of deferred tax assets lo 1he extent ii is probable 1hat sufficient future taxable income will be available against which snch 
deferred tax assets can be realized. For rccogni1ion of deferred taxes. the temporary di!Tcrences which origina1e first are considered 10 reverse firsl. 

(c) Minimum Alternate Tax (MAT) 
MAT credit entitlemem is recognized as an asset only when and to the ex1cn1 1hcre is convincing evidence thal nonnal income tax will be paid during the specified 
period. In the year in which MAT credil becomes eligible 10 be recognized as an asset, the said asset is created by way of a credil lo the Consolidated Statement of 
Profit and l.oss and shown as MA r credi1 entitlement under deferred lax asse1s. This is reviewed at each balance sh eel date and 1he carrying amount of MAT credil 
enti1lemen1 is written down 10 the cxtcnl ii is not reasonably cet1ain 1hat nonnal income tax will he paid during the specified period. 

3.1 I Earnings 1>er unit (El'U): 
The basic earnings per unit is com puled by dividing the nel profit/ (loss) attributable to the unit holders of Mindspace REIT by the weighted average number of units 
outsianding during 1hc reporiing period. TI1e number of units used in computing dilu1ed earnings/ (loss) per unit comprises 1he weiglued average units considered for 
deriving basic earnings/ ( loss) per 11ni1 and also 1hc wcighlcd average number of units which could have been issued on the conversion of all dilutive potential units. 

Dilutive potential uni1s are deemed converted as of the beginning of the reporiing date, unless 1hey ha"e been issued at a later date. In computing diluted earnings per 
unit, only potenlial equity units that are dilutive and which either reduces earnings per unit or increase loss per units are included. 

3.12 Pro,isions, contingent liabilities and c.ontingent assets 
Provisions are recognised when Mmdspace Business Parks Group has a present legal or cons1111c1i"e obl igation as a result of a past event, it is probable that Mindspace 
Business Parks Group will be required 10 settle the obligation, and a reliable estimate can be made of the amounl of1hc obligation. 

The amount recognised as a provision is the best eStimate of1he consideration required 10 settle the presenl obligation al the end of the reporting period. mking into 
accounl the risks and uncertainties surrounding the obligation. Provisions are detennincd by discouniing 1hc expected future cash flows at a pre-tax ra1e that reflects 
current markcl assessments of 1he time value of money and the risks specir.c 10 1hc liability. The unwinding of the discounl 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 obliga1ion of a present obligation in respect of which the likelihood of outflow of resources is remote, no provision or disclosure is made. 

A contingenl asset is disclosed when there would be a possible asset 1ha1 arises from past events and whose existence will be con finned only by the occurrence or non
occurrence of one or more uncenain future events nol wholly within 1he conLrol of Mind space Busine5s Parks Group. 
Pro.,isions. Co111inge111 Liabilities and Contingent Assets arc reviewed al each Balance Sheet date and adjusted to reflect the curre111 best estimates. 

3.13 foreign currency transactions and trans lations 
Transactions denomina1ed in foreign currency arc recorded at lhc exchange rate prevailing on the dare oftransaclions. Exchange di fferences arising on forei~rr1 exchange 
transactions settled during the year are recognised in the Consolidated Statemen1 of Profil and Loss of1he period. 
Monetary assels and liabilities denominaled in foreign currency, which arc ou1S1anding as a1 the period-end and not covered by forward con1racts, are 1ranslatcd al the 
period-end at the closing exchange rate and the resultant exchange differences are recognised in the Condensed Consolida1ed Statcmcnl of Profi1 and l.oss. Non
monetaty foreign currency i1ems are carried at cost. 

3.14 Leases 
As a Lessor 
Mind space Business Parks Oronp emers in10 lease agreements as a lessor with respecl 10 some ofils investment properties. 
Leases for which Mindspace Business Parks Group is a lessor is classified as finance or operating leases. Whenever 1he 1e11ns of the lease transfer substantially all 1he 
risks and rewards of ownership 10 the lessee, the contrac1 is classified as a finance lease. All Olhcr leases arc classified as opcraling leases. 
When Mindspacc Business Parks Group is an in1enncdia1e lessor, i1 accounts for 1hc head lease and the sublease as two separa1e contracts. The sublease is classified as 
a finance or operating lease by reference 10 the right-of-use assc1 arising from the head lease. 
Rental income from operating leases is recogi1ised on a s1raight-line basis over the tenn of the relevanl lease. Initial direc1 costs incurred in negotia1ing and arranging an 
operating lease are added 10 the carrying amount of the leased asset and recognised 011 a straight-line basis over 1hc lease 1e1111. 
Amounts due from lessees under finance leases arc recognised as receivables at the a111011111 ofMindspacc Business Parks Group's net invesunent in U1e leases. Finance 
lease income is alloca1ed to reporting periods so as to reflect a cons1ant periodic rate of re1um on Mindspace Business Parks Group's nel investment outstanding in 
respect of the leases. 
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As• Lessee 
Mindspace Business Parks Group assesses whether a contrac1 is or con1ains a lease, al inceplion of a con1ract. Mindspace Business Parks Group recognises u right~of
use asset and a corresponding lease liability with respect 10 all lease agreemenls on winch i i is lhc lessee, excep1 for sho11-1enn leases ( defined as leases with a lease 
term of 12 months or less) nnd leases of low value asse1s. For 1hcse leases. Mindspacc Business Parks Group recognises 1hc lease paymcrlls as an opcrn1ing expense on a 
s1raigh1-li11e basis over lhe 1en11 of1hc lease unless a1101her sys1ema1ic basis is more represe111a1ive oflhe lime pallem in which economic benefits from 1he leased asse1 
are consumed. 
The lease liabili1y is i11i1ially measured al the present vah,e oflhe lease paymenls Ihm are nol paid al 1he commenccmcnl dn1c, discounted by using the rate implfc11111 
the lease. lf1his ralc crurnol be readily determined, Mindspacc Business Parks Group nses its incremental borrowing ralc 
Lease payrne111s included in 1he rneasurernenl of1he lease liability comprise, 
• fixed lease payments (including in-substance fixed paymenls). less any lease inccnlivcs; 
• variable lease payments 1ha1 depend on 1111 index or ra1c, inltially measured 11sing 1he index or rnte at the commencemen1 date: 
• 1he amo11111 expecled 10 be payable hy the lessee under residual value guararllees; 
• payments of pen allies for 1ennina1i11g 1he lease, ir1he lease Lenn reflects 1he exercise of'm1 op1ion 101ennina1e the lease. 

The lease liability is presented separately 115 pan of Financial Liabilities in the Condensed Consolida1ed balance sheet.The lease liability is subsequently measured b)' 
increasing 1he canyiug amount 10 rc0ec1 in1ercst on 1hc lease liabilily (11sing the e fTcc1ive interest method) and by reducing the canying amount 10 renec1 lhe lease 
payments made. 
Mindspace Busrness Parks Group remeasures lhe lease liability (and makes a corresponding adjus1111e111 lo lhe related righ1-of-11se assel I whenever 
• the lease term has changed or ~,ere is a change in lhe assessment of exercise of a p11rchase option. in which case the lease liability is re111easured by discou111ini: the 
rcvfscd lease payments usins a revised discount ra1e. 
• the lease payments change due 10 changes in an index or rate or a change in expec1ed payment under a guM11n1ccd residual value, 111 which cases lhe lease liability is 
measured by discounting the revised lease payments using the inl1ial discount rate (uuless 1hc lease payments change is due 10 a change in a Ooa1ing. interest rate. in 
which case a revlsed discount rate is used). 
• • lease co111ract is modified and 1he lease modillcalion is 1101 accounted for as a separale lease, in whrch case the lease liabllily is remeasured by discounting lhe 
revised lease payments using a revised discount rate. 

Tl,e righl-of-use asse1s comprise the initial mc~suremcnl of 1hc corresponding lease liabi li1y. lease payments made al or before the co111111e11ce111ont day and any initial 
direct costs . They arcsubsequenlly measured al cost less accurnula1ed deprecia1ion and impaim1ent losses. 
Whenever Mindspi,ce Business Parks Group incurs an obligation for cosis 10 dismantle and remove a leased asset, reslore the sile on which ii is located or restore lhe 
underlying assel 10 the condition required by the 1enns and conditions of 1hc lease. a provision is recognised and measured under Ind AS 37 ·Provisions, Co111i 11gent 
Liabilities and Conlingenl Asscls'. The cosis arc included in 1lte relaled righ1-of-11se asset. unless those cos1s arc incurred to produce inventories. 
Rit:hl•ol'use asselS are deprec1a1ed over 1he shorter period of lease lenn and useful life of the underlying asscl. 
Mi11dspacc Business Parks Group applies Ind AS 36 hnpaim1cn1 of Assets 10 dctennine whether a right-ol' use asset is i1111>arred and accounts for any identified 
irnpain11e11t loss as described in Note 3.5. 
Variable rcll[S 1ha1 do 1101 dcpc11d on a11 index or nnc are 1101 indnded in lite 111casureme111 1he lease liabili1y and lhe righl•0f•usc asset. The related paymc111s are 
re<:ogniscd as an expense in the period in which 1he evenl or condition 1hat 1nggers those paymenls occurs and arc included In 1he line ·· other e><pense.s" in the 
Condensed Consolidaled S1a1emenl of Profil ond Loss. 

3.15 Financial instruments 
loiti11 I recoguitioo and mensurcment 
Financial assets a11d/or financial liabilities are recognised when Mindspace. Business Parks Group becomes party to a cor11rac1 embodying the related financial 
ins1ru111en1s. 1\II financial asse1s. financial liabilities arc milially measured al fair value. Trnnsaclion cos1s 1ha1 are anributable lo the ncquisi1io11 or issue of financial 
assets and financial liablli1ies (Olher than financial assets and financial liabilities at fair value 1hrougJ1 profit or loss) arc added 10 ordeducled fronl as tl1e case □my be, 
the fair value of such asse1s or habili1ies. on initial recognition. Trnnsaction cos1s dircc1ly a11rib11iable 10 1he acquisilion of financial assets or financrnl liahi li1lcs al foir 
value through profit or loss are recognised irnmedrnlcly iu 1hc Condensed Co11solida1ed Statement of Prolil and Loss. 

2 Financial assets: 

(a) Classificaiion of financial assets: 
(i) Mind space Business Parks Group classifies ils linartcial assets irt the follow111g 111easurcmcn1 calegoriesc 

- I hose 10 be measured subsequenlly al forr value (either lhrough other tomprehensivc income, 01· through 1hc Consolidated S101cme111 of Prolil ,mJ Loss), and 
• 1hosc mcas1rrcd al amonised cos1. 

I ii) Tho classilication is done depending upon Mindspace Business Parks Group's business model for 111,maging the fi11a11cial assels and the contractual tenns or lhe cash 
nows, 

(iii) For fnves1rne111s in debt lns1ru111e111s, 1his will depend on 1he business model in which 1he im•esunent is he ld, 
(ivJ Mindspace Business Parks Gronp rcelassilies debt invcs1mc111s when and only when ils business model for mmiaging those assets changes 

(b) Subsequent Measurement 

(i) Debt inslrume111s: 

Subsc,1ucn1 111easure111e111 of debt insinnnenis depends 011 Mindspacc Business Parks Group's business model lbr mannging 1he asse1 and 1he cash now chamcterislics of 
1hc asset. There arc three measurement categories into which Mindspace Business Parks Group class,fics rls debt 111s1ru111e111S: 

Financial assets al amortised cost 

Finaucial assels are subsequently measured al amonised co51 iflhese financial assels are held within a business whose objec1ive is 10 hold lhcse assets iu order 10 collect 
con1rnc1ual cash nows and the co1t1rac1ual 1crms of the linancial as.el give rise on speciHed dales 10 cash llows thal are solely payments of principal and in1eres1 on !lie 
principal 11111011111 0111S1anding. 

Financial assets ,11 fair value lhrough olhcr com1,rehcnsivc Income (FVTOCI) 

Financial assets nre. subseque111ly measured al fair value through 01hcr comprehensive income if 1hese financial assets are held wi1hi11 a business whose objective is 
uchieved by bo11t collec1ing co,11rac111al cash nows 1ha1 gi11e rise on specified da1es to solely payme111s of principal and i111eres1 011 the principal a111ou111 0111standi11g and 
by selling financial assc1s. 

Financial assets a l fair value lhrough the Consolillatcd Srnlcmcnt of Profit and Loss (FVTPL) 

Financial assc1s arc subsequently measured at fair value through 1he Condensed Consolida1ed Sta1emen1 of Profit and Loss unless ii is measured al amonised t:0s1 or foir 
value through Olher comprehensive income on inilial recognition. TI1e 1rnnsac1ion costs direc1ly auribumble to 1he acquisition of linancial assets and liabi lr11cs at fair 
value lhrough profil or loss are imm<..-d1atcly recognised in the Condensed Consolidated Srntemen1 of Profil ru1d Loss. 
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(ii) t:quil)' instruments: 

Mindspacc Business Parks Group subsequc111ly measures all cqui1y i11ves1me111s at foir value. There are lwo measurcmcm ca1ego1ies into which Mindspace Business 
Parks Group classilics its equity i11s1ru111e111s: 

Investments in equity instruments at FVTPL: 

Investments in equity i11s1rume111s arc classified as at FVTPL. unless Mi11dspacc Business Parks Group irrevocably elects 011 ini1ial recognition to presem subseque111 
changes in fair value i11 other comprehensive i11co111e for equity i11s1rumc111s which are 1101 held for 1rading. 

ln,•estments In equity instruments at FVTOCI: 

On initial recognition, Mindspace Business Parks Group can make an irrevocable election (011 011 l1111rumc111.-by-i11s1n11nen1 basis) 10 prcsem 1he subsequent changes in 
foir value in other comprehensive income. This election is not penni11ed if the equity invcs1me111 is held for Lrnding. These elected l11 vcs1mc111s are initially measu red al 
fair value 1>lus transaction costs Subsequcnliy, 1hcy arc mcas11red at fair value wilh gains and losses arismg from changes in fair value recognised in other 
comprehensive income and accumulated in 1hi;: reserve for 1equity ins1rumenls tJuoug.h other comprehensive Income'. n1e cumula1ive gain or loss is nm reclassified to 
Consolidated Statement of Profit and Loss 0 11 disposal of the investments, but is traoslcrred 10 retained camings, 

(r) Impairment of financial assets: 

Mindspace Business Parks Group applies the e.,pec1ed cretlit loss model for recog11ising impainnenl loss on financial asse1s measured at amonised cost, lease 
receivables. trade receivables. other contractual rights to receive cash or 01her financial asset For trade receivables, Mi11dspace Business Parks Group measures 1he loss 
allowance at an amount equal 10 lifetime expected credit losses. Fu11hcr, for the purpose of measuring life111ne expected crcdi1 loss allowance for trade receivables. 
Mindspacc 1311si11css Park~ Gro11p has used a practical cxpediem as pennined under Ind AS 109. This expected credit loss allowance is computed based on a provision 
ma1rix which takes into accoum historical credit loss c,,periencc and adjusted for forward-looking infonnation. 

(d) De recognition of financial assets: 

A financial asset is primarily derecognised when: 
(i) rite righ1 to receive cash flows from the asset has expired, or 
(Ii) Mindspacc Business Parks Group has transferred its rights 10 receive cash nows from 1he asset: and 

Mindspace Business Parks Group has 1ransferred substantially all 1he risks and rewards of1hc assc1, or 
Mindspacc Business Parks Group has neither 1rnnsferrcd nor retained substantially all the risks and rewards of the asset. bu1 has 1ra11sfc1~cd conirol of the asset. 

On derccob"'i1ion ofn fi11anclal assc1 ill i1s c1111re1y (other than i11 vcs1mc111s in equity instruments at FVOCI). the differences between 1he canyiug amounts measured at 
the dare of derccognilion and the considcra1ion received is recognised in Consolidated Statemelll of Profit and Loss. Any interest in transferred financial assets 1ha1 is 
crea1ed or re1ai11ed by the SPY is recog11ised as a separa1~ asset or liabilily 

J Financial liabilities nnd equity instruments 

(a) Classification ns debt or equity 

Financial liabilities and equity instrnmenls issued by M.indspace Business Parks Group arc classified according 10 1he substance of1hcco111ractual arrangements entered 
into and the dcft11hions of a financial liability 1111d a11 c,wi1y i11strumen1. 

(b) l:'.quity Instruments 

An equity 111s1nnncnt is any contract 1ha1 evidences a residual interest in the assets of Mindspacc Business Parks Group aHer deducting all of its liabilities. Equity 
instruments are recorded al the proceeds received. nel of direct issue costs, 
Repurchase of Mindspace Business Parks Group's own cqui1y i11s1n11nc111 is recognised and deducted directly in cqui1y. No gain or loss is recognised in the 
Consolidaied S1a1cme111 of Profit and Loss on the purchase, sale, issue or cancellation of Mindspace Business Parks Group's own equity ins1rume111s. 

(c) Com1,ound financial instruments 

TI1e componenl pans of co111ponnd financial instruments issued by Mlndspacc 13us111css Parks Group are classilied separately as rinanc,al liabilities and equity in 
accordance wnh the snbstance of the co111mc111al am111gc111e111S and the delinitions of a financial liability and an e<111ily instrument. A conversion option 1ha1 will be 
seuled by the exchange of a lixed amount of cash or another financial asse1 for a faxed number of Mindspace Business Parks Group's own cquily instn11nc111s is an equity 
inslrnment. 
Al the dare of Issue. 1he fair value of the liabili1y compone111 is esiimated using the prevailing market f111crcs1 rmc for similar 11011-conveni ble instnuncnls. This amo111\I 
is recorded as a liability on an amoniscd cost basis using the effective i111eres1 111e1hod until extiuguished upon conversion or al 1hc ins1n11ne111's maturity date. 

TI,e conversion opliou classified as cqui1y is detennined by d~"<luc1i11g 1he amoun1 of the liabili1y component from the fair value of the compound ins1rumen1 as a whole. 
TI1is ,s recogn,sccl and iucluded in equity, 11e1 of income rn,, elTecrs. and is 1101 subseque111ly remeasured, 
Transactiou costs 1ha1 relate lo the issue of" the convertible instruments arc alloca1ed 10 1hc liabilfly and equity components in proport,011 10 the allocation of the gross 
proceeds. Tmnsaclion costs rela1ing 10 1he equ11y component are recognised directly In cqu11y. Transac1ion costs relating to the liability component are included in the 
canying amount uf1hc liability componc111 aud are a,nonised over 1hc hvcs of the convenible i11stn1111en1 using the clTecuvc i111crcsl method. 

(d) Financial Linbilities 

H.ccogoilion, measurement and classification 

Financial liabilities are classified as ei1her held a, a) fair value through 1he Consolidated State111e111 of Profit and Loss, orb I al amoniscd cos1. Ma11agcmcn1 de1e11nines 
1hc classification of ils linancial liabilities al 1he time of initial recognition or. where ap1>licnble, at the lime ofreclnssifica1io11 

Mindspace Business Parks Group's financial liabilities include trade and olJ>er payables, loan., and borrowings mid derivauve financial mstn1111e111s. Subsequent 
measurement offlnancial liabilities depends 011 their classification as fair value 1hro11gh the Consolidated S1a1eme111 of Profit aud Loss or at amonized cost. All changes 
in fair value of financfal liabilities classified as FVTJ>I. are recognized in the Consolidated S1a1eme111 of Profit and Loss . Amortised cost categoty is applicable 10 loans 
and borrowings. trade and other payables. Aller i11i1ial recognition the financial liabilities are measured al amortised cost using the Effective Interest Rate method. 

Derecognition 
A fi11a11cial liabi lity is dcrccognized wheu 1he obliga1io11 uudcr 1hc liabil i1y is discharged or cancelled or expires. Gains and losses are recognized in the Coudcnscd 
Consolidated S1a1emc111 of Profit and Loss when the liabilities arc derecognized. 

4 Offsetting or finanrial instruments 

F111a11cial assets and financial liabili1ics are offsc1 and presented 011 net basis in the Balance Sheet when there is a c111Te111ly enlbrceable legal right to offsc1 the 
recognised amounls and there is an intention either lo settle on a nel basis or to realise the assc1s and settle the liabilities simultaneously, 
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J.16 Cash and rnsh cquivalcnls 

Cash and cash equivalents comprises of cnsh a1 banks and on lrnnd, demand dcposils, other short-lenn. highly liqufd invesnnems with original 1naluri1les of 1hree 
months or less thal are readily convertible to known amounts of cash and which are subJecl 10 "" 1nsig11ifican1 risk of chan~es in value. 

J.17 Statement of Cash now 
Cash now is reported using 1he indirect method, whereby net profil before 1ax is adjus1ed for 1he effec1s of 1rnnsac1ions of a non-cash naiure and any deferrals or 
accru•ls of pas, or fu1urc cash rcceip1s or paymenlS, The cash flows from 011Crating, mvesiing and financing ac1ivi1ies of Mindspace Business Parks Group arc 
segregated. 

For !he purpose of !he Condensed Consohdaicd S1a1c111cnt of Cash Flow, cash and cash cq11ivalen1s consist of cash and shon-tenn deposilS, as defined above, 11e1 of 
0111siandi11g bank overdrnOs as 1hey are considered an integral par! ofMindspace Business Parks Group's cash managemcn\ 
As per paro 8 of Ind AS 7 ·'where bank overdraOs which are repayable on demand fonn an inlegral pan of an cn1i1y's cash ma11agemen1, bank overdrnAs are included as 
a componenl of cash and ca;h equivalenlS. Bank overdraJ1, in 1he Condensed Consolidated Balance Sheer, is included as ·borrowings' under Financial Ltabfliti~s. 

J.18 Em ployec benefits plan 

Disclosure 11ursuan1 to Ind AS- 19 'Em11loyee benefits' 

(I) Shor! term employee beneli ls 

All employee benefits payable wholly wi1hin 1welve mon1hs of rendering 1he service are classified as sho'1-tcm1 employee bcnefi1s such as salaries, wages, CIC. and are 
recognised in lhe period in wluch lhe employee rendered the related services. n,e undiscoun1cd a111011111 of short-lenn employee benefits cxpeclcd lo be paid in 
exchange for 1hc services rendered by employees 1s recognised as an expense during 1hc period. 

(2) Long term emplO)'CC beoefils 

u cnncd contribution 1,Jans 

Con1rib111ions 10 defined con1nb111ion schemes such as provide111 fund arc charged as an expense based on the amou,11 of co111rib1i11011 required 10 be made as and when 
services are rendered IJy 1he employees. Mindspace Dusiness Parks Group's providen1 fund contribulion, iit respecl of cc11ai11 employees, is made 10 a govemmcnt 
administer~..i limd and charged as an expense. The above benefits are classified as defined co11tribu1ion schemes as Mindspace Business Parks Group has no further 
defined obligauons beyoud 1hc 1110111hly cor11nbu1io11s. 
Denned benefit phrn 

Mindspace Bt1si11ess Parks Group's gratui1y benefi1 scheme is a defined benefi1 plan. ,\>lindspace Busmess Parks Group has de1em1 ined 1he b'raluily liabilily based on 
in1cmal calculu1ion based 011 1he number of years cnmplc1ed and las, drawn basic salary as meolioned in the Paymcn1 of Gra1ui1y Acl, 1972. TI,e liabiliiy or assel 
recognised in lhe balance sheer in respect of defined benefit grnlllity plans is the prescnl value of1he dclfocd bcncfi1 obliga1ion a11he end of1he rcporiing period less 1he 
foir value of plirn assc1s, if any 11,e defined lxmcfil obligation is calcula1cd anr111ully by ac1uarics / SPVs using the projec1ed unit credit melhod. 
The prescn1 value of1hc defined bcnelh obligaiion denom1na1ed in INR is detcm1ined by discoun1ing 1he es1111rnled fu1ure cash o,nnows b)• reference 10 marker yields m 
1hc end or 1he repor1ing penod on govemmem bonds 1hat have tenns ~ppro,inu,trng 10 1hc 1011115 of 1hc rela1cd oblrgauon. The net in1cres1 COSI ,s calcula1ed by applying 
1he disco11r11 ra1e 10 the ncl balance of1hc dcfiued IJCnefit obliga1ion and 1he foir value of plan assets, 71,is coSI is included in employee bencfil expense in lhe Condensed 
Consolida1ed Stalemenl of Profi1 and Loss. 

Othrr long 1erm employee benefits. Compensated absences 

13cncfi1s under compcnsa1cd absences are accounted as 01hcr long-1crm c1nployee benefits. Mindspace Business Parks Group has de1e11nined 1he liabili1y for 
compensa1ed absences based on imemal calc11la1ion wluch 1s dc1ennined on 1h~ basis of leave credited 10 employee's accounl and the las1 drawn salAl)I, Mindspace 
Business Parks 0 1-0111>'• net obhgo1ion in respec1 of compensated absences is !he amqu111 of benefil 10 be sc11led in ti.Jturc, 1ha1 c,nployecs have earned in remm for I heir 
service in the currem and previous years. The benefit is discounted to de1ennine its present vnlue. 111e oblig111iun 1S measured on lhe basis ofan ac1uarial valuaiion / by 
SPVs using lhc projected unit crcdil melhod. Remeasurcmcm is rccogmsed in 1hc Consolida1ed S1a1eme111 of Proli1 and Loss in 1he period in which >hey arise 
Co111pensated nbsl.!nces which are not expected 10 occor within 1welve mon1hs nller the end of the l)eriotl in which 1he c111ployce renders the related services are 
recognised as a liabiliiy 

J.19 Earnings before finance costs, depreciation and amorti.satiun, regulatory income / ex1Jense, exceptional ilems- and tax 
Mindspace Business Parks Group has dec1ed lo presen1 earnings bclorc in1cres1. deprccia1ion and amonisa1ion, regulawry income / espcnsc, exceptional i1ems and tax 
as a scpara1c lfnc i1e111 on 1hc face of 1hc Condensed Consolida1cd Sia1cn1em of Proli1 and Loss. Mindspace Business Parks Group measures earnings before interesl, 
deprecia1io11 and amor11sation. regulatory income / expense, exceptfonal items and tax 011 1he basis of profit/ f los.s) from continuing opernlions. 

3.20 Subsequent events 
The Condensed Cl)nsolida1ed Financial S1a1eme111s arc adjusled to rcllcc1 cvcnls 1hat occur aOer 1he reporting d"ie bul before lhc Condensed Consolidated Financial 
Statemenls are issued. l11e Consolidated f'i11ancial Statements have their own date or authonsalion, which diJTcrs from 1hal or 1he financial s1ate111e111s of the enlitics 
which are part ofMindspace REIT group. Therefore, when preparing the Condensed Consolida1cd Financial S1a1emems. managemenl considers evc111s up to 1hc dale of 
au1horisation of1hcsc financial statcmenls. 

3.21 Errors and escimates 
Mind.sJ)ace Dusiness Parks Group revises ilS acco11111ing policies if 1he change is required dne 10 a change in Ind 1\S or if 1hc change will provide more relevanl and 
reliable infonna1ion 10 the users or lhe Condensed Consolidated i\nancial sta1emen1, Changes ,n uccoun1ing policies are applied rclrospec1ivcly. 

A change in an accoun1ing estimate that resuhs in changes in the carrying mnounls ofrecogoiscd asse1s or liabililies or 10 prolil or loss is apphed prospec11vely in the 
p~riod(s) o f'changc. 
DiscovCI)' of errors rcsulls in revisions rc1rospec1fvcly by res1a11ng the comparative amounts of asse1s, liabili1ies and equi1y of 1hc earlies! prior period in which 1he error 
is discovered. The opening balances of 1he carlicsi pe,iod presented are also res1ated. 

J,22 Non-current assets held for sale 

Non-c11rrc111 asse1s are classified as held for sale. if it is highly probable tha1 1hey will be recovered primarily 1hro11gh sale nu her 1han 1hrough colllinuing use. Such asse1s 
nre genera.Hy measured at the lower of their carrying amounl and fair value less costs lo sell. Losses on initial classffica1ion as held for sale and .subsequent gains and 
losses 011 re-111casureme111 are recognised in lhe Consolidated S1atcmcn1 of Profil and Loss. 

Once classified as held-for-sale, ,nianglblc assc1s, properly, plam and equipment and invesnnenl propenies arc no longer amo,1ised or deprecia1ed, oJ>d any equily• 
accounted investee is no longer equi1y accoun1ed. 
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3.23 Scgmenl Information 

Primary segment information 
The prima,y rcpo11ablc segmem is business segmems. 

Business segment 
Mindspace Business Parks Group is organised into 1he 1wo opera1iug divisions - 'real es1a1e' and ·power dis1rib111ion', which arc de1e11nined based on lhe imernal 
organisation and management stmc1ure ofMindspace Business Parks GrouJ> and i1s system ofin1emal financial reporting and the nature or its risks and its returns. ll1e 
Goveming Board of 1he manager has been iden1 ilied as 1he chief opera1ing decision maker (CODM). CODM evaluales Mindspace Business Parks Group's pcrfonnancc, 
alloca1es resources based on analysis of various perfonnance indicators ofMindspacc Business Parks Group as disclosed below. 

Real estate 
Real estate comprises develop111c111 of projcct/prope11y under special economic zone (SEZ), infonnation technology parks (IT parks) and 01her commercial 
projec11building. After development of the projectlpropeny. 1he same 1s leased 0111 to 11te dillerenl customers. Real Es1a1e will also include Faci lities Maintenance 
services received from tenants for common area maintenance (CAM) services. Mindspace Business Parks Group has its project/propcny in Mumbai, I lyderabad, Pune 
and Chennai. Mindspace Business Parks Group executes works contracts for cons1rnc1ion of buildings based on customers specificalion and requirements. 

rower distribution 
The state power regulator has 1aken on record lhe SEZ developer MBPPL, Gigaplex. Sundcw and KRC Infra as Deemed Distribution Licensee for Power. The approved 
SPV being Deemed Distributor, supplies power to customers within 1he notified SEZ. 

Secondanr see:mcnt information 
Mindspacc Business Parks Group's operntions are based in India and therefore Mindspacc Business Parks Group has only one geographical segment - India. 

3.2~ Non-controlling inrercsts 
Non-controlling interests represent lhe share of reserves and capiial attributable 10 1he shareholders of the SPVs who have not agreed 10 exchange 1heir shares in lhe 
SPVs for units ofMindspacc REIT and will 1101 become the unilholders ofMindspace REIT. Below is lhe list of shareholders of the SPVs for whom non-con1rolling 
intcres1 has been recognised.Non-controlling interests in 1he resulls and equity of subsidiaries are shown separately in the Condensed Consolidated Sta1emen1 of Profit 
and Loss. Condensed Consolidated Statement of Changes in Equity a11d Condensed Balance Shec1. 

srv 

KRIT 

lntime 

S1u1dew 

Shareholder 

Andhra Pradesh lndus1rial lufrastntcture 
Corporation l.i111i1ed 
Andhra Pradesh Industrial lnfrastn,cture 
Corporation Limited 
Andhra Pradesh Industrial Infrastructure 
Corporation Li111i1ed 

0
/., Hohling in SPY 

(As on reporting date) 
I 1.0% 

I 1.0% 

I 1.0% 

Ind AS 110 requires en1i1ies 10 attribute 1he profit or loss and each co111po11cn1 of other comprehensive income 10 the owners of Mi11dspacc REIT and to the non
controllmg intcrcsls. This requirement needs 10 be followed even if1his results in 1he non-controlling itttercsts having a deficit balance. 

3.25 Cash distribution to unit holders 
The Group recognises a liability to make cash distributions to Uni1holders when the dis11ibution is authorised and a legal obligation has been crealed. As per the REIT 
Regulations. a distributio11 is authorised when it is approved by 1he Govc111111g Board of the 1\llanager. 1\ corrcspondi11g amount is recognised directly in equity. 

3.26 Oistribution Policy 
The Nc1 Distributable Cash Flows ofMindspace REIT arc based on the cash flows genernted from Minds pace REI T's assets and investments. 

111 lenm of 1he Distribu1ion Policy and 1he REIT Regulations, not less than 90% of the NDCF of each of the Asse1 SPVs is required 10 be distributed 10 Mindspace 
REIT. in proponion of their shareholding in 1hc Asset SPV, subjecl 10 applicable provisions of the Companies Ac1 or the Ll, P Acl. Presen1ly, NDCF 10 be received by 
Mindspace REIT from lhe Asset SPVs may be in 1he fonn of dividends, interest income, principal loan repayment. proceeds of any capital reduction or buyback from 
1he Asse1 SPVs. sale proceeds 0111 of disposal ofinves1ments if any or assets directly held by Mindspace REIT or as specifically pe1111ittcd under the Trust Deed or in 
such 01her fonn as may be pennissible under 1he applicable law. 

The Manager is required to and shall declare and distribute al least 90% of the NDCF of Mindspace REIT as distributions ("REIT Dis1rib11tions") to the Unitholders. 
Such REIT Dis1ribu1ions shall be declared and made for every quarter ofa Financial Year. 
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4 Pursuant to the sll~ ~qu1rnion agn:cmcn1$ cntcR:d bc1,, ccn Mmdspacc r.tEfT. Sponsor Group 1111d Blocl stonc En111ie5 ror i,cqu1s111011 orit,c .5hm-c5 of the Asscl SPVs held b) the Sponsor Group and Olocl sto11(:I Enlltics. the 
ocq11isi1ion \\ao. drcc1cd 011 Jlt Jul~ 2020. Ho\\e,a-. consolidation of the lin1111c1,1Js of these Assets SPVs hms been done clTecth c I August 2020 considering tJ1e 1mp,,e1 of I dlJ) oper.nion on the. fiiu111ci1.1I rcsuhs is i rnmll1eno.l 

Rccondli:ition of c11rr)'ing M1ou111S ror thl• hulf yc:ar ended 30 Sc111cmbl.!r 20:ZI 

Po1, cr asscu: Other a.s~eo; 

Ri~ht of use • Plant and Elettrirol 
Rir.:,ht of use 

PhHH and £1i."Ctriul om('c 1-·11rniture 'fornl Pllrticulars 
Lcuie:hold 1.:md Builllings 

m11rhinery ln.st;lllation 
• plctnl t1nd 

machinery ln~1:dla1ion c11ui11mcn1 
Com1Jutcll' 

:11ul 0 'l"h.t rcs 
m:tchincn ' 

Gross b lock (con or th."l-n11.'1.I co~t) 

Al I A1uil 2020 
Addiuons due 10 Asset xquisi11011 I .J(,7 71 1 l l U 63 ,o 8 l I ' 1,-UU 
Addi11011.s durmg dlC ye11r ic, 2 " II l3 
Disoos11J5 
At JI Marth ?021 I 467 711 uu 63 66 Ill 5 I ' l ,<78 
Al I A1Jril?tJ?I I 467 711 •~o 6J 66 Ill 5 I ' l ,<78 
Additions during 1he pcnod 65 0 18 83 
Oisoos.als 63 63 
At JO Se11h~mbcr 2021 I 467 711 150 IJI IO 5 19 4 1.498 

Acc11mul11tt"tl dcprcci.ttion 

Al I A11rit 20?0 
Ch.irgc (or 1hc year 0 • '7 J 5 ' II 3 I I 68 
Disoosals 
At 31 M~rrh ?021 (I • ,1 J 5 ' II 3 I I 68 
At I A11ril 2021 0 • '7 3 5 4 II J I I 68 
Ch..-ge fDf" the period u ) Jl J J • 0 0 l II ~o 
Disoosols 8 • 
At 30 Sc11tcmbcr ?02 I 0 7 8l 6 8 0 J J I 110 

C arr) ing amoun1 (ncl) 
At JI M1H'th 2021 I 463 6M 147 58 62 '" 2 II 3 I -110 
At JO Sc 1tcmhcr 2021 I 460 629 "' 12J Ill 2 16 3 I 88 

Note • refer note .i3 for Asset i:aequ1J1tton 

hi\ cstment pro1)cny 

Rcronrlli:ition or c11rr, ini: mnounu for th~ half ,·c::.r ended JO Sc111cmbcr 2021 

P11r1iculan: 
Dc, r lo1rnh.'f'll rig.hi§ 

Frceholcl Litnd 
Lca~clrnld 

Uuildini:t,~ 
lnfnutructure and 

Roudnork 
Plant 111d Furniture Etcc:uiral 

Total of Land .. Lanlf de, c lo1,111cn1 machincf) anti !inures inmlll111ion 

Gros5 b lock h:0,1 or dtx."fl1cd cost) 

Ai at 1 A1tril 2020 
Additioru due to Assc1 acquisition 2,75& r.7,666 26.2116 88.710 3.<21 l 9 4,8,U 81 I ,.~r,r 1,95,206 
Additions during tllc rear 862 112 436 I I 113 1.534 
D1.spos11ls 
AIJI M11n:h 2021 2.758 67,666 26,206 S9,.i82 3,l33 29 5,270 92 1.604 1.96.7<0 
As iu I A1,ril 20? I ?,75-8 67,666 26.206 8!>S82 J ,5J3 29 5.270 9l l.(10,& 1.96.7'0 
Additions dl!rmg the pcnod 7H 2.640 778 u 403 II 78 4.706 
D1sp0sa.ls (Rcfor note .H \ 1.341 3 IJ 6 16 1.)81 
At J o Sc11tL-n1bcr 2021 2.7~8 (,1,666 26,959 90.881 4.J08 7! 5.6SS 97 l,666 2)Xl,Cl6S 

Accumulated t.kpn.-ci111ion 

AJ :tt 1 April 2020 
Chllfltc for 1hc ~car 328 822 195 I 433 I I 10.1 1,895 
Disposals 
lmo.iinncnt Loss• . 118 118 
Al JI Mi r t h 20 21 328 940 19J I 433 II IOJ l .OIJ 
As :u I April 2021 J l3 940 195 I ;JJ II H~ 2Jll3 
Chari;o for the period 24? 6J8 158 I 2g9 • &4 1.427 
Di.!ioosals (Refer DOtc 55) 19 I 9 14 43 
Al JO September' 2021 577 1 .. c::M J~? 2 71J 19 175 3.J97 

At JI ~lilrrh 2021 2,7)8 67.666 25.878 88.642 J,338 28 ~.837 31 l.499 1.94.72.5 
Al JO Scntcmbcr 2021 2.7:ii8 (i7,Ci66 Z6.J8? 89.JZ? J.9~ 70 ........ ~ 7" t ,-191 l ,96/,6K 

Note • refer note -t3 for Asset acquisition 
••CoincyanC'.c of the propor11ono1c shwc m lhc land \\ill happen upon hando,crof 22% or the propor11oualc sh.v-c oflhc cons1ructed 3re:,. belonging to lhc landO\\ l1Cr as per 1hc Jo1111 Oc,clopmc-nl As rocmcnt 



!IINDSPACE BUSINESS PARKS REIT 
RN,IN/REIT/19-201/JOJ 
Cc11uJen~ed Consolid111cd ►·in;iinci:11 S1111cme111~ 
Notr-110 Acrottnt~ 
{All ilmouno in Rs . million unlcu 01hcrn i.sc.s1a1rdl 

7 lnH.-Jli1H."nt jlrOjJt'l"l) unch:r ronsu"c1ion 
The brcJlup of 1n,~ln11:m propCrt) 11ndcr construct ton compnscs 1,1pcon11ng bu1ld111gs 111 1 mr1ous 1n11"l..s Tho. SPV ,,1~c dcuuls 11rc 11s follo\\S 

Par1irul11n: A,ut Aul 
30 Sc um1hrr 2021 3 1 Mnrch 2L)2 l 

MBPPl.• 1.870 l,203 
G1g3Plc-.; S.58~ 7.J7'J 
Sunde,, 81 6J6 
KRIT 8,W 627 
KRC lnfn, .. --',9lJ S,Jll 
foi>t .. idO 200 130 
H OOJ"-OA\ICII 2 0 
·r oi.ul ll "-00 15.317 

Nole• refer no1c 43 for Asset oc:quisitton 
•D1tri11g U1c ~ear ended J I March 2.02 1. i1D unpa1m1001 lou o(Rs I 7(, m1U1011 hll5 been rccognll'..cd in the S1atcts1cu1 or Prof11 mid Loss (or Mindspll(,C Poc:har.:im. H)dcrnb:id 111td rCX"ordcd LU ··Ouild 111g,s"' under In, csuncnt Propctt) 
wnd In, cs!mc111 Propett) under con11ructio11 i11 lhe fi11noc11II s:1:atcmcoli or 1hc Group (·Prc,pertr•~ These tiJCIJ -iWtl used 111 the Gmup's ··~c1LI ~ 13:tc·· segtllenl The Gmup has dc tem, ined Lbi$ Proper!~ as Cash Gcncrntmt Un,1 
, cGU I of the Group for 11,c purpose orlud AS 36 The 101p:11n11cn1 charg.c arose due to r~anc:ics .1t tJ1c Propen} and t.hc Group"s cxp,..--c111tion of longer tune to lease tho , IIC,'tflt area .ag.11111st c.,rlicr csti11rntcs. as a f'-..<>jull of tho e,11-tma 
m11rl.:ct oondit10t1s due 10 Co\ld - I~ pnndc,uic Tho rcco, croblc 11mo11nt or Rs .2,746 million ~s .nl 31 Miarch 2U21 being tho higher o r uluo in uso isnd the folr, 3h1c or the Property 11s per lr1d AS 36 is cons1dc~d ror 11up;11m1cn1 
and hai been dctcrmmo:.t ill the le\'cl o(thoCGU . l11 detcnn111i11g. ,1:dltC in u.sc of th-:: propc:rt) 1H ;u 3 1 Mim:,h Wl I, the Independent Valuer hlls discounted lhc cash flo\\5 il1. 11 rate of l 2.2'% for completed bu1ld111,gs illld I) 6ll% for 

undcrtonuruc,,on b11ildmg on tt prc•la.~ bMIS, 

•• Tbc cost o(cons1rucuon and other related c~pcnSC$ mcurrcd on bu1ldmg no.G I for Gcr3 Oe,clopmcn1s Pm,,ac t unitcd 1s classified u11dcr IPUC i1S Ofl JII Scp1cmbcr 202 1. lliutcc I.ho SPV l!l in 1hc pr<>ecs, or fmah~ms the 
1:1rraigcmc11t \\1th Gcra Oc\ck>pmc111t Pn\ Btc Lu11i1cd 

01hcr inlflngible 11.SS<-U 
Rcconcitiatitm or cilrl')lns: umounu for 1he hair ~eur e nded JO Sc1m.,11b.:r 2112 1 

Purt.ic11lan: Tr:11le:mt1'1u 

Gnmbtork 
As 111 I A11ril ZOlO 
Add111ou1 due to Asset acqLilsh,on • II 
Add1t1011s I 
Oisoosals 
At J I Murch ?O?I I 

AJ ;11 I A11ril 2021 I 
Add111011s -
D1s1-.ns3ls 
Al JO S4:11tcmhcr 2011 I 

A.tr11mulatcd :1morti~1t1ioo 

A~ 1tl I A11ril ?O.W -
Cho11c for tho year " 
Disoosals 
At JI M:arth 20?1 II 

At :II 1 At>ril 20?1 II 
Cluugc for the period II 
Oisoosals -
At JO St11t<·mbe-r 2021 II 

Czirnini! 11moun1 (net} 
At 3 1 ~forth 2021 I 
At 30 5(-ntL·mlh.•r 1021 I 
• h1.:li.1dcs 1rndomw-k mid compute r 1oft"t1rc!' (less tbr111 Rs O !i mlllfr,n I 

Nole• refer note -U for Assc1 .icqu1S111011 



MIi DSPACE BllSINESS PARKS REIT 
RN: IN/REIT/19-20/003 
Condensed Consolidated Financial Statements 
Notes to Accounts 
(All amounts in Rs. million unless other wise stated) 

9 Investment 
Particulars 

Financial assets 

rnvcstmcnts in equity instruments 
Unquoted equity shares measured at FVTOCI 
2,000 equity shares of Stargaze Properties Private Limited, face value of Rs. 10 each fil lly paid
up (3 I March 2021 : 2,000) 

Unquoted investment in Government Securilies at amortised cost 

7.6 1% Central Govemmeni Loan (Face value Rs J 00), 25,000 units (3 1 March 2021: 25.000) 

8.24% GOI 2027 Bond (Face value Rs I 00), 25,000 units (3 1 March 202 1: 25,000) 

7. 17% Central Government Loan (Face value Rs I 00), 25,000 units (31 March 2021 : 25,000) 

7.26% Central Government Loan (Face value Rs I 00), 22,000 units (31 March 202 1: 22,000) 

7.06% Central Government Loan (Face value Rs I 00), 22,000 units (31 March 2021 : 22,000) 

7. 72% GO! 2055 Bond (Face value Rs I 00), I 0,000 units (31 March 202 1: I 0,000) 

7.26% GOI 2029 Bond (Face value Rs 100), 18.000 units (3 1 March 202 1: 18.000) 

7.40% GOI 2055 Bond (Face value Rs I 00), 28,700 units (3 1 March 202 1: 28,700) 

8.33% GOI 2036 Bond (Face value Rs I 00), 2 1,2 10 units (3 1 March 2021 ; NIL) 

7.06% GOI 2046 Bond (Face value Rs 100), 12,000 units (3 1 March 2021 : NIL) 

8.33% GOI 2036 Bond (Face value Rs I 00), 1,790 units (31 March 202 1: NIL) 

Investments measured at cost (gross) 
Investments measured a t 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 investment.s 

As at 
30 September 2021 

0 

3 

3 

2 

2 

2 

I 

2 

3 

3 

I 

0 

22 

0 
22 

22 

As al 
3 1 March 202 1 

0 

3 

3 

2 

2 

2 

I 

2 

3 

18 

0 
18 

18 



MINDSPACE BUSINESS PARKS REIT 
R N:IN/REIT/19-20/003 
Condensed Consolidated Fina ncia l Sta tements 

Notes to Accounts 
(All a mounts in Rs. million u nless ot herw ise stated) 

10 O ther finan cia l assets (Non current) 

Particula rs 

U11sec11rerl, co11sirlered good 
Fixed deposits with banks* 
Unbilled revenue 
Interest receivable 
Finance lease receivable 
Security deposits for development rights 
Security deposits 
Other receivables 

As a t 
30 September 2021 

290 
646 
23 

932 
60 

519 
2 

2,472 

• These fixed deposits are held as lien against loan availed to support debt servicing and bank guarantees. 

11 Deferred tax assets (net) 
Particulars 

Del'erred tax assets (net) 

12 Non-current Tax assets (net) 
Pnrticulars 

Advance Tax (net of provision for tax) 

13 Other non-current assets 
Particulars 

U11sec11red, co11sidered good 

Capital advances 
Advance to vendors 
Balances wi th government authorities 
Prepaid expenses 

14 Inventories (valued at lower of cost and net realisable value) 
Particulars 

Building materials and components 

15 Tracie receivables 
Particulars 

U11secured 
Considered good 
Credit impaired 
Less: loss allowance 

As at 
30 Sep tern bcr 202 1 

1,475 

1,475 

As at 
30 September 2021 

1,161 
1, 161 

As at 
30 September 202 1 

5 1-l 
8 

132 
475 

1,129 

As at 
30 September 202 1 

42 
42 

As at 
30 September 202 1 

187 

As at 
31 March 202 1 

201 
496 

712 
6 

506 
6 

1.927 

As at 
3 I March 202 1 

1,543 

1,543 

Asal 
31 March 2021 

1,064 
1,064 

As at 
3 1 March 202 1 

577 
12 
24 

344 
957 

Asat 
3 1 March 202 1 

51 
51 

As at 
3 1 March 2021 

214 
62 

(62) 
214 



MINDSPACE BUSINESS PARKS REIT 
RN:IN/REIT/ 19-20/003 
Condensed Consolidated Financial St11tements 
Notes to Accounts 
(All amounts in Rs. million unless otherwise stated) 

16 A Cash Hnd cash equivalents 
Particulars 

Cash on hand 
Balances with banks 

- in current accounts* 
- in escrow accounts 

- in deposit accounts with original maturity of less than 
three months 

As at 
30 September 2021 

2 

3,0 17 
26 

1,773 
4,8 18 

*Includes balance with bank of Rs I mi Ilion (3 I March 202 I: NIL) for unpaid distributions. 

16 B Other bank balances 
Particulars 

Fixed deposits with original maturity for more than 3 months and less than 
twelve months* 

Balance with banks** 

As at 
30 September 2021 

so 
67 

11 7 

* These fixed deposits arc held as lien against loan availed to support debt servicing and bank guarantees. 

Asat 
31 March 202 1 

As at 

2 

3,060 
64 

413 
3,539 

31 March 202 1 

123 

123 

** These are unspent Corporate Social Responsibility (CSR) balances deposited in separate escrow accounts. 

17 Other financial assets (Current) 
Particulars 

U11sec11red, co11sidered good 
Interest receivable 

- on fixed deposits 
- from others 

I ntcrcst accrued but not due 
- from others 

Security deposit for development rights 
Security deposits 
Fixed deposits with banks* 
Unbilled revenue 
Finance lease receivable 
Other receivables*" 

- Considered good 
- Credit inipaired 

Less: loss allowance 

As at 
30 September 202 1 

9 

29 
206 
268 
273 

77 
I 

(I) 

864 

• These fixed deposits are held as lien against loan availed to support debt servicing and bank guarantees. 

** Refer Note-52 for related party disclosure. 

18 Other current assets 
Particulars 

Umecuretl, co11sidered good 
Deposit / advance for supply of goods and rendering of services 
Balances with government authorities 
Pre aid ex nses 

As at 
30 September 2021 

60 
72 

346 
478 

As at 
3 I March 202 I 

2 
24 

17 
6 1 
23 

22 1 
526 
209 

46 
I 

( I) 

1, 129 

As at 
3 I March 2021 

61 
206 
244 
5 1 I 



Ml DS PACE BUSINESS PARKS RtlT 
R : IN/REIT/ 19-20/003 
Condensed Consolidated Financial Statements 
Notes to Accounts 
(AIJ 11moun1s in Rs. million unless othen\·ise stated) 

19 Corpus 

or us 
As at I Ap,il 2020 

Additions: during the year 
Closing balance as at 3 1 March 2021 
As at I Apr il 2021 
Additions during the period 
C losing bnlnnce as at 30 September 2021 

20 Unit Capital 

A. Unit Capitol 

As al I April 2020 
Units issued during the year 

- in exchange for equity irueresl in SPVs (refer note a (ii) below) 
- pursuant to the initial public offer, issued, subscribed and folly 

paid-up in cash (refer note a (iii) below) 
Less: Issue expenses (refer note below) 
Closing balance as at 31 Morch 2021 
As at I April 2021 
Additions during the period 
C losins balnnce as Al 30 September 2021 

0 

0 
0 

0 

No. Amount 

55,66.54 ,582 1.53,080 

3.63,63.600 10,000 
(241) 

59,30,18,182 1,62,839 
59,30, 18,182 1,62,839 

59,30,18,182 1,62,839 

Note; Issue expenses pertaining to the Initial Public Offering (JP()) and listing of the units on the National Stock Exchange and Bombay Stock Exchange have been 
reduced from the Uni1holdcrs capital in accordance with Ind AS 32 Financial lnstrumen1s: Presentation, 

(a) T crms/righlS aunchcd to Units and other disclosures 
(i) The Trust has only one class of Units. Each Unit represents an undivided beneficial interest in the Trust. Each holder of Units is entitled lo one vote per unit. The 

Unitholders hnve the rig.ht to receive at least 90% of the Net Distributable Cash Flows of the Trust at least once in eve1y six months in each financial year in 
accordance with 1he REIT Regulations. The Governing Board of Investment Manager approves distributions. The distribution will l>e in proportion to 1he number of 
Units held by tho Unitholdcrs. TI,c Trust declares and pays distributions in Indian Rupees. 

Under 1hc provisions of1hc REIT Regulations. Mindspacc Business Parks REIT is required 10 distribute 10 Unitholders not less than 90% of the net distribu1able cash 
flows of Mindspace Business Parks REIT for each ftnanClal year. Accordingly, n portion of 1hc Unit Capital c-0n1ains a con1mctual obligation of the Mindspacc 
Business Parks REIT to pay to its Unitholders cash distributions. Hence. 1he Unit Capital is a compound financial instrument which co11rnins equity and liability 
compcncnts in accordance with Ind AS 32 - Financial Instruments: Presentation. However. in accordance with SEBI Circulars (No. C!R/IMD/DF/146/2016 dated 29 
December 20 16 and No. C IR/IMD/DF/ 141/20 16 dated 26 December 2016) issued under the REIT Regulations, the Unitholders' funds ha,•e been presented as 
'(Equity" in order to comply w-ilh the requircmcms of Section M of Annexure A 10 1he SEBI Circular dated 26 December 2016 dealing with the minimum presentation 
and disclosure requirements for key financial statements. Consistent with Unit Capital being classified as equity, 1he distribulions to Unitholdcrs is also presented in 
S1a1emcn1 of Changes in Unilholders' Equity when 1he dis1ributions are approved by the Governing Board of Investment Manager. 

(ii) Mindspace REIT has acquired the SPVs by acquiring :ill the equity interest held by the Sponsor Group and Blackstone Entities in the SPVs. The acquisition of equity 
interest in the SP\ls has been done by issue of 55.66,54.582 Units of Rs. 275 each as per the table below_ 

(iii) Initial t>ublic Offeting of 3,63.63.600 Units for cash at price of Rs. 275 per Unit aggregating 10 Rs. 10,000 million. 

(b) 

f\vacado 
Morizonview 
KR(' lnlm 

Gigaplex 
lntime 
Sundew 

KRIT 
Mindspoce 

Name or the SPV 

Total number of Units issued 

Number of Units allotted for acquiring equity interest 
held by Sponsor Grou1> and Blackstone entit ies in SPVs 

Sponsor group Blackstone Entities Total 

2,93,04,37 1 51,71.359 3.44.75,730 
364 64 428 

2, 12,24.693 37,45,522 2,49,70,2 IS 

4,73.34,745 .l,72,113 4,77,06,858 

4.67,89,935 94.84,426 5,62,74,361 

10, 19.43,753 2,06,64,275 12,26,08,028 

7,74,43.859 1,56,98,080 9,31,41 ,939 

15,08.55,36 1 2,66,2 1,662 17,74,77.023 
47,48,97,081 8,17,57,501 SS,66,54,582 

Unitholdcrs holdine more than 5 nerccnt Units in the Trust lother than S 1>onsor and Suonsor Grouo} 
Name or the unitholder As al 30 Sentember 2021 As at 31 March 2021 

No of Units °/4, holdim~ No of Units %holding 

BREI' ASIA SG PEARL HOLDING (NQ) PTE LTD s .~2,9 t ,425 9.16%, 5,42,91,425 9_ 16% 

(c) Tho 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. Frn1her the Trust has 1101 issued an)r units for consideration other than cash from the date of incorporation till the balance sheet date. except as disclosed above. 



MI NDSf'ACt: llllS INl(SS PARKS REIT 
RN:IN/Rt:IT/19-20/003 
Condtnscd Consolidated Financial Statements 
Noces to Accounts 
(All nmounls in Its. million unless otheni~'isc s h1tcd) 

21 Other I: uil)•• 
PArticuh1rs 

Resen1es mul Surpht~· 
Retained earnings 
Debenture redemption reserve 

As ar Asai 
JO September 202 1 J I Murel, 202 I 

(3,810) 191 
36 

(3,774) 191 
*Refer COndenscd Co11.solidrttcd Slatemcnt of changes in Unit holde1Js equ.iIy for demi led movemc111 in 01hcr eq11iIy balances. 

Retained earnings : 
·nu:. cumulr:ui"c gain or IO!iS arisinl:'. from 1he operations which is retained and is recognized and accumulated under che heading of rct.1ined camings. At the end of 
1hc period. the profit/loss after 1nx is trnnsfem:d from 1he stalemenl of profit and Joss to the retained eam,ngs account. 

Debenture redemption rc!i,enrc 

As per 1hc Companies (Share Capi1al and Dcben1urcs) Rules, 2014 (amended), Sundcw is required 10 creale Deben1ure Redemplion Rescn•e (ORR) ou1 of profils, 
which is available for paymenl of dividend, equal 10 10% of1he mnounlofdebentures issued. Accordingly. 1l1cCompany has crea1cd DRR ou1 of1he profits of the 
Company in 1cnns o f lhc Companies (Share Capilal and Deben111ro)Rnlcs.20 14 (as amended) which wot,ld be 111ilized forredemp1ion of dcbenlurcs during i1s 
n1a1urity. 
Sundcw has 1ransfcrrcd INR 36 Million lo Dcbenlure Redcmp1io11 Reserves in accordance with Seel ion 71 of 1he Companies Acl, 2013 and 1hc Rules made 
thereunder 

22 Borrowings 

Pnrticulnrs 

Secured 
Terms loans 

- from banks I financial institutions 

IJeben tu res 
JO year 0-Scc linked secured. listed, guaranteed, senior, lnxablc. non
cumulati1•e, rated, principal prolected - market linked. redeemable. 11011-
co1wertiblc dcbc.ntun.:~ r ·Markct Linked Ocbenlurcs / ~rlLD Series r ') tnt:t of 
issue expenses, Ell amortised cost) {refer Note i) 

Secured. listed. senior. ta;i.;able. non-cumulativ~. rated. redeemable non
convertible c.lebcnlures (NCO Strics. I) (i1e1 of issue expenses, a1 amortised 
cosc) (refer Nole ii) 

10 year G-Sec linked secured, listed. scnior1 taxable1 non-cumulative, rated. 
principal pro1ectcd - market linked. redeemable, non-convertible debentures 
("Markel Linked Debentures I MLD Series 2") (net of issue expenses, UI 
amo11ised cost) (refer Nole iii) 

Secured. listed. senior. taxable, non-cumulali\'e, raled, redeemable non~ 
co,wertiblc dcben1ures (NCO Series 2) (ncl of issue expenses. 01 omo11ised 
cosl) (refer Note iv) 

Senior. Listed. Rated. Secured. Non-Cumulative. 
Taxable. Transferable, Redeemable Non-Conver1iable Debentures ofFnce 
Volue of INR 1,000,000 (refor No1e v) 

As at As a1 

30 Scf)tcmbcr 202 1 3 1 Mmch 202 1 

18,915 22.064 

4,975 

1,984 1,981 

J,724 3,7 19 

750 750 

J ,967 

29,340 33,489 

Ci) In Sep1ember 2020. Mindspace REIT issued 5.000 10 year G-Sec linked secured, lis1ed, guaran1ecd, senior, 1a,ablc. non-cumula1ive. rn1ed, princiJ>UI protected -
markol linked, redeemable, non-convcniblc dcbcnlurcs ("Morkc1 Linked Dcbcnu,res / MLD Series I") ha"ing face value of Rs. 10,00.000 (Rupees ten lakhs only) 
each, amounting 10 Rs. 500.00,00,000 (Rupees live hundred crores only), The 1e1111re o f the said MLD Series I is 577 days from 29 September 2020. being dmc of 
allolmcnl of the MLI) Series I and cnup(m, if any shall be payable on 1he Scheduled Rcdc111p1ion Dale i.e. 011 malllrily on 29 April 2022. 71,c coupon payo1Ts1ruc1urc 
is Hnked to condition where th.,payo!Twill be fixed on 1he final fixing dale i.e. 30 March Z022. lfiden1ified 10 ycnr G-Sec's last !roded price as ou final fixing date is 
grca1cr than 25% of i1s last 1raded price as un ini1iul fi~ing dale i.e. 29 Scplcmbcr 2020. O,c coupon rate will be 6.80% p.a. If idcn1ified 10 year G-Sec's last !roded 
price as on final fixing drue Is less than or equal 10 25% of its last tmded price as on initlnl fixing date. the coupon rate will be zero percent, As per the valuers repon 
in rcspcc1 of valua1ion of MLO Series I, 1hc probab1li1y of occurrence of such an e\'Cnl (last 1raded price of idenli lied 10 year G-Sec on final fis.ing da1e being less 
1.han or equal to 25% of its last traded price on inilial fixing dale) is remote and hence the value of1he opuon ~onsicforcd as zero. 
·n,is MLD Series I w:is listed on BSE Limited on 13 Oc1ober 2020, 

Se<:uri1y Ie.-n1s 
MLD Series I are secured by each of 1he following securi1y in favour oflhe Debenlurc ·rruslce (holding for 1hc beneli1 of lhe Debemure Holders), 

a) Firs1 and exclusi1·e charge registered by way of simple mongage (including recei,•ables ori~ing thcrcrrom) ()n lhe aggre1,>1llc leasable area of approximately 974,500 
Sq. Ft or 1hcreabouts in building, no. 6, 7 and 8 of Com,ncr,onc Ycra,vada (approx. 178,569 sq ti. in building no. 6, npprox 371,799 sq. A. in building no. 7 and 
approx. 414, 132 in building no 8) 1011e1her with the propo11io1m1e undivided righl, 1i1le and in1crcs1 in 1hc 1101ionally demorcnled land ttdmeasuring opproximalely 
25,313 sq. mtrs on which the said 11,rcc building no, 6, 7 and 8, oul ofall lho,e pieces and parcels of larger land are sinmle, lying and being in Village Yera,vada. 
Taluka Haveli, Distric1 Pune (''Mongaged Prope11ies") of MLD Series I. 

b) A charge on the escrow account In which receivables nf the Mortgaged Properlics of MBPPL shal l be received. 
c) Corporate gunrnnlce executed by MBPPL 

Redemption tcnns: 
a) MLD Series I are redeemable by way ofbulle1 pa}menl 111 the end of 577 days from 1he date of allo1mcn1. 1,c. 29 Apnl 2022 and accol'dini;ly lite same has been 
classified as current borrowings as 011 30 Sep1c111ber 2021 (refer no1e 27) 

bJ The Coupon shall be increased by 25 bps for every nolch downgrnde in lhc nlling bi• 1he C'rcdi1 Raling Agency. 111 case rnling is u 
downgr,tde. 1hc Coupon shall be decreased by 25 b1>s for each upgrade. The lnves1ors shall have lhe riglll 10 accelerare 1he M LD 
to A+, 
c) U11on occurrence of a mandiu·ory redemp1ion e\'ent. lhe Debemure Tmstee may, by issuing 110 1 less lhun 30 (thirty) business 
Issuer to redeem in full. all the Debe111ures then ou1s1anding by paying an amount equal lo the total mand.otory redemption mnoun 



M INDS l'AC E 1Jll$1NESS l'A RKS R EIT 
RN: IN/RE IT/19-20/003 
Condensed Consolidn1e-d Financial Statements 
Noles 10 Accounts 
(All amounts in R.s~ million unless o then,•ise stated ) 

(ii) In December 2020, Mindsr>ace Business Parks REIT issued 2,000 secured., listed, senior, rn;,rnblc, non-cunmlath·c, rated, redeemable, non-com•cnible debentures 
(·'NCD Senes I") having face value of Rs. 10,00,000 (Rupees tell lakhs only) each, m11011nt ing to Rs, 200,00,00,000 ( Rupees two hundred crores only) wtlh a coupon 
rate of 6.115% 11.it. payable quancrly beginning from the end of first full quarter from the date of allotment i.e. 3 \ March 2021. w ith last coupon payment on the 
scheduled redemption date i.e. 16 December 2023. The tenure oftl,c said NCD Series I is 36 mo111hs from 17 December 2020. being dale of allotment 
This NCO Series I was listed on BSE Limited Oil 21 December 2020. 

Security terms 
NCD Series I are secured by each of the following security in favour of the Debenture Trustee (holding for the benefit of the NCD Molders); 

e) First and exclusive charge registered by wny of simple mongagc (111cluding receivables a1ising 1herefrom) on the aggregate leasable are;1 of approx.imatcly 4 1•4,599 
Sq, Ft, or ,hereabouts in buildings 110 . I and 5 ofCommerrone Yerawada (approx, 43,200 sq. ft. in building no, I and approx. 371 ,399 in building no 5) together 

with the prop011ionnte undi\'ided rigl11, tit le and interesl in the no1ionally deinarcnted land ad111easur111g approximately 18,264 sq, rntrs on which the said two 
build ing no. I and 5, out of all those piec.:s and parcel~ of larger land 1ha1 are s11ua1ed, lying a11d being in Village Yemwad;o. Taluka l-la\'eli. District Pune 
(" Mor1gaged Prope11ies") ofNCD Sones I, 

b) A ~harge on 1he escrow account in which recel\•ables of 1he Mo11gagcd Prc:,ptnics shall be rece1\'ed sa,•e and except any co,,m,on area maintenance charges 
payable to MBBPL wit.h respecl to the maintenance of1he mortgaged properties. 

c) Corporate guarantee executed by M13PPL. 

H.edem11tion terms: 
a) NCO Se,ies I arc rcdce111able by way o f bullet repayment at the end of 36 monthi from the dale ofallounem, i.e, 16 December 2023. 
b) Interest is payable on the last day or each fo,ancial quaner in a year(s1ani11g from 3 1 March, 2021) until the scheduled redemption date. 
c) 'fhc Coupon shall be increased by 25 bps for every notch downgrnclc in the rating by the Credit Rating Agency. In case rming is upgraded after any rating 
downgrnde, the Coupon shall be decreased by 25 bps for each upgrade, 
d) U1>0n occu1Tcnce of a manclato1y redemp1ion eve111. the l1ebe111ure Trustee mu)'. by issuing not less 1ha11 30 (1hir1y) business days' 1101ice 10 the Issuer require the 
Issuer to redeem 111 full, all the debentures then outstanding by paying an amounl e-qual to 1he total mandalol'y redemption amount in rcs1>cct ofeac-h debenture. 

(iii) In March 2021 , Mindspace REIT issued 3 ,750 10 year G-Sec liuked secured, listed. senior. la.,able, non-cumulative, rated. principal prolected - market linked, 
redeemable, 11011-co111•enible debentures ('' Market I.inked Debentures / MLD Series 2'") havmg foce value of Rs. 10 .00,000 (Rupees 1en lakhs only) each. amounlillg 
lo Rs. 375,00.00,000 ( Rupees three hundred seve111y fi1e erores only), TI1e 1enuro of lhc said MLD Series 2 is 38 monlhs from 18 March 2021, being date of 

allotment of the MLD Seiies 2 and coupon, if any shall be payable 011 the Scheduled Redemption Dale i.e. on maturity on 17 ,\!lay 2024. ·1110 coupon payoff struc ture 
is linked to condition whcru the payoff will be fixed on tl1e fornl lixfog date i.e. 16 April 2024. lfidenlified 10 year 0-Sec's lasi traded piice as on final fixing date is 
Bteatcr 1han 25% of i1s last traded p rice as on initial fixing date i.e. 18 March 202 1, the coupon ra1e will be 6.65% p.a. Jr identified IO year G-Sec's lost traded price 
3S on final fixing date is less than or equal 10 15~o of its last trndcd p1icc as on initial fixing d~lc, lhe coupon ra1c ,viii be zero percen1. As per 1hc valuers repon in 
respect of valuation of tl1cse MLD Sen cs 2. the probability of occurrence of such a 11 cvcn1 (las.I 1rnded pnce of identified 10 year G-Sec on final fixing date being less 
thnn or equal to 25% ofi1s last traded price on 111i1ial fixing date) is rcmo1e and hence 1be value of1ht: option considered as zero. 
·1111, MLD Se,ies 2 was listed on BSE Limited on 22 March 2021. 

Security terms 
MLD Series 2 are secured by ench of the following security 111 favour of the Dcbcmurc Trustee (holding for the bcncfi1 of the Debenture J-lo lders): 
a) First and cxclusi\'e charge beinij created by way of equilable nrnrtgagc on 1he aggregate leasahle area of approx.inmtely 13,71 ,442 Sq. Fl. or 1hijrenbou1s 111 

buildings no. 121\ nnd Units of Building 128 of Madhapur, Hyderabad (approx. 12,69.140 sq. fl, in building no.121\ and approx. 1.02,302 sq, A in bu,ldmg no. 
12B) toge1her with lhe proportionate undi\'ldcd righl. title and in1cres1 in the nolionally demarcalet.l land admeasuring appro;iri:imatcly 29.842 sq. mtrs on which the 
sa,d 1wo building no, 12A and 128. ou1 of all those pieces and 1>arccls of larger hmd 1hn1 are situated, lying and being in Madhapur Village. Sciiling.ampally Mnndal. 
Rnnga Reddy Disoric1, I lyder-•bad (··Mo11gaged Properties'"), for MLD Seiies 2. 

bl First ranking exclusive charge created by way of a hypolhecalion over the Hypo1hecatcd Properties of Ml.D Series 2 . 

c) A charge 0 11 1he escrow rtccount created, 10 which receivables of1hc Mong.aged Properties ofSundew shall be received. '!l:A\'C end except any common arcn 
main1entmce charges payable to Sundcw with respect lO the mnirucnancc of the mortgaged properties. 

d} Corporate guArantee executed by Sundew. 

Rtd('mption terms: 
a) MLD Series 2 are redeemable by way ofbulle1 paymc111 "' the end of38 mo111hs from 1hc date ofallonnem. i.e. 17 May 1024, 

b) l11e Cou1lon shall be mcreased by 25 bps for C\Cry notch downgrade in the rating by the Credit Raling Agency. In case rating is upgraded aficr any rnting 
downgrade, the Coupon shall be decreased by 25 bps for each upgrade, The ln\'CStors shall have the oiijht to accelerate the MLD Series 2 if the rating is downgrnded 

to A+. 
c) Upon occurrence of a ma1idatory redemption e,,enl. the Debe111ure Trustee may. by issui.ng. 1101 less than 30 (thirty) business days notice lo the Issuer require lhe 
Issuer to redeem in full, nil the Debentures tJ1cu outstanding by paytns an mnounr eqm1I lo 1hc total 111andatory redemption amounl in respect ofeuch Debenture. 

(iv) In Ma,·ch 2021 , Mindspacc Business Parks Rf.IT issued 750 secured. listed. senior, taxable., non-cumulaii,e, rated. redeemable. non-co11vertible deben111res (" NCD 
Series 2" ) ha\'ing face value o f Rs. 10.00,000 (Rupees ten (akhs only) each, mnounlillg 10 Rs, 75.00,00,000 ( Rupees seventy five crores only) with a cuupun note of 
6.686 1% p,a, payable quarterly beginning from 1he end of firs! lull q uarter from the date of t1llo1111cn1 i.e. 30 June 2021 , wi1h lasl coupon payment Oil the scheduled 
redemption da,~ 1.e. 17 May 2024. ·n,e tenure of the said NC D Series 2 is 38 months from 18 March 202 1, being date of allo1mcn1. 

NCO Series 2 was listed on BSE Limited on 22 March 2021 , 

Security rcrms 
NCO Series 2 are secured by each of the following security 111 fovonr of the Debenture Trustee (holding for the benefit of the NCD l-lolders): 

a) Firs1 and exclusive charge being registered by way of simple mor1gag.e (including recelvob\cs: arising 1herefi-om) on the aggregate lcasable area of appro~1111a1ely 
151,460 Sq. Ft. or thereabouts in building no, 4 o f Co1nmcrronc Ycmwada together with 1he p roponiouatc undivided righi, title and in1ercst in the no1io11ally 
rlemarcatcd land admerisu.ring o.ppro:d111ately 9.561 sq, nurs on which the said building, out of a.II I hose pieces ;..md pa.-ccls of larger land that are situated, lying and 
being in Vi llage Yemwoda, Taluka Havcli, Di~1ric1 Pune ("Mortgaged Properties'") ofNCD Series 2 . 

b) A charge on the escrow account 10 be created, in which receivables of the i\llong~ged Proper1ies shall he recelved. save and excepl any common area maintenance 
charges pRyablc 10 MB PPL wi1h respect to the mei11tenance of1he mo11gaged properties. 

e) Corporulc guaranleo executed by MB PPL, 
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Notes to Accoun1:s 
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Redemption terms: 
a) NC'D Series 2 are redc-c111ablc by way of bullc1 repaymenl a, 1he end of 38 months from 1hc dale of allo1111e111. i e. 17 May 2024. 
b l Interest is payable on tlic last doy of each financial quarter in o yenr(starting from 30 June, 2021) until the scheduled rndemption dme. 
t) l11e Coupon shall be increased by 25 bps for every 1101ch do" ngrndc in the rrsting by the Credit Ra1ing Agency. In cose rating is upgrad~d after any rauug 
downgrade, lhe Coupon sholl be decreased by 15 bps for each upgrade. 
d) Upon occurrence of a mandntory redemption event. the Deben1ure Trustee may. by issuing 1101 less than 30 (tl1irty) business days' no1icc to the Issuer require the 
Issuer lo redeem in full, all 1he debentures 1hen outsranding by paying an amounl equal to 1hc 1otal 111andato1y redemption amount in respect of ench deben1urc. 

(v) In September 2021. Sundew Properties Li11111<d issued 4,UOO Senior, Listed. Ra1ed, Secured, Non-C111nala1ive.Tatable, Transferable, Redeemable Non•Com·ertible 
Debentures of(''Non Convcrtablc Dcbc111ures "t"NCD") having foce value of Rs. 10,00.000 (Rupees ten lokhs only) each. amounring to Rs. 400,00.00.000 (Rupees 
four thousand million only) with a coupon rate of 6.1% p.a payable quaricrly beginning from the end orfirst rull quarter from 1hc date of allotment Cdme of 
allotment bemg 28 Scplernbc,· 2021 and end of first full quarier being 31 December 2021 ), with last coupon payment on the scheduled redemp1ion da1e i.e. 28 June 
2024. TIie tenure of the said NCO is from deemed dale of;illo1111cn1 i.e. 28 Sep1e111ber 2021, till scheduled redemption date i.e. 28 June 2024. 
This NCO was listed on BSE Limited on I October 202 1. 

Sccurily lcrms: 
NC'D arc secured by each of tho following secnri1y in fol'onr of the Debenturo fruslee (holding for lhe benefit of the NC'D Holders) (ns further detailed in sccuri1y 
documents): 
1. First ranking exclusive security in1crest by ,,·ay ora,1 cqui1able mo11gag.e O\'cr ich:ntified Immovable propc:nics (as identified below)~ First ranking sole and 
csclush·e security intercs1 by way ofhypothccation over 
ti) the current & future: movable assets own~d by 1he C'om1>any and reteiv·.iblcs pcnai111ng to identified lmmm·ablc pl'Operties 8mlding 20 w,th 709.165 s,1uarc feel 

carpet a rea (save and except I 1,974 square fcc1 carpel area of cafeteria and 1.520 square feet carpel area of SEZ office), Building 1213 Jt111it no 130 I (22.069 square 
feel carpet orca). 11ni1 110 1302 ( 16,296 square feel carpel area), unit no 140 I 137.050 square feet carpet area))- Part Project Mmdspace Madhapur, Hyderabad 
Buildings 
(ii) lhc escrow accc,unt nnd 1hc suhscn1ltion accotult and all omounls stand111g to the crcdi1 of, or occrned or accming on escrow accoum11nd thu subscription 

accoum 
l . NC'D arc backed by guara111ee provided by Mindspoce RF.IT. 

Rcdcmprion terms: 

a) NCD \arc redeemable by way of huller payment on 28 June 2024 nnd accordingly 1he s;ime has been classified as non current borrowing as on 301h Seplember 
202 1 
b) lnteres1 is paynbll! on thc. ln!.t d[ly of each rimmcial quoncrln a year (stoning fror'n 31 December. 2021) \llllil 1hc $chcdulcd redemption elate. 
c) The C'oupon shall be increased by 25 bps for every notch d()wngradc 111 tho rating by the Credit Rating Agency In case rating is upgraded nller any rating 
downgrade, the C'oupon shall be decreased by 25 bps for each upgrade. 
d) Upon occurrence or a m:md~tory redemp1fon C\'Cnt, 1hc Co1n1>any shn11 issue nu111Ja1ory rcdcmplion notice wi1hln 2 bu.sincs.s days nnd no lmer 1hnn 1hrm JO 1thirty) 
Busi:ucss Days from issuance of 111,mdatory redemption 1101icc (unless instructed othenvise by debcn1urc 1ru.s1ce), redee111 in full ior 35 1hc case may be. 111 parlJ all 1hc 
Debentures 1hcn oulstam.ling by paying an amounl equal to the n1andatOt)' rcdcmphon u,inount in respect of each Dcb~nturc. 

Details of disclosure required as per SEBI circular SE':8111·10 /DDI IS/DDJISIC'!R/Pno I 8/71 dated IJ April 20 I 8 are as follows -
rnrciculnrs 

Secured/Unsecured Previous due Nett due 
date ditte 

Principal - On 
10 year G•Scc linked secured, listed. gu3ra111ced. se111or. 1axabJe, non- Maturily Principal - On Matunly 

cunmlative. rated. principal protected market linked, rcdcc1m1ble. non- Secured 
conve11iblc debentures ("Market Linked Debentures / MI.D Series I") ln1eres1 - On lntcn:sl · On Maturtty 

Ma111ri1y 

P1incipal - On Princi1>al - On 

Secured. listed, senior, to.xnble, non-c11111ulanvc. rated, redeemable 11011-
Maturi1y Maturi1y 

comcrtiblc debentures (NC'D Series I) 
Secured 

lnlcri;st - 30 lnlerest - JO 
June, 2021 September. 2021 

Principal - On Principal - On Ma111ri1y 
Maturity 

10 yeur G-Scc linked secured, listed, senior. ta1rnble. non-cumulative. rntcd. Interest - On Mimml}' 
principal µro1ec1cd - marke1 linked, rcdeenrnhlc, non-convertible debentures Sccurc-d lntercsl - On 
(''Murkel Linked Dcbc111urcs / ,\,ILD Series 2") Mauuit}' 

Principal - On Principal • 0 11 
Malurlty Maturity 

Sccured1 listed. senior, 1axablc, non-cumulativu,. ralcd, redeemable non~ 
Secured 

co11ve1iihle debentures (NCD Series 2) l111cresi - 30 lnlel'eSt · 30 
June. 2021 September, 2021 

Principal - Not Principal - On 

Senior, Lis1ed. Rated, Secured, Non-Ctnnulatlve, Taxable. Trnnsfernble. 
Applicable Maturity 

Secured 
Redeemable, Non-Convcriible Debcmures ( NCO) l111eres1 - No1 ~nerest - 31 

Applicable December. 20l 1 

Rating "gencrCRISIL has assigned a rating of"CRISIL PP-MU) AAl\r/Stnblc" to MLD Series I & 2, .. C'RISIL AAA/Stable" 10 the NCD Sencs I & 2 oftl1c issuer 
/ Mindspace REIT and "CRISIL AAA/Stahle" to 1hc NCO of the issuer Sundew Properties Limited. Subsequently 1hero is no change in the · . .:;; .. ·- -~ 

Refer Noie 53 for Ra1io disclosure. ----~ 
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ZJ Other non-c:urrent finantiat liabilities 
Particulars 

Sccu1i 1y deposi1s 
Re1en1ion money pay;ible 

- due to micro and small enterprises 
- others 

lnteresl accrued bu1 not due on debentures 

24 Provisions (Non current) 

Particulars 

Provision for employee benefits 
- gn11ui1y 
- compensated absences 

2S Deferred tax liabilities (net) 
Particu lars 

De ferred lax liabilities (net) 

26 Other non-currenl liabilities 
Particulars 

Uncanied rent 
Other advance 

27 Short term borrowings 
Particulars 

Secured: 
Loans repayable on de1Uand 
• overdra ft from banks 
- Tenn loan from banks 

Current maturities of long-term debt 

- JO year G-Sce linked secured, listed, guara111eed. senior. taxable. non
cumulative, rated, principal prorccted - marke1 linked, redeemable, no11-
conve11ible debentures ("'Market Linked Debentures / Ml, D Series I") (net 
of issue expenses, nt amo11ised cosi) (Refer Note 22(i)) 
- fro111 banks / financial ins1irutions 

28 Trade >a1•ables 
Particulars 

Trade Payables 

• total oulstanding dues of micro enterprises and small enterprises 
- IOtal oulstandi11g dues of creditors other 1han micro enterprises 
and small enterprises • 

As at 
30 Se.,tember 2021 

2,484 

92 
6S 

133 
2,774 

As at 
30 September 2021 

16 
16 
32 

As at 
JO September 202 1 

299 
299 

As nt 
30 Septeltl ber 2021 

525 
4 

S29 

As at 
30 September 202 1 

As at 

3,340 

4,983 
5,041 

13,363 

30 Sept cm bcr 2021 

37 

88S 
922 

As at 

3 1 March 2021 

2.201 

76 
66 

185 
2,528 

As at 
3 1 March 2021 

15 
13 
28 

As at 
3 1 March 2021 

258 
258 

Asai 
3 1 March 2021 

5 14 
10 

524 

As at 
3 I March 202 I 

2,074 
500 

1,491 
4.065 

Asat 
3 1 March 202 1 

52 

813 
865 

• Includes Rs.88 million (31 March 202 1: Rs 40 million) payable 10 the Manager for Management Fees. Refer note 52 for rcln1ed pany balances 

29 01hcr current nnancinl liabilities 
Particulars 

Employees dues payable 

Interest accnicd but not due on loans from 
• banks I financial institutions 
• debenture 

Interest accrued and due 
Security deposils 
Retention dues payable 

• due to micro and small enterprises 
- o thers 

Unpaid Distribu1ions 
Capital creditors 

- Due 10 micro and small enterprises 
• O1hers 

Other liabilities• 

Asal 
30 Se11tcm bcr 202 1 

62 

349 
67 

5,217 

106 
122 

I 

338 
1,206 

IOI 
7,570 

As a1 
3 1 March 202 1 

0 

62 
2 

40 
5,397 

128 
146 

501 
1,255 

132 
7,663 

nillion (31 March 202 1 Rs. 17 million) is payable 10 the Manager for Mindspacc REIT Management Fees. 
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JO Pro,·isions (Current) 
Particulars 

Provision for employee benefits 
- gratuity 
- compensated absences 

Provision for compensation• 

As at 
JO Se11tember 202 1 

J 
4 
7 

14 

As a1 
3 1 March 2021 

6 

'This provision represents estimated contractual obligation cxis1ing as at 1he balance sheet date on account ofpcndiug handover ofpo$scssion to the land owner as 
per Land development agreement. 

JI Other current liabilities 
Particulars As at Asal 

30 Se11tember 2021 3 1 March 2021 

Uncamcd rent 273 254 
Advances rccci,·ed from customers 99 441 
Statutory dues 271 174 
Other advances 50 50 
Other a able 3 5 

696 924 

32 Current tox liabilitic.< (net) 

Particulars As at As at 
JO Se1>1ember 2021 31 March 202 1 

Provision for income-tax. net o f advance tax 40 15 
40 15 



MINDSPAf'I: 8USINl:SS PARKS REIT 
RN:IN/REITll?-20/llCI.I 
Cond(.'tl~C'I I f'on~qlidawd .,~in;-111rial Slatcm("(llJ 
No1ei; to Ac.count, 
!AU :im11unts in Rs. million unlt.~s othtrn i.sc s:uurdl 

JJ RC'!·cnuc.· rrom 01u:rttthm~ 

P::artkulun fur the c1u..1rti:.r for the quancr For the quar1cr ended For the hair >cur l'Of tho half ~o:sr for the half ~cu for lhC_)C3r 

t"Oded , .. led JO ScplciUb\..""f WW cndod JO September l,..'llded "1<bl CIICf.ld 

JO ScptCT11horr 20ll Jl) June ltH. I lU21 J I March 2\Jl I JO Scp1.-m00!' 2U20 31 Mnrch lU2 I 

Sall' or stnkes 
Fx1h1.> rcntffl J...t2o l,4-03 1,19'1 6.823 6.3:t4 2,190 'J.OH 

Mnintcnanco ~" ,ccs 621 6)1 -'!NI 1.2~1J 1,2(,5 ,HIO l,GM 
RcH11uc from \\Oflsoontrnct sen IC~ ,,. l!O 6K 278 

Re, l"l1U~ rro,n ,,o,,cr )u1•11I~ IOJ II<, 6-l 119 !.II 6-l ll~ 

Other OJk.\nttln~ Income 
ln1crcst moomc rrom finance k:3so: ; (o ,, .. ,,, (,) 1, 11 
s·ntc orn111>l11s cons1rucl100 nrntcrn,I and scrap 38 1 '" I? 10 
S<:n-.cc comttlN)n md oth...""f chllf'SC5" I 
Othcro n,\m mcornc I I ll 

U3' 0.1 ?7 2.739 S."31 K,6U 2,739 IIJkl 

3' JnlCn!lll lntlJnlC 

Partirulan ror lht quartt'r FQl" thequnrtcr for the q11:1r1cr ended f'or Lhc half ~:car ended For lbc half~ car For tl.c h.:Mycllf" Fo, 1ho ~car 
cntktl cndod JCI Scptcn1ber 202H 30 September 2021 Clldcd ended <>Mlc'<I 

lO St'IHtmbcr 2021 J(J Julie 202 1 31 Mareh2011 JO SeplCmbot' 1020 JI M.ittl1 201 I 

lnlcn.~I Income 
• lo.lns 81\tn to bod) co,poratcs 12 2l 21 
• OCl focd dcp()!iil$ ; 5 II 1; I 241 
- on cloctnciL\ ck-po51ts l J 4 I IJ J IJ 
- on lncomc•\a."1: 11:funch 6 6'J 71 
•Olh~ J ; I g 1 I 

10 13 37 2J ?6 37 I JJ 

J~ 01bcr income 

P•rdrnl:11':\" f or lhc quancr P'or lhc quarter for tl1e qut1r1Cr ended fo, the h.ilf~carcndCd FOf tbo ttrur ~ c.v for 1h0 hair }'ear I-or lhc )C3r 
l"Dtkd ended JII S~Cltlbct l020 J!I SqHc:iubi:r Wl I ended ended Cud~-d 

JO Sc111t'"!t1 lH.•r :W:? I 30 Ju:nc 2021 JI M=h1U11 JO ~p1en1bcr 2020 JI M11tch2tl21 

Q3m OU rcdc~IIJ'!IIOn of mulual rund UIHl!i I J I 
G.im on rcdcmptJOfl or prt:flttn.:c. shares 
FOfCISJI cxchang,c gain (l)CI) 
Ll.llbtlitics no longer rt:qmn:d 11nttct1 lm:l 18 9 17 "' 411 
Misc~ll19"tCOu$111C001<:' l l Cl 11 1 2 

,u 12 Sl H 51 

.l<i t:m 110,L.-c bcndiu e-r wnsc:• 
Particulu~ 1-~or 1hc (IUilr\1.'r forthc qu:B"tc:r For lhc: quilrt<.'1" codod For llv.! h-"lf }"Cllrt:nJcd for u~ hl\lf}C.'lt Far 1hc h-'ll ~-car 1•0f the ~1:'3r 

cni.l('ti c11ded Jtt Se:p1c1-nbcr 211211 J1I September 2"21 c1¾1cd ended ended 
.lO SqJlcmbcr 20?1 311Junc2U21 JI Marthl1121 JO &..-picmbcr ?OW JI M11rcl12(121 

Sml.nncs .u1d ".ages ll so ms 911 1 JUj 

Co1111nb1111on to pro1 ,de111 111111 other fonds 1 5 
('.lf'JLUII~ O\JIC1UC!i I " J 
Compensated mbscrres IOI • (Ill 

Stl\lf1,clforc Q\P:IHiCJ I 1 
61 )1 11g 1117 115 

• Emplo~cc bcncliu: c,~ in~,or~ rcfcn IO cmpll))CC: bcm:fo C'\'.pcnscs of fncil111cs mrun1cnanco s-..--r.1~ 

J7 Con or )ro ,crtr m•nu K'fncnt nr,iM 
l'utkul~n For the q11an~r For the q1111nu F"°'" L\)C. quar1cr COO~ for lhc hatf~civcndcd For ll-.chnlf~-e.xr for !he lullf~c11r for Lhc ~car 

cnrkt.l ended JII 5'.1)ttrobcr 2H2U Ju Scptetubcr 2lt2 I end~ ended ended 
JO Sct>tcmltt:r 2021 311 June 2021 ll M.:irch 2021 JO M·p1c111bet 2020 JI Mo«hlOZI 

Houscl.ccpmg ~r\ icci I I '" 21 JO 20 
F~3deelcanmg I I 
E•li 1nccruig sen. ,ccs '" 17 Jj J(, 36 
Scc,ml} c-~~ " " J2 JI 31 
AMC expcmcs JI 16 57 6-l M 
Garder1 l)ll'UlllC'ililllCC I J J 
Rcp.·ur 3nd m:imlroancc- 18 18 
('00511m.1bl.;!i 16 16 
Electnc11,· consum ionch.v~cs I I l 

90 76 166 191 191 

J8 Rt 111irs anti m11i11t('nance 
P11nicuhtrs For 1hc-qu1.1r1er Fo, 1.hc quarter t,·or 1hc qu:mcr coded for 1hc tutlf~cnrcndod For tbc hnJf ~ car fQr thcht1lf)e11t f()fl.hC}Ctlr 

ended ended 3(1 Scpt~,bcr 2020 30 Scp1cmbt.'1' 202 I C'nded c,ldod 

"'""" JO Sepu.1nl)ct 2021 30 Jm.c 2021 J I Mlll"ch 2021 .ltl Septcmbc-r202U 31 March 2021 

Rcpa111 a11d mru111c,rnncc 
• b1ukh11s 43 67 12• ll!i I [~ 12-t lJ2 
- pl.'lnt and mBthmc') <8 " 'I •1) 117 ll 168 

• oomputcn I II I 
- ckxmr.t11 m!.lllll.1tion 8 j 11 II If, 

- ocJ1~Tii ? ~ 

IU 116 ISO 1JU 2J6 ISO ;1 6 
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R,~:INIREIT/19-21!/00J 
Cond('nM..-"tl Con~olift1uccl F"in,1ndu.l S11m:mcn1.s 
Not~ to Acrounu 
(/\II amouolJI in Su. millir.n unlcs, 01hcrn-ise ~l:ttcd) 

J9 01hcre, mit.'1 
Pi1rtil'ulnn For 1he qunncr f'or1hc qoartct F"0< the qu.'IIICr c1ldcd For dJC half, Clll' cmlcd For ll'IO halryc;v 1:0, 1tw;: hnU\car Fonheyc.11 

nukd cnd..--d JO September WlU 311 September 202 1 cuded ended ended 
JO Sl'!Jtcmlwr ZOZ I 30 J1.111,;.l0l I 31 March 20Zl J/1 Scp1cmbcr 2020 31 M.nn:;h 2021 

Reul I II l I) j 

Prop,ef\J Ill'\ Ii.' II~ 7R Jnl 2l9 78 337 
RO)ah~ I I 
Electnc:11)." 11lcr and d1C$Cl c h:Jli(j 93 104 63 197 16 1 (,3 ZN 
TnJ\cltmg nnd tomcynncc l I 2 l I 4 
Rates and ta,cs 14 I lO 17 I 18 
Busu,eu s.ipport fees .. 14 9 28 28 9 37 
Oral..cr:1gc 3nd c001nuss1ou 6J l2 lR I B 99 2R 127 
Filing foes :md 5trunpmg chilfll,CS II (I) 18 17 (1) 16 
8usin1."ss promotiol1 c:1:pcnscsr111:hcnl\mg c,pc::nse 3 9 7 ll l l 
Baul.. Charges 3 3 6 
8:,d dcbt1 \\h l!CU olT 0 3 II I 4 
Corporate Socaal Rcspons1btht) e"'pcn~s )l 4G 9 7g 17(1 ] If,~ 

Prm tS1011 for Doubtful Dcbis (c,pccicd crcdll 
l.lss 11llo\\anOC) lO 19) w II 
Forc-1gn c'(Clumgc loss jncl} 9 (9) q 

DLJ«tors' s,uing fee~ I II II 2 II 
M,scclluncous c, nsc, 16 <, 12 ll 19 12 l l 

'37 3(,2 244 79') Pl4 lH l ,OJ1J 

40 Fimlrl<'C 00.!ilS 

P11rtirulun For the qu11rtcr For the quru1cr For lhe qu1111cr ended for Lhe h:ilf }-c:arendcd For 1hc h:llfrcnr rOf the half ~·car For the rear 
t.'1HIC'd eud<d 3il September 2020 JOSeptembcrW2I ended ended c,,ded 

JO SqHetnbtr 20! I 311Juoc 2H21 31 Morch 21121 JU Scp1cmbcr 2020 31 Man:-h 2(121 

l111cres1 c.-.pcnsc 
• oa borron u1gs from b,1111..s 1111d finJ11cilll mst1Lu1i01.1s .J7!1 445 SJfl 915 1.0l8 SJH 1,StiK 
-on lo.11u Crom bod} C\1l'J)Mltcs 49 
- 011 dcbcnlurcs ZIil WU JO.S 226 zzg 

• on preference sJ111rcs • 
• 011 lc:tSO liab1h1~ 13 
-on oihcrs J Ill 

U11\\ mdmg of 111lcre!il C'\pcnscs 011 sccun L} dcpos11s 711 (,1 , J 137 14l 13 an 
Oilier finooec cho,gc1 0 g 17 
Less Fm!IDCO costs c~p1MllSCd !O 111\ClUtlClll prO(K-'fl~ 
under c~lrucilQII !Ill) \ Il l! 11<41 !24') 1226) i9l) P21) 

('3J J99 JOI 1.232 1.206 JOI l.7ll1 

41 De 1r'N'.lation 1:1111111morth111lon 
Particulars For the qu:ar1LT For lhc quarter for the quortcr tndcd For lhc half~ ear end....~ For ,he half rear foe the half fear F'or the year 

ttHl l"d ended 311 Scp1cmbcr 2ll2ll 3U Sc:p4ci11bc!-202 1 cud<:<! codod cuded 
JO St.111crnlK"r ! ltll JO June 202 1 JI Mnit.hl:021 30 September 2020 31 MIW'Ch 2U2 1 

Dcpl'CCl;JUOO ofpropcn~. pl3lll llllid 
equipment 27 ll 43 .\l 26 4l 68 
Ocpr-cc-MKIOO L>f 111\CStru<.,11 propcrt) 708 71') 4ll 1.417 1,,1,.12 453 1.891 
An1onm111011 or m1a11g1blc :tSsets ti II I) (I u u 
LC$$ Ocpm:1at10n CQ.$1 lmr,~fcrrcd to m,-cslmcnl 
propen.ic1 u.OOcr eons1.n1c1100 {II) (fl) I'll (H) 

7J:'i, m 496 l.47tJ l ,4MS 4% l.96l 

H l'lll C.1: .K"ni'C 
P11r1iculan" For the quarter For 1hc. qu:u,cr For lhc q\ttlf1Cr ended For 1hoh11lf,-cu cnr.kd Porthchlllf)c.ir fOJ the huJr }Cilr For lhC)'C:IC 

t.·mlcd emlcd JII Scptemtx."I" 2020 30 S~eruber 202 1 ended ended ended 
JO Scrncm bcr 20:! I JV Juno 2D21 Jl Mnrch 2021 JU Stptcmbcr 2020 J I Man:h lOl I 

Current 1a., 460 J(,g 268 81! 76l l68 l .!IJJ 
Dcrcmxl ta, charge I l 111COll1CJ IIJ2 (8)) .... 11•J Jll '" 412 

65? l8l JJ8 9l1 l.ltti7 ll< l,44~ 
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43 Asset Acquisition 

The Mindspace REIT entered into share acquisition agreements with shareholders of 8 Asset Sl'Vs (refer note I for list of the-'ie SPVs) 
for acquisit ion of shares of the Asset SPVs in exchange for the units ofMindspacc REIT. The acquisition was effected on 30th July 2020 
(''Acquisi tion Date"). 

Requirements of Ind AS I 03 apply to a transaction in which assets acquired and liabilities assumed constitute a business. However. para 
137 A and B7B of Ind AS I 03 allow an optional concentration test to pcrfom1 simplified assessment of whether acquired set of activities 
and assets is not a business. The consequence of the test is that if the concentration test is met. the set of activities and assets is 
determined not LO be a business and 110 forther assessment is needed. 

REIT has opted to apply optional concentration test in respect of acquisition of these Sl'Vs. Acquired Sl'Vs are engaged in the business 
of real estate development and leasing. Major asset pool of these SPVs comprise of investment property and investment property under 
construction. 13ast:d on the assessment perfom1ed. management has detem1ined that substantially all of Lhe fair value of the gross assets 
acquired is concentrated in investment property and investment property under construction (including other assets which meet the 
definition of group of similar identifiable assets as per delinition provided in para B7B of Ind AS I 03 such as investment property. 
property, plant and equipment attached to these investment properties which cannot be physically removed and used separately from 
these investment properties. without incurringsigniticant cost., or significant diminution in utility or lair value to either asset). 

Accordingly, acquisition of these SP Vs has been accounted as acquisition of group of assets not constituting a business and requirements 
in Ind AS I 03 for business combination accounting has not been applied to this transaction. The REIT has accounted for the transaction 
as follows: 

a. Identified asset or liability init ially measured al an amount other than cost and applied applicable standards for initial measurement of 
these assets and I iabi I ities 
b. Plant and Machinery recognised al fair value as determined by an independent valuer 

c. Deducted from the gross transaction price of the group acquired, amount recognised in respect of'items listed in point {a) and (b) 
above 
d. Allocated the residual transaction price lo the remaining identifiable assets (i.e. Umd and Buildings which arc then being classified as 
Investment Property and Investment property under construction) based on their relative fair values al the date of' acquisition. a1Tived at 
by an independent valuer. 

The transaction has not resulted in recognition of goodwill or bargain gain in the books of the REIT. Non-controlling interests in these 
subsidiaries have a present ownership interest and is entitled to a proportionate share of net assets upon liquidation. These non
controlling interests have been accounted at their lair value on the date of acquisition of the SPVs. for this purpose. fair value has been 
determined in accordance with Ind AS 11 3. 

As consideration for the asscLS acquin:d. Mindspaec REIT issued 55.66.54.582 units at unit price of Rs. 275 per unit totalling to Rs. 
153.080 million. Mindspacc REIT has also incurred directly attributable expenses in relation to the asset acquisition. amounting to Rs. 
23 million. resulting in the total transaction price of Rs. 153.103 million. The following tables summarize the total transaction price. 
gross transaction price and the allocation of the transaction price. 

Particu lars 
Amount 

(in millio n) 

Purchase consideration L53,080 
Acquisi tion costs 23 
Total transaction nricc 1,53,103 
Issue price per unit 275 
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Based on the above total transaction price and adjusted for the other assets and I iabi lities assumed, the gross transaction price i~ as 
follows: 

P:111iculars 
Amount 

(in million) 
Total Transaction Price 1,53,103 
Less: Other Assets 44,344 

Add: Other Liabilities 9 1.570 
Add: Non-Controll ing Interest 9,247 
Gross Transaction Price 2,09,576 

Based on the above total transaction price and adjusting for the other assets and liabilities assumed, the gross transaction price is 
allocated as follows on the ba~is of the allocation explained above : 

Amount 
Particulars (in million) 

Land - freehold, leasehold and 
development rights of Land as 96,63 1 
part or lnvesunent property 

Building as part of Investment 
88.720 

property 
Investment property under 

12.898 
construction 
Property, plont and equipment 

11.327 
and other a~scts 
Total 2,09,576 

Depreciation 011 leasehold land, building. plant & machinery and other assets has been calculated on the above allocated amounts based 
011 the balar1ce useful lives of these assets as per the accounting policy. 
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2 

Conti.nl!.ent liabilities iJnd Cnuitnl com mitments 
Par1irulars As flt Asa, 

JO September ZOZ I 31 Morch 202 1 

Contingent liabilities 

Claims 1101 acknowledged os deb! in respect of 

• lncomc•Tax matters (Refer note I below) excluding interest 936 936 

- SC1''ice-Ta,, matters (Refer 11010 2 below) 332 332 

- Cusioms duty maners (Refer no1e J below) ZS 25 

• S1amp du1y 6S 65 

- Bank guaran1ees 10 Telnngana S101c Pollur/011 Control Board 33 33 

Ca1>itnl commitment5 
Estimated amount of contracts remaining to be executed on cnpi1al account (net of' advances} and nol provided for 5,419 4,986 

(Refer Note 4 below) 

Notes: 

(") Gigaplox- An appeal hfls been filed for AY, 2010-11 before CIT(AI against the penalty order raising demand ofRs.3 million and the appeal is pending, TI1e 
compuny has paid 20% (Rs. I million) with a request 10 keep l11c, demand in abeyance. J\s per lncomc tax ,vebsite, 1here is no demand oustanding. 

(b) KRIT • Contingent liab/lity of Rs. 933 million relate to A Y 20 12-13 to A Y 2018- 19 for which Company has filed appeals before CIT(A) against orders under 
section 143(3) / 143(3) n,ad with section 153A of the Act con,esting the disnllowance of deduction under section 801A of the Income Tax Act 1961. The 
Company ts hopefirl of a fo,·ourablc outcome for these Assessment Years, In case of w1favourable decisions in appeal for AY 2012-13 to A Y 2018-19, the lax 
would be payable under nonnal iax and hence, MAT credit currently available wl1h !he Company will no longer be twailable. As a result. in 11ddifion 10 abo,•c 
contingem liability, the Company would require to pay additional tax of Rs. 326 million w.r,t AY 2019-20 and AY 2020-21 (1l1ese years arc not under litigation) 
because during these years the Company has utili$Cd the MAT credit availed during /\ Y 2012-13 to A Y 20 I 8-19,The disallowoncc of deduction under section 
801A for AYs 2012-13 10 2018-19 by the Income Tax department was based on the order for earlier AY 2011- 12 wherein similar disallowance was made, The 
Company had challenged 1he said order of A Y 20 I 1-12 before tl1e ITAT, The l-lon'ble \TAT -,de its order doted 06.05.2021 allowed the appeal in favour of the 

Company by quashing the disallowance made by 1hc incomc~taio; authority. 

For A Y 2009-10 and A Y 20 I 0- 11 , Income, tax cases on 80\A disnllowances are penning wi1h Hon'blc HC of Telm1gana based on appeal filed by 1\te dcpanmenl 
ag.mnst 1he ITAT. HydcrnbJld order. which wl!re in fo\'our of the Company. 

SPVs As RI As al 
JO Septcm bcr 202 1 JI March 2021 

M.BPPL 92 92 

Sundew 2 2 

lnlimc ~· 41 

KRIT 189 189 

Av.ic11do 8 8 
33-z 332 

M BPPt, : The SPV has rccei\1ed show cause nnd demand noriccs. for i11clusion in tax.able value :.mounts received es reimbursement of ,;,lectricity and allied 
charges Rnd demand service tax there on of Rs. 92 million excluding npplicabla interest and pcnnlty. SPV has filled 11pprnpria1e replies 10 the show cause and 
denrnnd notices 

Suudcw : Demand for Non Payment of sen'1ce tax 0 11 reming of fitouts and eql1ipmcnts Rs. I Million nnd Demand for Interest ai1d Penally on account of wrong 
a,·ai lmcnl of credit o f scf\ice tax paid 011 input services Rs.O 111il\io11 . SPV has filed an appeals with C'ESTAT and matter is JJending. 

lntime: Demand for Non Payntem of sci-vice ta.x on ren111\g of fi1ou1s and equipments Rs.21 and Demand for Service rn.x on electricily a.nd waler and irregular 
uvailment of credu of servi,cc tax paid on inpul services Rs.21 . The SPV has filed an appe:1ls with CESTA T ond matter is pending. 

KRIT : Demand for Non Paymenl of service 1nx on ren1ing of fitouts nnd equipments Rs.96 million and Demand for Sel'Vlce mx on electricity :.tnd water nnd 
irregular availment of credit of service t~x paid on input .services Rs.93 million, SPV has filed an appeals with CESTAT ;md mailer is pending. 

Ava<ado : (a) The SPV has received an order dated 31 Jauuary 2018 pronounced by the Comn1 issioner (Appeals), co116m1ing the service tax demand of Rs, 7 
million (excluding 11pplicable interest a nd penalty 1hereon) 0 11 renting of immovable property services provided 10 tenants during the period April 2008 to March 
20 I I , T he Company has liled an Appeal before the Cus10111,, Central Excise & Service Tnx Appellate Trib,mnl, TI,c matter is pending adjudication. 

(b) For the subsequent period April 2011 lo September 2011, tl1c Co111pany has received a Show Cause cu111 Demand No1icc du1ed 22 October 201 Z alleging non· 
paymenl of service tax of Rs. I million (excluding applicable interest and penalty I hereon) on renting of immovable propeny sel\oces provided to t<nants, TI1e 
Company has filed its detailed n,ply on 24 December 2012. No furoher correspondence has been received in this case, 

For both the above matters, the Company has tiled appliea,ions in Fonn SVLDRS-1 under the Sabka Vishwas (Legacy Dispute Resolu1ion) Scheme, 2019, TI,e 
Company has received SVLDR.."i-3 with sen•icc lax demand io respect of above matters. l11c Company has not acccpled the demand and is e\lnluating the funher 
course of action. 

Future cash nows in rcspec1 of above matters are de1enninable only 0 11 1't!ceip1 ofj11dgemen1s/decision$ pending at various fonims/au1horities. 

3 Customs duty demand al the time of d<bonding of assets from the Softwaro Tcclmology Parks of India scheme ( STPI ) for lntime Rs, 16 million and K.RIT Rs, 9 

million 
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4 The Si>V wise dct:u ls ofcapirnl commitmenls arc as follows~ 

SPVs 

MBPl'L 
Oigaplex 
Sundcw 
KRC Infra 
1-lonzon\iiew 
KRIT 
A,•acado 
lntlmc 

Avocado 

/\s "' 
30 September 2021 

490 
1,095 

302 
2,627 

13~ 
683 

88 

M19 

As a, 
JI March 2021 

,\04 
938 

434 
2,640 

167 
301 
102 

4 ,986 

u) A Suit has been fi led in the year 2008 by Nusli Neville Wadia (Plointill) against lvoty Propenies and l-101els Private Limited (lvo11•) & Othen; w hich includes the 
Company as one of Ute Defendonts inter alia in respect of the land and the 'Paradigm' lndusirial Park building of the Company. Tite Plaintiff hos prnyed against 

lhe Company and the snid l\'Ory restraining them from canying out funhcr conslructio□ or any 01her activi1y on the laud {on which 1he building Paradigm is 
constructed). demolition and removal of the s1mct11res on 1he said land, appointment of a Cornt Recei\'er in respect of the said lnnd and Paradigm building, 
declaring the MOUs / Agreements cnlcrcd in10 by 1hc Comp:rny with h·ory and the Plaintiff as voidable and having been avoided and rescinded by the Plei111ifT 
011d 10 be delivered up and cancelled, restraining from alienatmg, encumbering or par1111g wi1h posse!ision of s1n1ctures and restraining from dealing with, 
creating fresh leases I licenses or renewing lease I license in respect of the said Paradigm building and from recei\'ing or recovering any rent / license fee / 
colllpensation fn respect of the said leases / Licenses, depositing all the rents in the CQun, etc. 'Titc Court has not grnnted any ad-interim relief to the Plaintiff. 1l1e 
Company has filed its reply 10 the soid Suit den),ng the allegations and praying thm no interim relief be granted to lite Plaintiff. The Company in its reply has also 
taken up a plea 1hat issue of limita1ion should be decided n.~ a prclimina,y issue before any interim relief could he granted to the Ploin1ifT. Pursuant 10 1hc 
Plaintiffs a11plica1ion for expedited hearing of the case. the Hon' ble High Coun Bombay ,,;.de an Order dated 19/09/2013 and 20/09/2013 framed the issue or 
limitation under section 9 (i\) of Code of Civil Procedure 10 be tried•• to jurisdiction for the maintainability of the suit and directed the Plaintiff to fi le an 
affidavit in lieu of cxruninalion i11 chief of 1h~ first witJtess 011 or before 17/1012013. Pursuant to the Plaintiff's SLP in the Supreme Coun chtlllenging 1he Orders 
of the l-lon'hle High Conn dated 19/09/2013 and 20/09/2013, the I lon' blc Supreme Coun vido its Order dated 08110/2013 stayed the operation o f the aforesaid 
Orders and lurther proceedings in the High Coun Suit No, 4 14 of 2008, Thercaflcr the I lon'blc Supreme Court by its Order dated 25 August 2015 has referred the 
said SI.I' to a three Judge Bench lo be posted along with SLP ( C) No. 22438 of' 2015,Tite SC by its Order dated 12.12.2018 disposed olf the said SLP as 
infnicruous in view of deletion of Section 9A of the Ch·il Procedure Code by the Maharashtra Act 61 of 2018 on 29.10.2018. In ,·iew of the subsequent 
amendment by the State of Maharashtrn 10 the said provisions, purnuant to the Peotionen; application to restore the SLP by cancelling the Order doted 12. 12,2018. 
by Judgement dated 4 10.20 19, three Judge Bendt of the SC held that u/s 9A CPC (Maharashtra) qnestion of li111i1a1ion cannot be decided as a preli111irlltl)' issue 
as 1ojurisdlc1ion. The SI .P, application for interim rcli~f and the 1-ligh court Smt arc µending. for the final hearing, 

Brtsed on ru1 advice ob1ained from an independent legal counsel. the 111anngcmcn1 is confidem thal the SPV will be able to suitably defend and the impac1, if any, 
011 the lnd AS fi11anciaJ statements can be detennined on disposal of the above Peth ion and acconJiogly, Ind AS fimmcial s1rne111en1s of the company have been 
prepared Qn a gomg concem basis. 
Funher, the Plaintifl; through his ach•ocatcs & soliciton;, had addressed le11er dated 13 Febn1,1ry, 2020 including t() Mindspace REIT, the Manager, the Trustee, 
the Sponsors, Avocado, Mr. Ra,•i C, Raheja. Mr, Neel C Roheja, Mr Chandru L, Rahcjo, lvOI)' Propenics and KRCPL, expressing h is ohjection to the proposed 
Offer ;mcl any ac11ons conccmmg the building Paradigm located ot Mindspoce Malad proJect The nllcganons and avem1ents mode by 1hc Plaintiff have been 
responded nnd denied by the addressees, 1hrough their iidvocares &. solicitors. No further correspondence has been rcceh•ed. 

b) Pursuam 10 the le\ly or service IO)( on renting of immovable properties given for commercial use. retros-pec1i-.1e1y with efl«!Cr from I Juuc 2007 by the Finnnce Ac11 

2010, some or1he lessees to wholll the Com1>any has let out its premises, have based on a legal advice, clrnllengcd the said le\y ond. intcMili!'I. its rc1rospec1ive 
application and wi1hheld pnymen1 of service rnx to the Company, based on cenain judicial pronouncements and stay orders gra11ted by appropriate High Court$ 
from lime 10 time. Further in this regard the Hon' ble Supreme Coun has passed an interim order dated 14th Octoher, 2011 in Civil nppeal nos. 8390, 8391-8393 
of 2011 and in comphancc of which, such lessees have dcposf1cd with appropriate authority in 3 insrallrncnts, 50% of lhe amount such service lax. 1101 so paid by 
them upto 30 September 2011 and have ntrnished surety for the balance 50% of the wuounl of service tnx and which amount h~s also been deposited by them 
with lhe authorities. Further a$ per Hon ' ble Supreme Coun's Order dated 5th Apdl 2018 in Civil Appeal No. (s) 448712010, the matter is deferred until disposal 
or the issues pending before the nine judges Bench in Mineral Arca Development Au1hori1y and others. 
In 1·,ew of the above and subject to the final orderS being prissed by the llon'ble Supreme Coun in the aforesaid appeals, there may be a contingent liitbility Qn the 
Com1>any in respect of interest payable on account of the delayed payment of service tax, which amount would be rccovcn,ble from the ,·especli\'e lessees by the 
Company. 

6 KRC In fra 
In respect or tJ1e Company's project a t Village Kharndi, Punc, a special civil suit is fi led. ·n,e suit filed by Ashok Phulchand Bhandari against Balasaheb Laxmun 
Shivnlc and 29 others in respccl of imcr alia 011 undivided shal'e Rdmeasuring 44 .15 Arcs out of the land bearing S No 65 Hissa No. 3 for declaration. specific 
perfonnance, lnjuncliou and other reliefs. Neither Gem Developments Private Limited nor KRC lnfrastmcture and Projeci-s Pri"ale Lirnited is a party to lhe 
aforementioned s11i1 and neither of 1hcm have filed any intcrvenlion applicalion, There are. no orders passed i11 the molter oflccting t-he suit lands or 1he 
devclop1nen1 thereof or reslraining the- transfer or development o f the aforesaid lnnd in any manner wlrn1soever. Ashok Phulchand Bhandari's application lo add 
legal representatives of deceased Dofonda1H No. I has been allowed 111e nmUel' is curren1ly pending. 
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7 MllPPL 
a) Pursuam 10 the demerger and vesting of the Conuner,onc Undertaking of K Raheja Co'1) Pvt Ltd. (KRCPL). in the Company MB PPL. 1he company IBPPL is 

the owner 10 the extcnl of 88.16 °/o undivided rigl11 1i1le and interest in 1he land be£tring S. No 144, 145 Ycmwada. Punc which is comprised in lhe said 
Undertaking. "Shriman1 Chha1rapa1i Udayan Raje Bhosalc ("tl,c Plain1i1T') has filed a Special Ci,•il Suil bearing No.133 of2009 in the Court of Civil Judge, 
Senior Division Punc againsl the erstwhile land Owner Shri Mukund Bh:wan Tmsl (who had entrusted development rights 10 MBPPL) and 1hc Siate of 
Maharashtra. claiming to be the owner of the said land. The I lon'ble Court was pleased to rejcc1 lhe Application for amendment ofplamt filed by 1he PlaintilTand 
allow the T hird Party Applicalions on 14.11.2016. The Plaintiff has filed two writ pe1i1ions bearing Nos. 4415/2017 and 4268120 17 in the Oombay High Court 
challengiug the aforesaid orders passed on 14. 11.2016. The mat1er was 1ransfc11cd to another Court for ndminJStrnti\·e reasons and adjourned on several occasions 
for compliance of the order by the l'lain1iff. On 5th March ZO 18 the Advoca1e for the Plain1iff filed a purshis on record s1a1ing tha1 since he does 1101 have any 
instructions in 1he ma1ter from the Plaintfff. the Vakahunama is being wi1hdrnwn by him and the matter was posted on 20th March 2018, On 20th March 2018 the 
Hon' ble Court was plcttsed 10 adjoum 1he maner till 22nd June 2018 since the Ad.,ocate for 1he Plain1iff had wilhdrawn the Vaknla1nama and 1he Plaintiff was 1101 
represen1ed by any Advocate. Writ Petition Nos. 44 15/2017 and 426812017 filed in the I lon' ble Oombay I ligh Cowt challenging 1he orders dated 14th November 
2016 by Shrimanl Cha1n,pa1i Udayanraje Bhosale against Shri. Mukund Bhavan Tntst and others came up for hcarin11 on 28 Novc,nbcr 2017 wherein the 
Advocate for 1he Petftioner undertook 10 serve the copy of1he pelition on the Respondc111 No. 2 i.e. S1a1e o f Maliarash1ra and 1he Hon' ble High Court was pleased 
to adjourn the smn e till 16.01.2018, 26.02.2018. 22.06.2018. On 22.06.2018 1he Advocate forihe Defe11dan1 No. I filed a purshis Slating lhal 1he Dcfe11da111 No. I 
(a) expired ,nailer was further adjourned 1ill 24.1 0. 18, 26.11. 18, 21.12. 18, 01.02.2019, 25 03.2019 and 15.04.20 19, 18.06.2019. 27.08.2019, 19.09.2019. On 
19.09.20 I 9 the mailer has been stayed by 1he Hon'ble Coun and further pos1ed on 11.11.2019 for compliance of the order da1ed 14.11.2016 by 1he Plaintiff. The 
mancr has been s1aycd under Sec 10 of Code of Ci\'il Procedure. On 07.04.2020 lhc mancr has been further adjourned till I 1.06.2020. On I 1.06.2020 the matter 
was funher adjourned till 11.09.2020 and 1he same has now been further adjourned till 04.12.2020, On 04. 12.20 the mailer was fi1rther adjourned till 24.02.2 1 
and is now posied 011 24.1 1.2 1 for s1cps. Both tl1e Wti1 Pcti1ions were posted on 21.09. 18, 11 . 10. 18. 22. 10. 18 and forther j>OSled on 10.06.19 for Admission. The 
maners came on board on 20.06.2019, 14.11.2019, 15.01.2019and 21.02.2019, As per the CMIS Writ l'e1i1ion No 44 I 5/20 I 7 was last pos1ed on 27.03.2020 and 
is yet 1101 lis1cd. As per 1he CMIS Wri1 Pc1ition No. 4268/20 17 was last posted 011 27.03.2020 and thereafter on 23.07.20 for Admission and is ye1 not listed. In 
the management's view, as per legal advice, considering the maucr and the facts., no provision for any loss / liability is presently required to be made. 

b) Maharashtra S1aic Elec1tici1y Dis1ribu1iou Company Limited (MSEDCL) had sent a lcller and subsequently, a show cause notice as to why 1he I- Raheja Co'1) 
!'vi. Lid. (1-RCPL) (of which the Commcrzonc Undertaking is clemerged in lhe SPV MBPPL) should 1101 be penalised for alleged laying of cable without 
obtaining proper pennission from the Puno Municipal Co'1)oration (PMC) and levied a penally of Rs. 23 million on MOPPL. MBPPL has adequa!Oly responded 
10 such allegations. Pune Municipal Co.,,ora1io11 has issued 10 MSEDCL (with a copy to MBPPL and Panchashil Corporate Park PvL Lid. (Panchasill stating that 
the penally has been waived howe\'er. since there has been a \'iola1ion of PMC approved trenching policy 1he penalty of Rs.5 million is 10 be paid by Panchasil 
and MllPPL. MBPPL has received leller from MSEDCL addressed 10 MBPPL and Panchashil 10 pay penalty charges of Rs. 5 mill lions and complete the balance 
cable laying work on priority by observing mies and regul;uions o f MSEDCL wi1h due pcnnission from PMC. MSEDCL se111 a leuer 10 Panchashil and MBPl'I. 
providing the bifurca1ion of penalty of Rs. S ,nilllions and requesting Panchashil and MBPPI.. to make 1he payment al 1he earliest. MBPPL has se111 a reply leller 
11tfo1111ing MSEDCL tha1 MBPPL is nol liable 10 pay penalty of Rs. 3 million and 111 respeel of the penalty of Rs. 2 milllions, MBPPI.. and Panchashil are both 
jointly liable 10 pay 1he same. MB PPL lrns funher requested MSEDC'L to conlinn on 1he same to enable MB PPL and Panch,ishil to discuss/negotiate on 1he same. 
II is leaml 1ha1 Panchshil made the payme111 of Rs. S million as penalty charges to MSEDCI.. and complc1ed 1he work o f laying cable. No provision is considered 
11eccssary at this stage. 

c) 111c Company is subjccl 10 other legal proceedings and claims. \\lhich have arisen in the ordinary course of business. 1l1e Company's 111anagcmen1 docs not 
reasonably exJ)C(.I that these lcg:11 actions, when uhimately concluded and detennined, will have a material a11d adverse cfTcct on 1he Company's resuhs of 
operations or financial condition. 

d) MO PPL received a conummtcation (alleged reminder) from Pu11e Municipal Corpora1io11 (PMC) demanding an amount of Rs, 157 million allegedly due from 
MO PPL based on objec1ions by intenrnl aud.i1 rc1>ort of P11ne Mnnicipol Co.,,ora1ion. Ml3PPL, has submilled a letter den)ing all allegation of PMC, as MBPPI. 
has: not been served with any docu111cn1 referred to the .said PMC letter. Subsequently MB PPL 3dd1·csscd one more com111uuicntion staling thal MBPPL would be 
in a position 10 submil their reply upon recelpt of the details of amount demanded as per their reply submiucd which states that if any principal outstanding is 
due/recoverable, MBPPI. agrees 10 make 1hc said payment and sough! deiaikd clnrifiea1ion 011 1he interest amount. By leller da1cd 20,0720 19 10 MBPPI., PMC 
provided the copy of Hie audit repon to MBPPL and 'requested 1\IIBPPL 10 provide its clarifications in rcspecl of objectionable issues and fumish lhe challans in 
lieu of payruc:111 of the reco\'crablc.: amount. Oy teller dated 17.08.2021 10 1he archilt"CI fin11 and nno1her. PMC Slated that i1 has not received any clarifications and 
provided the chnllans of amounts by assessing imeresl 1hereon and required submission of challan/rcccipt towards paymenl of an amount or~ 183.60 million 
reco\'erable agamst all objectionable issues. By its reply lener dnted 06.09.202 1 to PMC. MO PPL has again stated thal the e:irlier PMC lcllcr dated 04.02.2019 
and 1he PMC letter dated 17.08.2021 arc addressed to 1he wrong persons and infonncd PMC of the 11011-reccipl of relevant infonnn1ion and documents from PMC 
as reques1ecl by MBPPL earlier. 

httimc, Sundcw nnd KR IT 
a) In accordance wi1h 1he Scheme of arrangement which was approved by Hon'ble /\ndhra Pradesh High Court on 23 March 2007, lite lndusirial Park II and Ill 

undertakings of K.Rahcja IT Park (Hyderabad) Limi1ed (fom,crly known as K.Rahcja IT Park (Hyderabad) Priva1e Limited) ("KRIT", "JV Company") have been 
demerged and ,·esled in the Company wi1h e ffecl from 1hc appoimed dale i.e. 01 September 2006. 
1bo Company had acquired 1hc land a1 Maclhapur, Hyderabad as part of 1hc demcr11er scheme from KRJT. ·11,e snid land is in lieu of lhe emplo)snenl 
opportuni1 ies 10 be genera1ed by KRIT and 01hers. 
i hc liability, if any, arising due 10 lhc obligation lo create 1hc job opponunities for the cn1ire lrugcr land o f which 1he above property is a par1. continues to be 
retained by KRIT as at 30 June 2020. 
D11ring the year ended 3 1 March 2016. Telangana State Industrial lnfrnstruc111rc Co'1)ora1ion Limited ("TSIIC") has retumed 1ho original Bank Guarantees to 
KRIT and also con finned to the bank 1hat TSIIC will not claim any a111oun1 from 1he ballk tutder the Bank Guarantees and 1he bank is relie\'ed of its obligation. 
He.nee, no liobilily is recognised 1owards 1he price of the plot of land. 

b) An unconditional obl iga1 io11 10 pay amounls due 10 Andhra Pradesh Industrial lnfrasimcture Corporation Limi1ed ("APIIC") in respect of APIIC's claims of losses 
due to any difference in values pcnaining to sale transactions of 1hc project undcrtnkc11 by KRIT. Losses f11currcd by the Govcmmem/ TSILC in its JV Company. if 
any, will be paid in fit ll by I- Raheja Co'1) p,,, Lid aJtd ii has furnished to 1he JV Company in wri1ing agreeing and admitting liabili1y to make such payment 10 
Govemmen1rrs11C. 
Tite shareholding panem of the Govemmont/TSIIC' in the J V Company and the Company will 1101 change as a resuh of con.-crsion from Private 10 Public. 1he 
Government / l'SIIC equity of I I% will remain the same in the Company and all the de-merged companies rmd funher in foturc, Governmelll / TSIIC will 1101 00 
asked 10 infuse fo11her cash to maintain 11s 11 % Slake, 
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9 Gigaplc., 
Regular Civil Suil had been filed before lhe Hon. Ci1•il Judge (J .D) Vashi al Cen1ral Business Dis1ric1 by 011 Educalion Socie1y ("1he Plain1ifl"J who is claiming 
rights in existing school stmcture. claiming ils area as 500 square meters and its existence slnco more than 30 years. seeking an injunction no1 10 dispossess him. 
·n ,e Company has filed ilS reply opposing 1hc PlaintilTs prayers. A0er hearing 1hc pa11ies, 1he Hon'ble Judge at 1he Vashi Coun had rejcclcd 1hc Plain1i!Ts 
lnjunclion Application by Order dated 20.08. 18 (Order). TI1ereafter the Plaintiff has filed an appeal in TI1anc Dis1ric1 Coun. TI1e Plaintiffs Appeal filed in l11ane 
District Court is still pending, it's ne.xl date is on 02.12.2021. In management view, the estimate of liability arising out of the same is rc11101c, no pr0\1ision has 
been taken. 

10 KRIT 

A Wril pc1i1ion has been filed against 1he Company in the High Coun of Judicature of Andhra Pradesh al Hyderabad with rcspecl to specific use of lhe land 
admeasuring 4,500 square yards, earmarked as plo1 18. Pursua111 10 ii, 1he Coun has passed an Order for no construc1io11 ac1i,•i1y upon 1hc triangular piece of 2 
acres 40 cents of land earlier iden1ified al the time of allotmcnl as 'Common Facili1y Cen1re' in 1hc software layout until further orders of the Court. IALA and 
APIIC have filed affida1•i1s opposing lhc writ pe1i1ion. con finning 1he allotmenl and rights of KRIT in lhe Suit land, and for vaca1ing 1hc Slay Order. TI1e maller 
is pending before 1he Coun, Greaier Hyderabad Municipal Corpora1ion (" GHMC") had filed an applicaiion in the Coun for clarificaiion that 1he Siay Order does 
1101 preclude GI-IMC from acquiring a pon ion of0.14 acres (ap1,roxi111a1cly 567 square 111e1ers) for road widening. Subsequently, GHM(' has acquired the ponion 
of land and cons1mc1ed Llte road. The ma11er is pending for disposal by 1he High Coun. Based on 1he focls of 1ho case, lhe managemenl does not expecl any 
liability and is of1he opinion thai no provision needs 10 be made. 

11 Horizonview 
W.S. lndus1ries (India) limited (" WSnL") has filed a writ pe1i1ion before 1he Madras High Coun agains1 the District Revenue Officer, Titimvallur ("DRO") and 
P. Jeyapal Slo R. Pcnuualsamy ("Jeya,,al" ) seeking direc1ions for quashing a no1ice dated May 25, 2017 issued by the DRO and Additional District Judge 
(·'No1ice"). 11,e No1ice was issued by 1he DRO cum Addi1ional District Judge on a complain, presented by Jcyapal alleging 1ha1 lands were handed over lo WSlll 
on certain condi1ions. and insl'end of using: such lands for common purpose, \VSllL has been using the lands for commercial purpose. WSIIL is lhc erstwhile 
owner of1he landt a 1>onion of which was subsequently sold and transferred by \VSIIL co certain en1i1ics, Horizonvicw has been granted de\lelopmenl rights over 
such land. The Madras High Coun, by ils order da1cd June 5, 2017, has granted in1cri111 s1ay. TI1e maller is pending before 1he Madras High Coun. Nei1hcr RPlL 
Signalling Systems Limited (lhe present owner of 1he land at Pornr being dc,·elopcd by Horizom1icw Properties Pri\1nte Limiled) nor Horizonvicw Properties 
Priva1e Limited is a pany to the afore1nen1ioncd suit. 

12 Sundew 
TI1e Office of 1he land Refomts Tribunal Cum Deputy Colleclor & Special Grade Revenue Divisional Officer, Allapur ("Tribunal") had, by leucr da1ed 27 
Augus1 2009, scugh1 mfonnaiion from 1hc Company under Section 8(2) of 1he Audhra Pradesh land Refonns (Ceiling on Agriculture Holdings) Act, 1973 
('' APlRAC") in respecl of the entire land parcel al Mindspace Mndhapur. 

TI1e Revenue Depm1menl of 1he Governmenl of Andhra Pradesh fotwarded a Memo dated 5 Seplembcr 2009 for fumishing of certain infon11a1ion to the 
Govemmcnl of Andhra Prttdesh, including infonna1ion requested by the leucr dated 27 August 2009. The Company had filed a detailed response on 30 Seplember 
2009 slaling that (a) 1he land was originally granted by the Govemmenl of Andina Pradesh lo K Raheja IT Park I lyderabad Limiled (KRIT) which was a joint 
1·en1ure company wi1h Andhra Pradesh Industrial ln[rasiruclure Corporalion Limiled, (b) the land was vesied in 1he Company by way of demerger order of1he 
Andhrn Pradesh High Coun, (e) the land has been declared as ar SEZ and is therefore exempl from Ll1e local Jaws: (d) 1he land was shown as a non-agricullural 
land in 1he masler plan of Hyderabad and is therefore 1101 " land" covered under 1he APLRAC. T he Tribunal issued a final no1ice 10 1he Company in January 2012 
requesting 10 submi1 a dcclara1ion for full and corrcc1 pariiculars of1he lands held. The matler is currently pending before the Tribunal. 

45 Assessment or possible impact resulting from Covid-19 1u111dcmic 
The Mindspace Grnup has considered 1he possible effcc1s 1hn1 may result from 1he pandemic rela1i11g 10 COVID-19 on the opera1ions of 1he Mindspace Group and 
carrying amounts of propcny. plan1 and C<Juipmcnt, ln\'cstmcnl Property. Inventories, receivables and other assets. The Mindspace Group, as al the dam of 
approval of these condensed consolidated financial sratemen1s, l1as used i111emal and external source.s of in fonnation 10 dctem,ine the expected future impac1 of 
COVID-1 9 pandemic 011 the perfonnru1ce ofLl1e Mindspace Group. ll1e Mindspace Group based on cu1Tent esiimates expttlS 1he carrying amowll of 1he assets lo 
be reco\'ercd and fair value of the assets to be reasonable. Howe\•er, due 10 1hc evolving nature-of the pru1demic and its response by various govcmmcnt 
authorities the Management will continue 10 monitor develop1nen1s to identif)' significant impacts, if any. on the Mindspacc Group's opera1ions. 

46 Management fees 
Properly Management Fee 
Pursunnl to the lrwes1111ent Management Agreement dated 29 June 2020 as amended, 1hc Manager is entitled lo fees @ 3% of the total rent { lease and fitout) per 
annum of 1he rclevaut property in respec1 10 operruions. mnin1enance and management of the SPVs, as applicable. The fees has been dc1enni11ed to meet the 
ongoing coSIS of the lnvestmenl Manager lo 1111denake 1he services provided 10 the SPVs. 
Pro11er1y Ma11agcmcn1 fees for 1he quaner and half year ended 30 September 2021 a111ou111S 10 Rs. 9 1 million aud Rs. 180 million respcclively. There are no 
changes during the period in 1he methodology forcomputa1ion of fees paid to the Manager. 

Support Services f'ee 
P11rsua111 10 1he lnvcsime111 Manage111en1 Agreeme111 dated 29 June 2020 as amended. 1he Manager is e11ti1led 10 fees @ 0.5% of 1hc to1al ren1 ( lease and fitoul) 
per annum of1he relevanl propeny in respecl 10 general administration and olher support service of1hc SPVs, as applicable. Tite fees has been de1em1ined lo meel 
1hc ongoing costs of 1hc lnvcstmen1 Manager to unde11ake 1he services provided 10 lhe SPVs. 
Suppon Managemenl fees for 1he quaner and half year ended 30 Sep1e111ber 2021 amounlS 10 Rs. 18 million and Rs. 33 million respectively. There are no changes 
dnring the period in the methodology for co111pu1a1ion of fees paid to 1he Manager. 

Rt: 11· Management Fees 
Pursuant 10 the hwesime111 Management Agreemenl da1ed 21 November 2019, lnvestmenl Manager is entilled to foes @ 0.5% of REIT Net Distribuiable Cash 
Flows which shall be payable either in cash or in Units or a combination of both. at the discrc1ion of the lnveslrncnt Manager. The fees has been detennincd for 
w1dcr1aking management of1hc REIT and i1s invesunenlS. l11e REIT Manageme111 fees accmed for lhe quarter and half year ended 30 Seplember 2021 are Rs 16 
million and Rs 32 million respecth-cly. There arc no changes during the period in the methodology for compu1a1ion of fees paid to 1he Investment Manager. 
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Details or ulilisnlfon of prorreds or Ocben1111'1?$ issut d bv ~lindsnnrc RF:IT are as follo~s: 

Pa11kulan 

Pro\ldin1; loom: to lhe SPVs for mee11ng their construc-11011 related e..,pe1ses. \,o,Lrng capllal or general corporate requirements. repa~111011 
of linnncinl 1ndebmess. getwral corporate purposes including pa.,men1 oi fees ,lfld expenses in conncc11on " 1th the Issue-. ocquis11ion ol 
conunerc1al properties or such other purposes as sbpulated m the tran:sncuon documents 

47 R Oernils of utitisalion or proceeds of Non•rom·tr1ibk- Dtbrniu1t'J i1n1ed in Su11dew art ru foUows~ 

Pa11icuhl1'1 

Repa)me111 of e,,s1i11g fmnneial mdcbtedness (111clud111g rep.l)melll of debt from Mmdsp:u.:e REIT, :111d Gooeral corporalc. purpos~ 
1nc:ludmy p~melil offM llnd C\J)Cnsts in (:()ltncc:tion \\Ith the l$SOO 

-'S Earnings Per Unit (EPUJ 

PrOp0$td Ac1ual utili,ation Unutilind 
ulili5Ation upto amount :u al 

JO Stpttmbcr 2021 30 Septe-mber toll 

11.500 11 ,su, 

Proposed Ac"lual u1ilisation Unurilised 

ulilisAliOlt uplo amou111 as al 
JO Seplembu ?011 JO Stplember 201 1 

~-000 •l,(~~l 

8/lsic EPU nmoun1s nre calcultucd bydl\1ding the profit/(loss) for {he pc,riod auributable to Mmdspace REIT by the. "eighted a1 crnge nwnbf.:f of unilS outsLBnd1og dunog, the J)friod, Dilu1ed EPU amolmls ore 
calculated b} di, 1d1ng the: profil 1111nbutublc lo Mindsp.1ce R61T t,,, 1he \\ e1B,h1t .. "<.l a,era,se nuinber of !lthlS outstandmg dunng the penO<t nu, Uni1.s of the Trus1 ,,ere allotted 10 Sponsor Group w1d Blnckslone 
eofilies on Jtl Jul)' 2020 Md 10 the appl1cru,ui of tniti:i.l µubliconet on 4 August 2020 

Pa11lrulars For the qua11tr for tlu, qt1:mer For 1ho quar1cr For the haJf,ear For lhe h.ilf"ycar For the half)ear For lhe year ended 

ended cndod cndoil ended t.'flded cndoil 31MilrCh2021 

JOSeplemb,1·.l0ll JO fon<}, 2021 J(J Septcntber. 2ll2U Ju September. 2.02 I 31 Mrirch. 2021 JO September. 2020 

Profit/ (loss) nner ta'\ for calcul::iling basic 1.201 414 (,2(. l.~15 2.450 r,21 J ,075 

and diluted £PU allnbut.able to Mtndspa,cc 
REIT 

We1gh1ed 'll.,erngc number of wu1s 59J :S')J 4(1-l S~J 513 203 Ji)~ 

(no 111 oulhon> 

Enrning$ Ptr U11H 
- llnsic {RupceslunhJ 1.02 (1)(1 I .SS 2,72 • 13 3.0(, 7N 

• Dihned tRuoecslunitl • 2.02 0 70 I ~5 212 4.1] ] (I(, 7 74 

• ~hndsp1Jce RE.IT docs not hB\ e ill1r ou1s1:mdmg d1lun,c 001ts 
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49 Financial lns:irumen1s 
A i he carrying Yalue of financial instrnments by categories arc as below: 

Financial tlSSCIS 

fair value through Other Comprehensive lnromc (' FVTOC I') 
hl\'CStments in equity instruments 

Amortiscc.J cost 
Investments - non~urrenl 
Trade receivables 
Cash and cash equivalcn1s 
Other bank balances 
Other financial assels 

Totnl assets 

Financia l linbilities 
B01Towlngs 
Lease Liabili1ies 
Security deposits 
Trade payables 
Other financial liabili1ics 
Totnl liabilities 

As at 
JO Seplcmbcr 2021 

0 

22 
187 

4,818 
117 

3,336 

~2,703 
lJJ 

7,701 

922 
2,643 

54,102 

As 81 
3 I March 2021 

0 

18 
2 14 

3,539 
123 

3.056 

6,950 

37.554 
189 

7,598 

865 
2,593 

48,799 

The M.1nagcmcnt considers that the canying_ amount of the above financial asse1s and liabilities approximates 10 their foir value. 

B. M easuremt nl of fair volurs 
'fhc sec1ion explains Lhejudgement and esthna1es made in detenninins the fai r values of tht financial iustrumems Lhat are: 
a) recognised and measu'fed a l fair value 
b) measured at amor1ised cost and for which fair values arc disclosed in the financial Slrtkmcnts. 
TQ 1>rovide an indication about 1hc relial>ility oftJ1c inputs used iH delcnnining fair value. 1he Group has classilic-d i1s financial instrnmenls into 1he three levels prescribed under 
the accounting standard. An explanation of each level is mentioned below: 

f'n ir value hiernrch y 
• Level I inputs are quoted p1iccs (unadjusted) in ac1ivc markers for idcntieaJ assc1s or liabili1ies 111111 the entity can access a1 lh~ mcasureu,en1 date: 

• Level 2 Inputs arc i11puts, ol11cr than quoted prices iucludcd \\'ithiu Le\•el I, that are observable for the asset or liability, either directJy or indirectly; and 

• Level J inputs arc unobservable inputs for 1he assel or liability, 

The following table presents the fair value measuremenl hierarchy of assets and liabilities measured at fail' value on recurring basis as al 30 September 2021 

finnncial instruments 

Quantitmive disclosures f;,tir value measurement hierarchy for assets as a1 JO September 2021; 

Particular& 

f'innncial assets measured ot fair value: 
FVTOCI financinl invcstrncnts: 
FVTOCI financial in\'CSlmcnts: 

c) Tra115fcrs between Level I, Level 2 and Level 3 

Date of valuation 

J0-09-2021 
J l-0J-2021 

Total 

0 

0 

Level I 

·mere were no transfers be1wcen Level I, Level 2 or Level 3 durin.g 1he 11criod ended 30 September 2021 and year ended 31 March 2021. 

d) DNermination or fair values 

Level 2 Level 3 

0 
0 

Fair vaJues of financial osse1s and liabilities have been de1em1ined for mcasuremc:-nt and/or disclosure purposes based on the followlOg 111c1hods. When applicable, further 
information about the assumprions made in detennining fair values Is disclosed in rho nolc-s specific to that asset or liabili1y. 

The fair values ofo1hercurre11t financial assets and fimrncial liabili1ics arc considered to be equivalcn110 their carrying values. 
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SO Segment information 
771c Minds pace Group is organised into the two operating divisions - 'real estate' and ·power dislribution ', which arc 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 ils 
returns. The Governing Board of the manager has been identi fied as the chief operating decision maker (CODM). CODM evaluates lhe Mindspace 
Group's perfom1ancc. allocates resources based 0 11 analysis of various perfom1ance indicators of the Group as disclosed below. 
Primary segment information 

The primary reportable segment is business segment. 

Real estate 

Real estate comprises developmenl 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. I lyderabad, Punc and Chennai for development and management of 
commercial SEZ, IT parks and commercial resorts. 

Power distribution 

The state power regulator has taken on record the SEZ developer MBPPL, Gigaplex and KRC Infra as Deemed Distribution Licensee for Power. The 
appro,1ed SPVs being Deemed Distributor, supplies power to customers within the notified SEZ. 

For the qua rtcr ended J O September 2021 
Real estate Power Uu:1llocable Inter segment Total 

Particulars distribution climi1rntion 
Segment revenue 4.132 138 - (35) 4,235 

Segment result 2,6 13 32 ( 113) - 2,532 

Less: Finance cost 70 I 562 - 633 

/\dd: Interest income / other income 2 1 I 29 - 5 1 

Profit / (Loss) before exceplional items 
and tax 2,565 3 1 (646) - 1.950 

Less: Exceptional lterm (refer note 55) - - - -
Profit / ( loss) before tax 2.565 31 (645) - 1.95 1 

Less: Ta.x - - 652 - 652 

Profit / (Loss) arter tax 2,565 J I (1,297) - 1,298 

For the quarter ended 30 J une 202 I 

Real estate Power Unallocable Inter segment Total 
Par ticulars distribution elimination 
Segment revenue 4,081 153 - (37) 4. 197 

Segment result 2.656 28 ( 110) - 2.574 

Less: Finance cost 67 (0) 532 - 599 
Add: lnlerest income / other income 15 0 10 - 25 

Profil / (Loss) before exceptional items 
and tax 2.603 28 (632) - 1,999 

Less: Exceptional Items (refer note 55) ( 1,332) - - ( 1,332) 

Profit / ( loss) before lax 1.27 1 28 (632) - 667 

Less: Tax 285 285 

Profit / {Loss) after tax 1,271 28 (9 17) - 382 

For the quarter ended J O September 2020 

Rcnl estate Power Unallocable Inter segment Total 
Particulars distribution elimination 
Segment revenue 2,674 97 - (32) 2,739 

Segment result 1,633 ( 16) ( I I 5) - 1,502 

Finance cost 44 0 457 - 50 1 

Interest income / other income 22 0 19 - 4 1 

Profit / (Loss) before tax 1.6 11 ( 16) (553) - 1,042 

Tax - - 358 - 358 

Profil / (Loss) aOer tax 1.6 1 I ( 16 ) (9 1 I) - 684 



MINDSPACE BUSINESS PARKS REIT 
RN: lN/REIT/19-20/003 
Condensed Consolida ted Finnncia l State ments 
1 otes to Accounts 
(All amounts in Rs. million unless otherwise stated) 

For the half year ended 30 September 2021 

Real estate 
Part iculars 
Segment revenue 8,2 12 
Segment result 5,269 
Less: Finance cost 137 
Add: Interest income / other income 36 
Profit / (Loss) before exceptional items 
and tax 5,16 8 
Less: Exceptional Items (refer note 55) ( 1,332) 
Profit / (loss) before tax 3,836 
Less: Tax -
Profit / (Loss) after tax 3 ,836 

For the hair vear ended 31 March 2021 
Real estate 

Particulars 
Segment revenue 8,37 1 
Segment result 5,128 
Finance cost 144 
Interest income/ other income 40 
Profit / (Loss) before tax 5,024 
Tax 
Profit / (Loss) after tax 5,024 

For the halfvcar ended 30 Se111ember 2020 
Real estate 

Particulars 
Segment revenue 2,674 
Segment res u It 1,633 
Finance cost 44 
Interest income / other income 22 
Profit / (Loss) before lax 1,6 12 
Tax -
Pro fit / (Loss) af1cr tax 1,6 12 

Fo r the year ended 31 March 202 1 

Real esta te 
Pa r ticula rs 
Segment revenue 11 ,045 
Segment result 6,76 1 
Less: Finance cost 187 
Add: Interest income / other income 62 
Profit / (Loss) before tax 6,636 
Tax -
Profit / (Loss) afler lax 6,636 

Power 
d istribution 

291 
60 

I 

I 

60 

-
60 
-
60 

Power 
d istr ibution 

363 
20 

I 

-
19 

19 

Power 
distribution 

97 
( I 6) 

0 
0 

( 17) 

-
( 17) 

Power 
distribution 

460 
3 
I 

0 
2 

-
2 

Una llocable Inter segment Total 
elimina tion 

- (72) 8,43 1 
(223) - 5,106 

1,094 - 1,232 
39 - 76 

( 1,278) - 3,950 

- - ( 1,332) 
( 1,278) - 2,618 

937 - 937 
(2,215) - 1,681 

Una llocable Inter segment T otal 
elimination 

(92) 8,642 
(333) 4,81 5 

1,060 1,205 
103 143 

( 1,290) - 3,753 
1,087 1,087 

(2.377) - 2,666 

Unallocable Inter segment Total 
elimination 

- (32) 2,739 
( 121) - 1,496 
457 - 50 1 

19 - 4 1 
(559) - 1,036 
358 - 358 

(9 17) - 678 

Una llocable In ter segment T ota l 
elimination 

- ( 124) 11,381 
(447) - 6,3 17 

1,5 19 - 1,707 
122 - 184 

( 1,844) - 4,794 
1,445 - 1,445 

(3.289) - 3,349 



MINDSPACE BUSI ESS PARKS REIT 
RN:lN/REIT/19-20/003 
Condensed Consolidated Financial Statements 
Notes to Accounts 
(All amounts in Rs. million unless othenvise stated) 

For the half year ended 30 September 2021 

Other Information 

Real estate 
Particulars 
Segment assets 
Segment liabil ities 
Capital expenditure 
Deoreciation & amonisation 

For the year ended 31 March 202 1 

Other Information 

Particulars 
Segment assets 
Segment liabilities 
Capital expenditure 
Denreciation & amortisation 

Secondary segment information 

2, 13,583 
10,070 
1,972 
I 438 

Real estate 

2,14,048 
10,909 
4,037 
1,910 

Power Unallocable Inter segment 
distribution elimination 

1,650 8,304 -
1,705 43,969 -

I - -
4 1 - -

Power Unallocable Inter segment 
distribution elimination 

1,712 6,958 -
1,321 38,354 -

0 - -
54 - -

Mindspace Group's operations arc based in India and therefore the Group has only one geographical segment - India. 

Total 

2,23,536 
55,744 

1,973 
1,479 

Total 

2,22,7 18 
50,584 
4,037 
1,964 

Segment accounting policies arc in line with accounting policies of the Mindspace Group. In addition, the following specific accounting policies have 
been followed for segment reponing: 

Segment revenue includes income directly attributable 10 the segment. 

Revenue and expenses directly attributable to segments arc reported under respective reportable segment. 

Revenue and expenses which are not anributablc or allocable to segments have been disclosed under 'Unallocable'. 

Borrowings and finance cost of the Group which are not attributable or allocable to segments have been disclosed under 'Unallocable'. 

SPY . wise revenue fi rom ma tor customers: 
Half year ended Year ended 3 I 
30 September March 2021 

Entity 2021 
MBPPL 358 439 
Gigaplcx 547 704 
Sundew 257 329 
lntime 4 14 552 
KRIT 557 1,025 
KRC Infra 49 1 903 
Horizon view 20 8 
Avaeado 291 383 



MINOSPACE BUSINESS PARKS REIT 
RN:JN/REIT/ 19-20/003 
Contlcnscd Consolidated Financinl Stillcmcnts 
Notes to Accounts 
(All amounts in Rs. million unless othcnvisc stated) 

SI Non-controlling interest 

Name of the cntit)' 

Parent 
M mdspace Business Parks REIT 

SPVs 
lnti,ne Properties Limited 
K. Raheja IT Park (Hyderabad) Limited 
Sundew Properties Limited 
Consolidnted net assets/ Total com,,rehensiw income 

For the hnlf year ended 30 September 202 1 

Net assets 

As a % of consolidated Amount 
net assets 

94.8% 1,59,066 

1.1% 1,794 
1.7% 2,847 
2.4% 4,086 

100% 1,67,792 

Share in 101111 comprehensive income 

As a %of 
consolidated total 

comprehensive 
income 

96.)% 

2.8% 
(5.4%) 

6.5% 

Amount 

1,615 

47 
(91) 
109 

1,680 

The following tal,,le summarises the financial infom1ation relating to subsidiaries which have material Non-controlling interest. 

li) lntime Pro11crtics Limited 

Summarised balance sheet 

Particulars 

Non-current assets 
Current assets 
Non-current liabilities 
Current liabilities 
Net assets 
NCI holdings 
Carrying amount ofNon-conlrolling interests 

Summarised statement of pro lit & loss and Cash now 
Particulars 

rornl comprehensive income for the period 

Attributable to Non-controlling inlerest 
Total comprehensive income for the period 

Cash nows from/ (used in) : 
Operating activities 
I nvcsting activities 
Financing activities 
Net incrense/ (decrease) in cash a nd cash cqui\•11lents 

( ii) K. Raheja IT Park (llydcrnbnd) Limitc1.I 

Sumlllllriscd balance sheet 

Particulars 

Non-current assets 
Current assets 
Non-current liabilities 
Current liabilities 
Net assets 
NCI holdings 
Carrying a mount of Non-controlling Interests 

As at 
30 Se111cmber 2021 

16,929 
126 

(101) 
(642) 

16,312 
11.0% 

1,794 

For the half year 
ended 

30 Se11ternbcr 2021 

427 

-17 

41 
79 

( 118) 
2 

As at 
30 Sc1>1cmber 2021 

27,033 
1-17 

(408) 
(895) 

25,877 
11.0% 
2,847 

Asat 
JI March 2021 

17,6(i4 
95 

( 107) 
(696) 

16,956 
11.0% 
1.865 

For the year 
ended 

JI March 2021 

605 

67 

59 
58 

( 116) 
1 

Asal 
3 1 March 2021 

29,165 
121 

(198) 
(917) 

28, 171 
11.0% 
3,099 



MINOSPACE BUS INESS PARKS REIT 
RN: IN/REIT/19-20/003 
Condensed Consolidated Financial Statements 
Notes to Accounts 
(All amounts in Rs. millio n unless otherwise stated) 

Summarised statement o f pr ofit & loss and Cash now 

Particulars 

Total comprehensive income for the period 

Attributable to Non-controlling interest 
Total comprehensive income for the period 

Cash nows from: 
Operating activities 
Investing activities 
Financing activities 
Net incr·casc in cash and cash equivalents 

(iii)Sunclcw Properties Limited 

Summarised balance sheet 

Particulars 

Non-current assets 
Current assets 
Non-current liabilities 
Current liabilities 
Net nssets 
NC I holdings 
Carrying amoun t o f Non-controlling interests 

S ummarised sta tement o f profit & loss and Cash now 

Particulars 

Total comprehensive income for the period 

Attributable lo Non-controlling interest 
Total comprehensive income for the period 

Cash nows from/ (used in): 
Operating activities 
Investing activilies 
Financing ac tivities 
Net increase in cash and cas h equival ents 

Total carr)'ing amount of NCI 

For the half year 
ended 

30 Scptcmberl021 

As at 

(825) 

(91) 

24 
104 

(14 1) 
(13) 

30 September 2021 

48,880 
396 

(9,538) 
(2,595) 
37, 143 
11.0% 
4,086 

For the half year 
ended 

30 Se1>1cmbcr 2021 

995 

109 

139 

s 
(190) 

(46) 

8,727 

For the year 
ended 

3 1 March 202 1 

739 

81 

73 
69 

( 150) 
(8) 

As at 
3 1 March 202 1 

48,9 10 
407 

(9,337) 

(2,357) 
37,623 
11.0% 
4, 140 

For 1hc year 
ended 

3 1 March 202 1 

1, 149 

126 

140 
652 

(759) 

33 

9, 104 



J\H NDSPACE BUSINESS PARKS REIT 
RN: IN/REIT/19-20/003 
Condensed Consolidated Finnncial Sta1ements 
Notes to Accounts 
(All amounts inns. million unless otherwise stated) 

52 Related party disclosures 

A Parties to Minds1rncc REIT as al 30 Sep1embcr, 2021 (Rcrer Note I) 

S I. No. Particulars 
I Trustee 

2 

-

3 

4 

5 

I 
,_J_ 

8 

I 

10 

II 

-

12 

-

13 

14 

Sponsors 

Manager 

Sponsors Group 

Sponsors Grou11 

Name of Entities 
/\xis Trustee Services Limited 

Anbec Constructions LLP 

Cape Tmdmg LLP 

K Raheja Corp lnves1ment Managers LLP 

Mr. Chandru L. Raheja 
Mr. Ravi C. Raheia 
Mr. Neel C. Raheja 
Mrs. Jvoti C. Raheja 
Ms. Sumati Raheia 

Capstan Tmding LLP 

Casa Maria Properties LLI' 

Raghukool Estate Developement LLP 

Palm Shelter Estate Development LLP 

K. Raheja Corp Pvt. Ltd. 

Promoters/Partners• 

Mr. Ravi C. Raheja 
Mr. Neel C. Raheja 
Mr. Chandru L. Raheja 
Mrs. Jyoti C. Raheja 

Mr. Ravi C. Raheja 
Mr. Neel C. Raheja 
Mr. Chandru L. Raheja 
Mrs. Jyoli C. Raheja 

Mr. Ravi C. Raheja 
Mr. Neel C, Raheja 

Mr. Ravi C. Raheja 
Mr. Neel C. Raheja 
Mr. Chandru L. Raheja 
Mrs. J)'Oti C. Raheja 

Mr. Ravi C. Raheja 
Mr. Neel C. Raheja 
Mr. Chandru L Raheja 
Mrs. Jyoti C. Raheja 

Mr. Ravi C. Raheja 
Mr. Neel C. Raheja 
Mr. Chandru L. Raheja 
Mrs. Jyoti C. Raheja 

Mr. Ravi C. Raheja 
Mr. Neel C Raheja 
Mr. Chandru L. Raheja 
Mrs. Jyoti C. Raheja 

Mr. Chandru L. Raheja Jointly with 
Mrs. Jyoti C, Raheja 

Mrs. Jyoli C. Raheja Jointly with 
Mr. Chandru L. Raheja 

Mr. Ravi C. Raheja Jointly with 
Mr. Chandru L. Raheja Jointly with 
Mrs. Jyoti C. Raheja 

Mr. Neel C. Raheja Jointly with 
Mr. Chandru I... Raheja Jointly with 
Mrs. Jyoti C. Raheja 

Anbce Constructions LLI' 
Cape Trading LLP 
Capstan Trading LLI' 
Casa Maria Properties LLP 
Raghukool Estate Dcvelopement LLI' 
Palm Shelter Estate Development LLP 
Mr. Neel C. Raheja Jointly with 
Mr. Ramesh M. Valecha 

Directors 

Ravi C. Raheja 
Neel C. Raheja 
Ramesh Valecha 
Rrunesh 
Ranganthan(/\ppointcd 
w.e.J'. 7th July, 2021) 
Sunil Hingorani(Appointed 
w.e.f. 7th July, 2021) 
Vinod N. Rohira 
(Cessation w.e.f 7th July, 
202 1) 



MINDSPACE BUSINESS PARKS REIT 
RN:IN/REIT/19-20/003 
Condensed Consolidated Financial Statements 
Notes to Accounts 
(All amounts in Rs. million unless otherwise stnted) 

52 Related party disclosures 

A Parties to Minds1mce REIT as at 30 Sc1Jtcmbcr, 2021 (Rcrer Note 1) 

SI. No. Particulars 

15 Sponsors Gro111> 

16 Sponsors Group 

17 Sponsors Group 

Name or Entities 
lnorbit Malls (India) Private Limited (till 30 July 
2020) 

Ivory Properties and Hotels Private Limited (till 
30 July 2020) 

K Raheja Private Limited (till 30 July 2020) 

Promoters/Pa rtncrs* 
Mr. Chandru L. Raheja Jointly with 
Mrs. Jyoti C. Raheja 

Mrs. Jyoti C. Raheja Jointly with 
Mr. Chandru L. Raheja 

Mr. Ravi C. Raheja Jointly with 
Mr. Chandru L. Raheja Jointly with 
Mrs. Jyoti C. Raheja 

Mr. Neel C. Raheja Joi111ly with 
Mr. Chandru L. Raheja Jointly with 
Mrs. Jyoti C. Raheja 

Anbee Constructions LLP 
Cape Trading LLP 
Capstan Trading LLP 
Casa Maria Properties LLP 
Raghukool Estate Developement LLP 
Palm Shelter Estate Development LLP 
Mr. Neel C. Raheja Jointly with 
Mr. Ramesh M. Valecha 
Ivory Properties & Hotels Pvt Ltd 
K Raheja Corp Private Limited 

Mr. Chandru I.. Raheja Jointly with 
Mrs. Jyoti C. Raheja 

Mrs. Jyoti C. Raheja Jointly with 
Mr. Chandru L. Raheja 

Mr. Ravi C. Raheja Jointly with 
Mr. Chandru L. Raheja Jointly with 
Mrs. Jyoti C. Raheja 

Mr. Neel C. Raheja Jointly with 
Mr. Chandru L. Raheja Jointly with 
Mrs. Jyoti C. Raheja 

i\nbcc Constructions I.LP 
Cape Trading LLP 
Capstan Trading LL!' 
Casa Maria Properties LLP 
Raghukool Estate Devclopement LLP 
Palm Shelter Estate Development LLP 

Mr. Chandru L. Raheja Jointly with 
Mrs, Jyoti C. Raheja 

Mrs. Jyoti C. Raheja Jointly with 
Mr. Chandru L. Raheja 

Mr. Ravi C. Raheja Jointly with 
Mr. Chandru L. Raheja Jointly with 
Mrs. Jyoti C. Raheja 

Mr. Neel C. Raheja Jointly with 
Mr. Chandru L. Raheja Jointly with 
Mrs. Jyoti C. Raheja 

Anbce Constructions LLP 
Cape Trading LLP 
Capstan Trading LLP 
Casa Maria Properties LLP 
Raghukool Estate Devclopemcnt LLP 
Palm Shelter Estate Development LLP 

Directors 

Ravi C. Raheja 
Neel C. Raheja 
Sunil Hingorani 
Mr.Rajneesh Mahajan 
(appointment w.e.f 
September 4, 2020) 

Ravi C. Raheja 
Neel C. Raheja 
Ramesh Valecha 
Sunil Hingorani 

Ravi C. Raheja 
Neel C. Raheja 
Ramesh 
Ranganthan(Appointment 
w.e. t: 20th April, 2021) 

Sunil 
Hingornni(Appointment 
w.e.f 25th June, 2021) 

Vinod Rohira (Cessation 
w.c.f25th June, 2021 ) 



MINOSPACE BUSIN£SS PARKS REIT 
RN: I N/REIT/19-20/003 
Condensed Consolidated Financial Statements 
Notes to Accounts 
(All amounts in Rs. million unless otherwise stated) 

S2 Related party disclosures 

A Parties to Mindspace REIT as at 30 September, 2021 (Refer Note I) 

SI.No. Particulars Name of Entities 

18 Ivory Propeny Trust 

-
Sponsors Group 

19 Oenext Hardware & Parks Pvt. Ltd. 

I. Avacado Properties and Trading (India) 
Private Limited 

2. Gigaplex Estate Private Limited 
3. Horizonview Propenies Private Limited 
4. KRC Infrastructure and Projects Private 

Limited 
5. lntime Properties Limited 
6. Sundew Properties Limited 

Names of SPVs and their 
7. K. Raheja IT Park (Hyderabad) Limited 

20 
subsidiaries 

8. Mindspace Business Parks Private Limited. 

9. Dices Realeon Private Limited. (uplo 19 
February 2021) 

IO.Educator Protech Private Limited (upto 19 
February 2021) 

11.llappy Eastcon Private Limited (upto 4 
February 2021) 

12.Sampada Eastpro Private Limited 
(Ul)IO 17 March 2021) 

Governing Board 
Mr. Dcepak Ghaisas 
Ms. Manisha Girotra 

Governing Board and Key 
Mr. Bobby Parikh 
Mr. Alan Miyasaki 

Managerial Personnel of the 
Mr. Ravi C. Raheja 

21 Manager (K Raheja Corp 
ln,•cstment Managers LLP ) Mr. Neel C. Raheja 

K£~ M~n•g~rial Ptrsonnel 
Mr. Yinoo Rohira 
Ms. Prceti Chheda 

Promoters/Partners• Directors 
Chandru L. Raheja 
Jyoti C. Raheja 
Ivory Propenies & Hotels Pvt Ltd 
Ravi C. Raheja 
Neel C. Raheja 
(all arc trustees) 

-
Mr. Ravi C. Raheja Jointly with Ravi C. Raheja 
Mr. Chandru L. Raheja Jointly with Neel C. Raheja 
Mrs. Jyoti C. Raheja Ramesh Valecha 

Ramesh Ranganthan(w.e.f 
Mr. Neel C. Raheja Jointly with 20th April, 2021) 
Mr. Chandru L. Raheja Jointly with 
Mrs. Jyoti C. Raheja 
Chandru L.. Raheja jointly with Jyoti C. 
Raheja, on behalf of the beneficiaries of Ivory 
Propeny Trust. 



MINDSrACE B USINESS rARKS REIT 
R N: IN/REIT/19-20/003 
Condensed Consolidated Financial S tateme nts 
Notes to Accounts 
(All amounts in Rs. million unless otherwise stated) 

52 Related party disclosures 

A Parties to Mindspace REIT as at 30 Se1Hem ber, 2021 ( Refer Note I ) 

SI. No. Particulars Name of Entities 
Brooldields Agro & Development Private 
Limited 
Cavalcade Properties Private Limited 
Grange I lotels And Properties Private Limited 

Immense Properties Private Li111ited 

Entities controlled/jointly Novel Properties Private Limited 

22 controlled by m embers of Pact Real Estate Private Limited 
Governing Board. Paradigm Logistics & Distribution Private 

Limited 

Sustain Properties Private Limited 
Aqualine Real Estate l'rivate Limited 
Feat Properties Private Limited 

Carin Propcnies Private Limited 
Astcrope Properties Private Limited 
Content Properties Private Limited 

Grandwell Propcnics A nd Leasing Private 
Limited 
Sundcw Real Estate Private Limited 
Gencoval S trategic Services Private Limited 
Stemade Biotcch Private Limited 

Huriom lnfrafacilitics Services Private Limited 
Ws Bobbv Parikh & Associates 

• only when achng collectively 

Promoters/Partners• Directors 

Note - W hile transactions between REIT and the Asset SPVs shall fall within the definition of re lated party tmnsactior1 under Ind AS 24 Related Party Disclosures • 
however, since REIT owns a ll its assets through the Asset SPVs, the objective of the SEBI REIT Regulations is to regard REIT and its Asset SPVs as a consolidated 
entity and he nce. such test for related party transactions as required under the SEBI REIT Regulations shal l be undertaken only with respect to parties other than Asset 
SP Vs. T herefore, the above disclosures of transactions between REIT and Asset SP Vs have been made solely for the purpose of Ind AS 24 Related Party Disclosures. 



~IIN DS PAC[ BUSINESS PARKS REIT 
RN:IN/Rl: IT/19-20/003 
C ondrnsN-1 C onsolidau·d 1-·ina1u:::hd StattmenU 

NOIH 10 Accornlts 

(AH amoun1s- in th. million unle5s. otl1t1-Wiit J IRftd) 

~? Rehlfed par1y di.sdosures 

B. Rrlattd parHts wiih \\'Imm the inuuac1ions bave taken phtct during the period / year 

Par1iruh1rs 

Projoct 1\f:ma&ement Ftes 
K Raheja Corp Investment Managers LLI' 

lm·tstmt'nl Mana2rmenl F'r r.s 
K Raheja Corp Investment Managers LLP 

T.-uslre fte upensH 
A.'1Cis Trustee Services Lumted 

Lr-g,nJ & p1·ofrssiomd fct"s 
M/s Bobby Panich and Associates 

lult1•rs1 inrorne-

h ory Property Trust 

Rrnt e-11H"nst" 
Gencxt Hardv.'!lre &. PBrks J>-\•t t-,d 

PurchMt of asstO 
GCne'<t I lardwllrC & P11rkS- Pvt l.)d 

Sitling Fett 
Neel C RaheJa 

Ravi (' RaheJll 
Vinod N Rohtra 
Pr<.>tli Chhcd'l 

I .nan r"'1>11 id 
Ivory Property Trusl 

Reimburstment of Exf}t'nSn 
K RaheJa Corp lrwcstmcnl ~•lanegcrs LLP• 

Quarter tndtd 
30 St>111tn1btr 2021 

108 

16 

0 

1 

44 

0 
0 

0 
0 

Quarter ende(l 

30 Ju11e 2021 

104 

16 

0 

0 

0 
0 

Quaner ended 
30 September 2020 

0 

6 

19 

0 

0 

JISO 

48 

I Jalf year ended 
JO September 2021 

212 

32 

.w 

0 
0 
0 
0 

Ha lfyear endcd31 1-folrye:neoded 
Murch 2021 JO Scp1embcr1020 

214 ~ 

34 

(> 

19 

6 

0 () 

0 () 

0 
0 

31SO 

11 49 

• Includes recs paid to Mis Bobby Parikh & AS.$0CUUO. ainom11111g to R$ I m1lhon for' 1hc half ye1r ended 30 Scptemer 2021 and Ks O 4~ milhon for the. year end1.-d 31 March 202 1 

Payment 10 Sponsor Crou1> r omp.'mit.s in 1"t'lation 10 Offer for SHle 

Chandru L RabeJ3 IU 0 10 

Jyoti C Raheja 1139 0 1,139 

Ravi C RahejB 1170 I 1,179 

Neel C RahQ.111 1179 1,179 

Crooc.·o llard,,-,ue & Parks P1wa1e Linuted 957 957 

l11orb11 M11lls. (India) Ptl\'ate L11mted 1505 1.505 

h·ory Properties And Hotels Pnvate Lum1cd 3385 2 3,385 

l\'ory Property Trus1 10352 10.352 

K RahcJa Corp Pn.,.ate Lnmtcd 4 .JOI 4,301 

K.. Raheja Pnvatc Limned "2851 2,851 

ln ue or Unit n11ihtl 
Anbec Con!>ttucuon.s Llr 9736 9 ,rn, 

C•po Trad111~ LLP 9736 9,736 

Capstan Tradmg LLl1 11301 11 ,301 

Casa Mana Prope,rt1es LLP I 1301 I I.JOI 

Chandru L Rahe;a 8984 8,984 
Genex1 Hardware & Parks Pnvate Lmmcd 7274 7.274 

lnorbi1 Malls (I) Prh•ate Limned 1541 l,S41 

Ivory Propcnu:s & Hotels Pnvate Lnmted 3466 3,466 

Ivory Propcny Trust 13008 ll,008 

Jyou C RahoJ• 3912 3,91:! 

K RaheJa Corp Pnvaltl L1m1tcd 14468 14,468 

K Raheja PrMllC: L,mu.ed 2918 2.918 

Neel C. RllhcJB 5845 5.845 

Palm Sheller Estate Oe\'elopmc11t LLP 11301 11 ,301 

R.aghukool Esta1e Ocvelopement LLP 9958 9,958 

Ravi C RaheJn 5846 S,846 

f or year cm.led 
J 1 March 2021 

281 

34 

2 

0 
0 
0 
0 

3150 

61 

10 
1.139 
1, 180 

1, 180 
95~ 

1,S06 

3,387 
10,]~7 

4,304 

'.!,852 

9,736 

9,736 
11 ,301 

I I .JOI 
8 ,984 

71274 
1,541 

l.466 
13.008 
J.912 

14.468 
2.918 

5.845 
11 ,301 

9,958 
5,846 



MINDSPACE BUSINESS PARKS REIT 
RN:IN/REIT/19-20/003 
Condensed Consolidated Financial Statements 
'otes to Accounts 

(All amounts in Rs. million unless otherwise stated) 

52 Related party disclosures 

C. Balances as at period end 

Particulars 

Other Receivable 
Vinod N Rohira 

Trade Payables 
K Raheja Corp Investment Managers LLP 
Mi s Bobby Parikh and Associates 

Sitting Fees Payable 
Neel C.Raheja 
Ravi C. Raheja 
Preeti Chheda 
Vinod N Rohira 

Other Financial Liabilities 
K Raheja Corp Investment Managers LLP 

Security Deposit 
K. Raheja Corp Pvt. Ltd. 

Co-Sponsor Initial Corpus 
Anbee Constructions LLP 
Cape Trading LLP 

As on 
30 September 2021 

0 

88 
0 

0 

0 
0 

0 

23 

2 

0 
0 

As on 
31 March 2021 

0 

40 
0 

0 
0 
0 

17 

2 

0 
0 



MJNDSPACE BUSINESS PARKS REIT 
RN: I N/REIT/19-20/003 

Condensed Consolidated Financial Statements 
Notes to Accounts 
(All amounts in Rs. million unless othenvise stated) 

53 In accordance with SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2021 and Other requirements as per SEBI circular (Nu. 
SEBI/HOIDDHS/DDHS/CI R/P/2018171 dated 13 April 2018) fur issuance of debt securities by Real Estate Inves tment Trusts (REITs) and Infrastructure Jm,es tment Trusts 
(lnvlTs), company has disclosed the following ratios: 

Quarter ended Half year ended 

Ratios 30-Sep-2 1 30-Jun-21 30-Scp-20 30-Sep-2 I 3 I-Mar-21 30-Sep-20 

a Security / Asset cover (MLD Series I) (refer note a(i)) 2.17 2.20 2.32 2. 17 2.20 2.32 
b Security / Asset cover (NCO Series I) (refer note a(ii)) 2.38 2.37 NA 2.38 2.34 NA 
e Securitv / Asset cover (MLD Series 2) (refer note a(iii)) 2.37 2.34 NA 2.37 2.34 NA 
d Security / Asset cover (NCO Series 2) (refer note a(iv)) 2.48 2.44 NA 2.48 2.40 NA 
e Debt-equity ratio (in times) (refer note b) 0.26 0.24 0.22 0.26 0.22 0.22 
f Debt service coverage ratio (in times) (refer note c) 1.57 3.71 2.63 2.21 1.49 2. 19 
g Interest service coverage ratio (in times) (reler noted) 5.80 6. 16 4.42 5.98 5.96 4.41 
h Outstanding redeemable prderence shares (quantity and value) NA NA NA NA NA NA 

i(i) Capital redemption n:serve NA NA NA NA NA NA 
i(ii) Debenture redemption reserve (Amount in Rs. millions) 36 NA NA 36 NA NA 

i Net worth (Amount in Rs. mill ions) 1,67,792 1,69,430 1,72,717 1,67,792 1.72.134 1,72,717 
k Net profit after tax (Amount in Rs. millions) 1_299 382 684 1,68 1 2.666 679 

l(i) Earnings per unit- Basic (Rupees/unit) 2.02 0.70 1.55 2.72 4. 13 3.06 
l(iiJ Earnings per unit- Diluted (Rupees/unit) 2.02 0.70 1.55 2.72 4.13 3.06 
m Current Ratio (in times) (refer note I) 0.29 0.27 0.42 0.29 0.4 1 0.42 
n Long term debt to working capital (in times) (refer note h) -184 -1.92 -3.25 -1.84 -4.24 -3.25 
u Bad debts to account receivable ratio (in times) (re for note I) 0.0 1 0.00 0.06 0.01 -0.03 0.06 
p Current liability ratio (in times) (reler note i) 0.4 1 0.39 0.33 0.41 0.27 0.33 
q Total debt to total assets (in times) (refor no te j) 0. 19 0. 18 0. 17 0.19 0.17 0.17 
r Debtors Turnover (in times) (refer note k) 18.21 17.07 7.43 42 09 35.96 7.43 
s Inventory Turnover• NA NA NA NA NA NA 
t Operating Margin (in%) (refer note m) 75% 77% 71% 76% 71% 7 1% 
ll Net Profit Margin (in%) (refer note n) 30% 9% 25% 20% 30% 24% 
V Sector Specific equivalent ratio* NA NA NA NA NA NA 

*Not Applicable (NA) 

Year ended 

31-Mar-21 

2.20 
2.34 

2.34 
2.40 
0.22 
1.61 
5.50 
NA 
NA 
NA 

1,72.134 
3,349 

7,74 

7.74 
0.41 

-4.24 
0.04 
0.27 
0. 17 

33.29 
NA 

71% 
29% 
NA 



M]NDSPACE BUSINESS PARKS REIT 
RN: IN/REIT/J 9-20/003 

Condensed Consolidated Financial Statements 
Notes to Accounts 
(All amounts in Rs. million unless otherwise stated) 

Forn1ulae for computation of ratios are as follows basis condensed consolidated linancial statements ( including non-controlling interest) :-

a(i) Security/ Asset cover ratio (MLD Series I) = Fair value of the secured assets as computed by independent valuers / (Outstanding principal amount ofMLD Series I + Interest accmed thereon) 
a( ii) Security/ Asset cover ratio (NCD Series I)= Lower of Fair value of the secured assets as computed by two independent valuers / (Outstanding principal amount ofNCD Series I+ Interest accrued 
a(iii;Security / Asset cover ratio (MLD Series 2) = Fair value of the secured assets as computed by independent valuer / (Outstanding principal amount ofMLD Series 2 + Interest accrued thereon) 
a(iv; Security / Asset cover ratio (NCD Series 2) = Fair value of the secured assets as computed by independent valuers / (Outstanding principal amount ofNCD Series 2 + Interest accrued thereon) 

b(i) Total Debt = Long term borrowings (Non-current)+ Short term borrowings (current)+ Lease liabilities (current and non-current)+ Interest accrued on debts (current and non-cum:nt) 
b(ii) Debt Equity Ratio= Total Debt/Total Equity (including non-controlling interest) 

c) Debt Service Coverage Ratio= Earnings before interest {net of capitalization} , depreciation, exceptional items and tax / (Interest expenses { net of capitalization} + Principal repayments made during the 
period which excludes bullet and full repayment or external borrowings) 

d) Interest Service Coverage Ratio= Earnings before interest { net of capitalization) , depreciation, exceptional items and tax / (Interest expense (net of capitalisation}) 
e) Net worth= Corpus+ Unit capital+ Other equity ( including non-controlling interest) 
t) Current ratio = Current assets/ Current liabilities 

g) Long term Debt = Long 11:rm borrowings (excluding current maturities or long term debt)+ Lease liabilities (Non-curreot) + Interest accrued on debts (Non-current) 
h) Long tem1 debt to working capital ratio= Long term debt (Non-current) / working capital (i.e. Current assets less current liabilities) 
i) Current liability ratio = Current liabilities/ Total liabilities including regulatory liabilities 
j ) Total debt to total assets= Total debt/ Total assets including regulatory assets 
k) Debtors Turnover = Revenue from operations/ Average trade receivable 

I) Bad debts to account receivable ratio= Bad debts (including provision for doubtful debts) / Average trade receivable 
m) Operating margin = (Earnings before interest {net of capitalization}, depreciation, exceptional items and tax - Other income - Interest income)/ Revenue from operations 
n) Net prolit margin = Profit after exceptional items and tax/ Total Income 

• 

a, 
. 'I 

~ { ',Lo:l, 

\ 
-<' 



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) 

54 The ligures for the quarter ended 30 September 2021 are the derived figures between the ligures in respect of the half year 
ended 30 September 2021 and the figures for the quarter ended 30 June 2021, which are both subject to limited review. 

55 KRIT is proposing to redevelop Buildings IA and I Bat Mindspace, Madhapur, Hyderabad. Vacation of these buildings by the 
tenant. provided the SPV an opportunity to evaluate the possibility of redevelopment which would potentially increase the area 

of the building. help incorporating new upgraded facilities. enhance the marketability of the buildings and also offer future 
consolidation opportunities to existing tenants in the Park with continuity and growth. Basis the assessment by the SPV of the 
opportunity and concurrence from the Tclangana State Industrial Infrastructure Corporation Ltd. (TSIJC) vide its leller dated 
June 23, 2021. the SPV proposes 10 redevelop the said buildings subject to the receipt of statutory approvals & clearances as 

may be required for the proposed redevelopment. Accordingly. the Mindspace Group has charged the written down value of the 

said buildings, plant and machinery and other assets in relation to the buildings aggregating to Rs. 1,332 million to the 

Condensed Consolidated Statement of Profit and Loss and disclosed as Exceptional Item. 

56 Previous period figures have been regrouped, as considered necessary, to conform with current period presentation. 

57 "0" represents value less than Rs. 0.5 million. 



Chartered Accountants 

Lotus Corporate Park 

1st Floor, Wing A- G 

CTS No.185/A, Jay Coach 

Off Western Express Highway 

Goregaon (East) 

Mumbai - 400 063 

Maharashtra, India 

Tel: +91 22 6245 1000 

Fax: +91 22 6245 1001 

Regd. Office: One International Center, Tower 3, 27th-32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai 
400 013, Maharashtra, India (LLP Identification No. AAB-8737) 

REF: NVS/2020-2021/34 

To, 

The Governing Board, 

K. Raheja Corp Investment Managers LLP (The “Investment Manager”)

(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)

Statutory Auditor’s Certificate on Statement of asset cover and other covenants in respect 

of Market Linked Debentures Series I 

This certificate is issued in accordance with the terms of our engagement letter with reference no. 

NVS/2020-21/19 dated July 19, 2021. 

We, Deloitte Haskins & Sells LLP, the statutory auditors of Mindspace Business Parks REIT (the 

“Trust”) and Mindspace Business Parks Pvt. Ltd. (“MBBPL”) have been requested by the Management 

of the Investment Manager to state whether the financial and other information contained in the 

attached “Statement of asset cover and compliance with other covenants in respect of Market Linked 

Debentures Series I issued on September 29, 2020 with a face value of Rs. 10,00,000 per debenture, 

aggregating to Rs. 5,000 million (the “MLD Series I”)” (the “Statement”) is in agreement with the 

unaudited books of account for the period ended September 30, 2021 and other records of the REIT 

and MBBPL (the “books of account and other records of Trust and MBBPL”), whether Asset Cover is 

correctly computed and whether the covenants for the MLD Series I have been complied with as per 

terms of debenture trust deed read with the notes to the Statement. The certificate is required to be 

submitted to the debenture trustees pursuant to Regulation 56(1)(d) of Securities Exchange Board 

of India (Listing Obligations and Disclosure Requirements) Regulation, 2015 as amended from time 

to time and (the “SEBI Regulations”) and Debenture Trust Deed dated September 28, 2020. 

Management’s responsibility 

The preparation of the Statement is the responsibility of the Management of the Investment Manager. 

This includes design, implementation and maintenance of internal control suitable for preparation of 

the Statement and applying an appropriate basis of preparation; and making estimates that are 

reasonable in the circumstances, and maintenance of proper books of account and other records in 

compliance with the terms of debenture trust deed. 

The Management of the Investment Manager is also responsible for ensuring compliance with the 

requirements of the debenture trust deed, debt listing agreement and for providing all relevant 

information to the Securities and Exchange Board of India. 

Auditor’s responsibility 

Our responsibility, for the purpose of this certificate is to provide a limited assurance on the financial 

and other information in the Statement by comparing the said information with the corresponding 

amounts and particulars in the books of account and the records of the Trust and MBBPL including 

valuation reports issued by independent valuer appointed by the Management of the Trust, and by 

verifying the mathematical accuracy of Asset Cover and compliance with debt covenants.  The 

procedures performed in limited assurance engagement vary in nature and timing from, and  are 

Annexure 8
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less in extent than for, a reasonable assurance engagement; and consequently, the level of assurance 

obtained in a limited assurance engagement is substantially lower than the assurance that would 

have been obtained had we performed a reasonable assurance engagement.  

 

We conducted our examination of the Statement in accordance with the Guidance Note on Reports 

or Certificates for Special Purposes issued by The Institute of Chartered Accountants of India (ICAI) 

and the Standards on Auditing specified under Section 143(10) of the Act. This Guidance Note 

requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

 

We have complied with the relevant applicable requirements of the Standard on Quality Control 

(SQC) 1, Quality Control for Firms that Perform Audits and Review Historical Financial Information, 

and Other Assurance and Related Services Engagements. 

 

Conclusion 

 

On the basis of aforementioned procedures, nothing has come to our attention that causes us to 

believe that the financial and other information contained in the Statement read with the notes 

thereon is not in agreement with the unaudited books of account for the period ended September 

30, 2021 and other records of the Trust and MBBPL, that the asset cover is not correctly computed 

and the covenants for the debentures have not been complied with. 

 

Restriction on Distribution 

 

This certificate is addressed to and provided to the Governing Board of the Investment Manager 

solely for the purpose to submit the accompanying statement to IDBI Trusteeship Services Limited, 

the trustee of the MLDs, for compliance with the SEBI Regulations and Debenture Trust Deed and 

should not be used by any other person or for any other purpose. Accordingly, we do not accept or 

assume any liability or any duty of care for any other purpose or to any other person to whom this 

certificate is shown or into whose hands it may come without our prior consent in writing. 

 

For Deloitte Haskins & Sells LLP 

                                                                                                Chartered Accountants 

(Firm’s Registration No. 117366W/ W-100018) 

 

 

 

 

 

Nilesh Shah 

Partner 

 Membership No. 49660 

Mumbai, November 12, 2021                                                           UDIN: 21049660AAAADW4581 
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Statement of asset cover and other covenants in respect of Market Linked Debentures Series I 

Part A: Asset Co ver 

a) The listed entity v iz. Mindspace Business Parks REIT ("Mlndspace REIT" ) t h rough its manager K Rah ej a Corp 
I nvestment Managers LLP, { " Manager" ), has vid e i ts Governing Board of the manager dated 14 September 2020, 
has issued the following l isted debt securities: 

I SI N 

JNEOCCU07017 

Private 
Placement/Public ..... _ 
Private Placement 

bl Asset Cover for listed debt securities; 

Secured/Unsecured I 
Secured I 

Sanctioned amount I 
(Rs. in Million) 

5 000 I 

i) The financial Information as at 30 September 2021 has been extracted from the unaudited books of account for t he period 
ended 30 September 2021 and other records of the REIT and Mlndspace Business Parks Private Limited ("MBPPL") (the "books 
of account and other records of Trust and MBPPL"), 

ii) The assets of the listed entity provide coverage of 2.17 times of the interest and principal amount, which is in accordance 
with the terms of issue/ debenture trust deed (calculation as per statement of asset cover ratio for the Secured debt securities · 
table - I) 

SN 
I. 

i i. 

Ill. 

Asset cove r working as on September 3 0, 2021 
Table - I 

p .. - irulars 
Total assets available for secured Debt Securities' - (secured by 
exclusive charge on assets) 

Property Plant & Equipment (Fixed assets) - movable/ Immovable 
orooertv etc. {Mortaaaed Immovable orooertlesl rRerer Note 1 & 31 
Loans /advances given (net of provisions, NPAs and sell down 
oortfoliol, Debt Securities other credit extended etc 
Receivables including Interest accrued on Term loan/ Debt 
Securities etc. fRefer Note 21 
tnv""rtman t t t! 

'"••h anrl cash PnulvalPnt< anrl nthPr rurrPnt/ Nnn-rurrPnt - ·--•-

Total borrowing through issue of secured Debt Securities 

DPb' c-,..ritiP< 
IND - AS adjustment for effective Interest rate on secured Debt 
Securities 
In ......... .,,. .... .,,,.,.r IP nn ,,.,,,.,., rPrl ..,.,,,..,..,. c ...... rltlPc: 

A 

B 

Assets Coverage Ratio (A/ B) 
l( 2x as oer the te rms of debenture trust deed} 

Notes: ~ 

Rs. in million 
11,606 

-

-

-
1160~ 

-

S,349 

• M 

17 

14c, 

2.17 

I Mortgaged Immovable properties as per debenture trust deed is leasable area of approximately 974,500 Sq. Ft. of 
buildings no. 6, 7 and 8 of Commerzone Yerawada together with the proportionate undivided right, t itle and interest In 
the notionally demarcated land of M8PPL. 

2 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents 
is excluded for computing asset cover in the above table. 

3 The market value of the motgage immoveable properties has been considered based on the valuation reports issued by 
independent valuer as at 30 September 2021. 

cl Compliance of all the covenants/terms of the issue in r espect of l isted debt securities of the Trust: 

We have examined the compliances made by the listed entity In respect of t he covenants/terms of the issue of the listed debt 
securities (MLD's) and certify that the such covenants/terms of the Issue have been complied by the enti ty. Compliance with 
other financial covenant as per debenture trustee deed are disclosed below: 

I . Other covenants at Mindspace Business Parks REIT (the "REIT") Consolidated level 

Particular s Rs. in million 
Gross Debt to Net Ooeratint1 Income I NOil 

I Grn« Doht I A\ r Rofor Nnto 3 & 51 43 314 
Net Ooeratlno Income for t he oerlod ended 30 Seotember 2021 /B\ rRefer Nnto 1 ., 21 14 345 
Gross Debt/ Net Ooeratino I ncome /A\//B\ 3.02 
Maximum Gross Debt to NOi as ner Debenture Trust Deed for t he aforesaid debentures 5.00 

Loan to Val ue Ratio 
lr.:rnc:c: o-a.. .. 43 314 
Lo«: '""h P. r~•h Enulvalents 4 818 
Loan /Cl 38 496 
Value of asset IDl rRefer Note 91 268 683 
Loan to Val ue Rat io tC\llO\ 140/o 
Maximum Loan to Value ratio as oer Debent ur0 Trust Deed for the aforesaid debentures 490/o 





 

 

Chartered Accountants 

Lotus Corporate Park 

1st Floor, Wing A- G 

CTS No.185/A, Jay Coach 

Off Western Express Highway 

Goregaon (East) 

Mumbai - 400 063 

Maharashtra, India 

Tel: +91 22 6245 1000 

Fax: +91 22 6245 1001 

Regd. Office: One International Center, Tower 3, 27th-32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai 
400 013, Maharashtra, India (LLP Identification No. AAB-8737) 

 

 

 

 

 

 

 

REF: NVS/2020-2021/36 

 

To, 

The Governing Board,   

K. Raheja Corp Investment Managers LLP (The “Investment Manager”) 

(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT) 

 

Statutory Auditor’s Certificate on Statement of asset cover and other covenants in respect 

of Non-convertible Debentures Series I 

 

This certificate is issued in accordance with the terms of our engagement letter with reference no. 

NVS/2020-21/19 dated July 19, 2021. 

 

We, Deloitte Haskins & Sells LLP, the statutory auditors of Mindspace Business Parks REIT (the 

“Trust”) and Mindspace Business Parks Pvt. Ltd. (“MBBPL”) have been requested by the Management 

of the Investment Manager to state whether the financial and other information contained in the 

attached “Statement of asset cover and compliance with other covenants in respect of Non-

convertible Debentures Series I issued on December 17, 2020 with a face value of Rs. 10,00,000 per 

debenture, aggregating to Rs. 2,000 million (the “NCD Series I”)” (the “Statement”) is in agreement 

with the unaudited books of account for the period ended September 30, 2021 and other records of 

the REIT and MBBPL (the “books of account and other records of Trust and MBBPL”), whether Asset 

Cover is correctly computed and whether the covenants for the NCD Series I have been complied 

with as per terms of debenture trust deed read with the notes to the Statement. The certificate is 

required to be submitted to the debenture trustees pursuant to Regulation 56(1)(d) of Securities 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulation, 2015 as 

amended from time to time and (the “SEBI Regulations”) and Debenture Trust Deed dated December 

10, 2020. 

 

Management’s responsibility 

 

The preparation of the Statement is the responsibility of the Management of the Investment Manager. 

This includes design, implementation and maintenance of internal control suitable for preparation of 

the Statement and applying an appropriate basis of preparation; and making estimates that are 

reasonable in the circumstances, and maintenance of proper books of account and other records in 

compliance with the terms of debenture trust deed. 

 

The Management of the Investment Manager is also responsible for ensuring compliance with the 

requirements of the debenture trust deed, debt listing agreement and for providing all relevant 

information to the Securities and Exchange Board of India. 

 

Auditor’s responsibility 

 

Our responsibility, for the purpose of this certificate is to provide a limited assurance on the financial 

and other information in the Statement by comparing the said information with the corresponding 

amounts and particulars in the books of account and the records of the Trust and MBBPL including 

valuation reports issued by independent valuer appointed by the Management of the Trust, and by 

verifying the mathematical accuracy of Asset Cover and compliance with debt covenants.  The 
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procedures performed in limited assurance engagement vary in nature and timing from, and  are 

less in extent than for, a reasonable assurance engagement; and consequently, the level of assurance 

obtained in a limited assurance engagement is substantially lower than the assurance that would 

have been obtained had we performed a reasonable assurance engagement.  

 

We conducted our examination of the Statement in accordance with the Guidance Note on Reports 

or Certificates for Special Purposes issued by The Institute of Chartered Accountants of India (ICAI) 

and the Standards on Auditing specified under Section 143(10) of the Act. This Guidance Note 

requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

 

We have complied with the relevant applicable requirements of the Standard on Quality Control 

(SQC) 1, Quality Control for Firms that Perform Audits and Review Historical Financial Information, 

and Other Assurance and Related Services Engagements. 

 

Conclusion 

 

On the basis of aforementioned procedures, nothing has come to our attention that causes us to 

believe that the financial and other information contained in the Statement read with the notes 

thereon is not in agreement with the unaudited books of account for the period ended September 

30, 2021 and other records of the Trust and MBBPL, that the asset cover is not correctly computed 

and the covenants for the debentures have not been complied with. 

 

Restriction on Distribution 

 

This certificate is addressed to and provided to the Governing Board of the Investment Manager 

solely for the purpose to submit the accompanying statement to IDBI Trusteeship Services Limited, 

the trustee of the NCDs, for compliance with the SEBI Regulations and Debenture Trust Deed and 

should not be used by any other person or for any other purpose. Accordingly, we do not accept or 

assume any liability or any duty of care for any other purpose or to any other person to whom this 

certificate is shown or into whose hands it may come without our prior consent in writing. 

 

For Deloitte Haskins & Sells LLP 

                                                                                                Chartered Accountants 

(Firm’s Registration No. 117366W/ W-100018) 

 

 

 

 

 

Nilesh Shah 

Partner 

 Membership No. 49660 

Mumbai, November 12, 2021                                                            UDIN: 21049660AAAADU1949 
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REF: NVS/2020-2021/35 

 

To, 

The Governing Board,   

K. Raheja Corp Investment Managers LLP (The “Investment Manager”) 

(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT) 

 

Statutory Auditor’s Certificate on Statement of asset cover and other covenants in respect 

of Market Linked Debentures Series II 

 

This certificate is issued in accordance with the terms of our engagement letter with reference no. 

NVS/2020-21/19 dated July 19, 2021. 

 

We, Deloitte Haskins & Sells LLP, the statutory auditors of Mindspace Business Parks REIT (the 

“Trust”) and Sundew Properties Limited (“Sundew”) have been requested by the Management of the 

Investment Manager to state whether the financial and other information contained in the attached 

“Statement of asset cover and compliance with other covenants in respect of Market Linked 

Debentures Series II issued on March 18, 2021 with a face value of Rs. 10,00,000 per debenture, 

aggregating to Rs. 3,750 million (the “MLD Series II”)” (the “Statement”) is in agreement with the 

unaudited books of account for the period ended September 30, 2021 and other records of the REIT 

and Sundew (the “books of account and other records of Trust and Sundew”), whether Asset Cover 

is correctly computed and whether the covenants for the MLD Series II have been complied with as 

per terms of debenture trust deed read with the notes to the Statement. The certificate is required 

to be submitted to the debenture trustees pursuant to Regulation 56(1)(d) of Securities Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulation, 2015 as amended from 

time to time and (the “SEBI Regulations”) and Debenture Trust Deed dated March 17, 2021. 

 

Management’s responsibility 

 

The preparation of the Statement is the responsibility of the Management of the Investment Manager. 

This includes design, implementation and maintenance of internal control suitable for preparation of 

the Statement and applying an appropriate basis of preparation; and making estimates that are 

reasonable in the circumstances, and maintenance of proper books of account and other records in 

compliance with the terms of debenture trust deed. 

 

The Management of the Investment Manager is also responsible for ensuring compliance with the 

requirements of the debenture trust deed, debt listing agreement and for providing all relevant 

information to the Securities and Exchange Board of India. 

 

Auditor’s responsibility 

 

Our responsibility, for the purpose of this certificate is to provide a limited assurance on the financial 

and other information in the Statement by comparing the said information with the corresponding 

amounts and particulars in the books of account and the records of the Trust and Sundew including 

valuation reports issued by independent valuer appointed by the Management of the Trust, and by 

verifying the mathematical accuracy of Asset Cover and compliance with debt covenants.  The 

procedures performed in limited assurance engagement vary in nature and timing from, and  are 
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less in extent than for, a reasonable assurance engagement; and consequently, the level of assurance 

obtained in a limited assurance engagement is substantially lower than the assurance that would 

have been obtained had we performed a reasonable assurance engagement.  

 

We conducted our examination of the Statement in accordance with the Guidance Note on Reports 

or Certificates for Special Purposes issued by The Institute of Chartered Accountants of India (ICAI) 

and the Standards on Auditing specified under Section 143(10) of the Act. This Guidance Note 

requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

 

We have complied with the relevant applicable requirements of the Standard on Quality Control 

(SQC) 1, Quality Control for Firms that Perform Audits and Review Historical Financial Information, 

and Other Assurance and Related Services Engagements. 

 

Conclusion 

 

On the basis of aforementioned procedures, nothing has come to our attention that causes us to 

believe that the financial and other information contained in the Statement read with the notes 

thereon is not in agreement with the unaudited books of account for the period ended September 

30, 2021 and other records of the Trust and Sundew, that the asset cover is not correctly computed 

and the covenants for the debentures have not been complied with. 

 

Restriction on Distribution 

 

This certificate is addressed to and provided to the Governing Board of the Investment Manager 

solely for the purpose to submit the accompanying statement to IDBI Trusteeship Services Limited, 

the trustee of the MLDs, for compliance with the SEBI Regulations and Debenture Trust Deed and 

should not be used by any other person or for any other purpose. Accordingly, we do not accept or 

assume any liability or any duty of care for any other purpose or to any other person to whom this 

certificate is shown or into whose hands it may come without our prior consent in writing. 

 

For Deloitte Haskins & Sells LLP 

                                                                                                Chartered Accountants 

(Firm’s Registration No. 117366W/ W-100018) 

 

 

 

 

 

Nilesh Shah 

Partner 

 Membership No. 49660 

Mumbai, November 12, 2021                                                            UDIN: 21049660AAAADX4249 
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REF: NVS/2020-2021/37 

 

To, 

The Governing Board,   

K. Raheja Corp Investment Managers LLP (The “Investment Manager”) 

(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT) 

 

Statutory Auditor’s Certificate on Statement of asset cover and other covenants in respect 

of Non-convertible Debentures Series II 

 

This certificate is issued in accordance with the terms of our engagement letter with reference no. 

NVS/2020-21/19 dated July 19, 2021. 

 

We, Deloitte Haskins & Sells LLP, the statutory auditors of Mindspace Business Parks REIT (the 

“Trust”) ”) and Mindspace Business Parks Pvt. Ltd. (“MBBPL”) have been requested by the 

Management of the Investment Manager to state whether the financial and other information 

contained in the attached “Statement of asset cover and compliance with other covenants in respect 

of Non-convertible Debentures Series II issued on March 18, 2021 with a face value of Rs. 10,00,000 

per debenture, aggregating to Rs. 750 million (the “NCD Series II”)” (the “Statement”) is in 

agreement with the unaudited books of account for the period ended September 30, 2021 and other 

records of the REIT and MBBPL (the “books of account and other records of Trust and MBBPL”), 

whether Asset Cover is correctly computed and whether the covenants for the NCD Series II have 

been complied with as per terms of debenture trust deed read with the notes to the Statement. The 

certificate is required to be submitted to the debenture trustees pursuant to Regulation 56(1)(d) of 

Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulation, 

2015 as amended from time to time and (the “SEBI Regulations”) and Debenture Trust Deed dated 

March 17, 2021. 

 

Management’s responsibility 

 

The preparation of the Statement is the responsibility of the Management of the Investment Manager. 

This includes design, implementation and maintenance of internal control suitable for preparation of 

the Statement and applying an appropriate basis of preparation; and making estimates that are 

reasonable in the circumstances, and maintenance of proper books of account and other records in 

compliance with the terms of debenture trust deed. 

 

The Management of the Investment Manager is also responsible for ensuring compliance with the 

requirements of the debenture trust deed, debt listing agreement and for providing all relevant 

information to the Securities and Exchange Board of India. 

 

Auditor’s responsibility 

 

Our responsibility, for the purpose of this certificate is to provide a limited assurance on the financial 

and other information in the Statement by comparing the said information with the corresponding 

amounts and particulars in the books of account and the records of the Trust and MBBPL including 

valuation reports issued by independent valuer appointed by the Management of the Trust, and by 

verifying the mathematical accuracy of Asset Cover and compliance with debt covenants.  The 
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procedures performed in limited assurance engagement vary in nature and timing from, and  are 

less in extent than for, a reasonable assurance engagement; and consequently, the level of assurance 

obtained in a limited assurance engagement is substantially lower than the assurance that would 

have been obtained had we performed a reasonable assurance engagement.  

 

We conducted our examination of the Statement in accordance with the Guidance Note on Reports 

or Certificates for Special Purposes issued by The Institute of Chartered Accountants of India (ICAI) 

and the Standards on Auditing specified under Section 143(10) of the Act. This Guidance Note 

requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

 

We have complied with the relevant applicable requirements of the Standard on Quality Control 

(SQC) 1, Quality Control for Firms that Perform Audits and Review Historical Financial Information, 

and Other Assurance and Related Services Engagements. 

 

Conclusion 

 

On the basis of aforementioned procedures, nothing has come to our attention that causes us to 

believe that the financial and other information contained in the Statement read with the notes 

thereon is not in agreement with the unaudited books of account for the period ended September 

30, 2021 and other records of the Trust and MBBPL, that the asset cover is not correctly computed 

and the covenants for the debentures have not been complied with. 

 

Restriction on Distribution 

 

This certificate is addressed to and provided to the Governing Board of the Investment Manager 

solely for the purpose to submit the accompanying statement to IDBI Trusteeship Services Limited, 

the trustee of the NCDs, for compliance with the SEBI Regulations and Debenture Trust Deed and 

should not be used by any other person or for any other purpose. Accordingly, we do not accept or 

assume any liability or any duty of care for any other purpose or to any other person to whom this 

certificate is shown or into whose hands it may come without our prior consent in writing. 

 

For Deloitte Haskins & Sells LLP 

                                                                                                Chartered Accountants 

(Firm’s Registration No. 117366W/ W-100018) 

 

 

 

 

 

Nilesh Shah 

Partner 

 Membership No. 49660 

Mumbai, November 12, 2021                                                            UDIN: 21049660AAAADV5885 
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