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Date: November 11, 2020 
 
To, 
 
BSE Limited 
25th Floor, Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai‐ 400001 
 
Scrip Code “543217” (Units) and Scrip Code “960104” (Debentures) 
 
Subject: Intimation under SEBI circular No. SEBI/HO/DDHS/DDHS/CIR/P/2018/71 dated April 13, 2018 
and  Securities  and  Exchange  Board  of  India  (Listing  Obligations  and  Disclosure  Requirements) 
Regulations, 2015, in respect of Debentures (defined below) 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  Wednesday, 
November 11, 2020, through audio‐visual electronic communication has, inter‐alia: 
 
1.  approved  the  Unaudited  Condensed  Standalone  Interim  Financial  Statements  and  Unaudited 
Condensed Consolidated Interim Financials Statements of Mindspace REIT for the quarter and six months 
ended September 30, 2020, which are enclosed herewith as “Annexure –1”. 
 
2.  noted that proceeds raised through issue of 10 year G‐sec linked secured, listed guaranteed, senior, 
taxable,  non‐cumulative,  rated,  principal  protected  –  market  linked  secured,  redeemable,  non‐ 
convertible debentures (“Debentures”) by Mindspace REIT have been utilized in line with the objectives 
as  stated  in  the  Information  Memorandum  dated  September  28,  2020,  without  any  deviations  or 
variations in the stated use of proceeds.  
 
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,  a 
statement of deviation / variation is enclosed herewith as “Annexure‐2”. Further, a statement of use of 
proceeds  is  also  set  out  at  page  no  22  of  the  Unaudited  Condensed  Standalone  Interim  Financial 
Statements and at page no 38 of  the Unaudited Condensed Consolidated  Interim Financial Results of 
Mindspace REIT, which are enclosed herewith as Annexure 1. 
 
The details of extent and nature of security created and maintained with respect to the Debentures are 
set out at page nos. 15 to 16 of the Unaudited Condensed Standalone Interim Financial Statement and at 
page nos. 27 to 28 of the Unaudited Condensed Consolidated Interim Financials Statements of Mindspace 
REIT, which are enclosed herewith as Annexure 1.  
 
Please take the same on your record. 
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Regd. Office: Raheja Tower, plot No. C‐30, Block ‘G’, Bandra Kurla Complex, Bandra (E), Mumbai – 400 051 
Phone: +91 – 22‐ 2656 4000 |  mindspacereit.com 

 
 

 
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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Chartered Accountants
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Maharashtra, India
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INDEPENDENT AUDITOR’S REVIEW 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) 

1. We have reviewed the accompanying unaudited Condensed Standalone Interim Financial
Statements of MINDSPACE BUSINESS PARKS REIT (the “REIT”), which comprise  the
unaudited Condensed Balance Sheet as at September 30, 2020, the unaudited
Condensed Statement of Profit and Loss, including other comprehensive income, the
unaudited Condensed Statement of Cash Flow for quarter and six months ended
September 30, 2020, the unaudited Condensed Statement of changes in Unitholders’
Equity for the six months ended September 30, 2020 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 (the “SEBI circular’);
recognition and measurement principles laid down in the Indian Accounting Standard
(Ind AS) 34 “Interim Financial Reporting”, as prescribed in Rule 2(1)(a) of the
Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other
accounting principles generally accepted in India, to the extent not inconsistent with the
SEBI circular, including any guidelines and circulars issued thereunder. Our responsibility
is to issue a report on the Condensed Standalone Interim Financial Statements based
on our 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 accordance with Standards on Auditing 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.

Annexure -1



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 that the
accompanying Condensed Standalone Interim Financial Statements have not been
prepared in accordance with the recognition and measurement principles laid down in
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
circular, including any guidelines and circulars issued thereunder, has not disclosed the
information required to be disclosed including the manner in which it is to be disclosed
in terms of the SEBI circular, or that it contains any material misstatement.

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm’s Registration No. 117366W/W-100018) 

Nilesh Shah 
Partner 

 Membership No. 49660 
Mumbai, November 11, 2020  UDIN: 20049660AAAACU4242 
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INDEPENDENT AUDITOR’S REVIEW 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) 
 
 
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, 2020, 
the unaudited Condensed Consolidated Statement of Profit and Loss, including other 
comprehensive income, the unaudited Condensed Consolidated Statement of Cash Flow for 
quarter and six months ended September 30, 2020, the unaudited Condensed Consolidated 
Statement of changes in Unitholders’ Equity for the six months ended September 30, 2020, 
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 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 (the “SEBI circular’); recognition and 
measurement principles laid down in the Indian Accounting Standard (Ind AS) 34 “Interim 
Financial Reporting”, as prescribed in Rule 2(1)(a) of the Companies (Indian Accounting 
Standards) Rules, 2015 (as amended) and other accounting principles generally accepted 
in India, to the extent not inconsistent with the SEBI circular, including any guidelines and 
circulars issued thereunder. Our responsibility is to issue a report on the Condensed 
Consolidated Interim Financial Statements based on our review.   

 
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 
accordance with Standards on Auditing and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 
 
The Condensed Consolidated Interim Financial Statements include the financial information 
of the entities listed in Annexure A to this report. 

 



 

 
 

3. 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 the recognition and measurement principles laid down in 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 circular, including any 
guidelines and circulars issued thereunder, has not disclosed the information required to 
be disclosed including the manner in which it is to be disclosed in terms of the SEBI circular, 
or that it contains any material misstatement. 
 

4. We draw attention to Note 47 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 six months 
ended September 30, 2020. Our conclusion is not modified in respect of this matter. 
 
 
 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm’s Registration No. 117366W/W-100018) 
 
 
  
 

 
Nilesh Shah 

Partner 
 Membership No. 49660 

Mumbai, November 11, 2020                                             UDIN: 20049660AAAACT4947  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 
 
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 
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INDEPENDENT AUDITOR’S REVIEW 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) 
 
 
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, 2020, 
the unaudited Condensed Consolidated Statement of Profit and Loss, including other 
comprehensive income, the unaudited Condensed Consolidated Statement of Cash Flow for 
quarter and six months ended September 30, 2020, the unaudited Condensed Consolidated 
Statement of changes in Unitholders’ Equity for the six months ended September 30, 2020, 
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 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 (the “SEBI circular’); recognition and 
measurement principles laid down in the Indian Accounting Standard (Ind AS) 34 “Interim 
Financial Reporting”, as prescribed in Rule 2(1)(a) of the Companies (Indian Accounting 
Standards) Rules, 2015 (as amended) and other accounting principles generally accepted 
in India, to the extent not inconsistent with the SEBI circular, including any guidelines and 
circulars issued thereunder. Our responsibility is to issue a report on the Condensed 
Consolidated Interim Financial Statements based on our review.   

 
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 
accordance with Standards on Auditing and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 
 
The Condensed Consolidated Interim Financial Statements include the financial information 
of the entities listed in Annexure A to this report. 

 



 

 
 

3. 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 the recognition and measurement principles laid down in 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 circular, including any 
guidelines and circulars issued thereunder, has not disclosed the information required to 
be disclosed including the manner in which it is to be disclosed in terms of the SEBI circular, 
or that it contains any material misstatement. 
 

4. We draw attention to Note 47 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 six months 
ended September 30, 2020. Our conclusion is not modified in respect of this matter. 
 
 
 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm’s Registration No. 117366W/W-100018) 
 
 
  
 

 
Nilesh Shah 

Partner 
 Membership No. 49660 

Mumbai, November 11, 2020                                             UDIN: 20049660AAAACT4947  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 
 
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 
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Annexure – 2 
 

Statement of Deviation / Variation 

Name of listed entity  Mindspace Business Park REIT 

Mode of Fund Raising  Private Placement 

Type of instrument  10  year  G‐sec  linked  secured,  listed  guaranteed,  senior, 
taxable, non‐cumulative, rated, principal protected – market 
linked,  redeemable,  non‐  convertible  debentures 
(“Debentures”) 

Date of Raising Funds  September 29, 2020 

Amount Raised  INR 500 Crores 

Report filed for half year ended 
 

September 30, 2020 

Is there a Deviation / Variation in use of 
funds raised? 

No 

Whether  any  approval  is  required  to 
vary  the objects of  the  issue stated  in 
the prospectus/ offer document? 
 

No 

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  

Comments of the auditors, if any  Not Applicable  

Objects  for  which  funds  have  been 
raised  and  where  there  has  been  a 
deviation, in the following table: 
 

The  funds  raised  by  the  Issue  shall  be  utilised  for  general 
corporate purposes including payment of fees and expenses 
in connection with the Issue, direct and 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,  providing  inter‐company  deposits  to  other 
Group SPVs 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 
Law. 
 
Details of utilisation of proceeds of Debentures  is annexed 
herewith as Exhibit 1. 
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Original 
Object 

Modified 
Object,  if 
any 

Original  
Allocation 
 

Modified  
allocation,  
if any 
 

Funds  
Utilised 
 

Amount  
of  
Deviation/Variation  
for    the    half    year  
according  
to  
applicable  
object  
(INR  
Crores and in % 
 

Remarks,  
if any 
 

‐  ‐  ‐  ‐  ‐  ‐  ‐ 

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 
 
 
for and on behalf of K Raheja Corp Investment Managers LLP 
(acting as the Manager to Mindspace Business Parks REIT) 
 
 
 
 
Name: Preeti Chheda  
Designation: Chief Financial Officer 
Encl.: As Above 
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Exhibit 1 
 

 
Details of utilisation of proceeds of Debentures 

Amounts (in INR million)

Objects of the issue as per the Issue memorandum  Proposed
utilisation

Actual 
utilisation 

upto 
September 30, 

2020 

Unutilised
amount as 

at
September 

30, 2020

General corporate purposes including payment of fees and 
expenses in connection with the Issue, 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 Group SPVs 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.  

5,000  400   4,600 

Total  5,000  400   4,600 

Note : INR 4,600 million were invested in Axis Overnight Fund by Mindspace REIT from September 29, 
2020 to September 30, 2020, and proceeds were received on October 1, 2020. 
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