
February 10, 2022 

To, 

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

Scrip Code "543217" (Units) and Scrip Code "960104", "960327", 973069 ,"973070" and 
"973754" (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 ("Board") of K Raheja Corp Investment Managers 
LLP ("Manager"), manager to Mindspace Business Parks REIT ("Mindspace REIT") at its meeting held 
on Thursday, February 10, 2022 has, inter-alia: 

i. approved the Unaudited Condensed Standalone Interim Financial Statements and Unaudited 
Condensed Consolidated Interim Financial Statements of Mindspace REIT for the quarter and 
nine months ended December 31, 2021 and took on record the Limited Review Reports 
thereon by the Statutory Auditors; 

ii. declared distribution of Rs. 2,752 million / Rs. 4.64 per Unit for the quarter ended December 
31, 2021. The distribution comprises Rs. 2,556 million / Rs. 4.31 per Unit in form of dividend, 
Rs. 190 million/ Rs. 0.32 per Unit in form of interest and Rs. 6 million/ Rs. 0.01 per Unit in form 
of other income ; 

iii. approved sale of all the piece and parcel of land admeasuring approximately 39.996 acres 
located at Pocharam Village, Ghatkesar Madal, Range Reddy District, Andhra Pradesh, being a 
part of Mind space Poch a ram from Mindspace Business Parks Private Limited, one of the Asset 
SPVs of Mindspace REIT to K. Raheja Corp Private Limited and/or its affiliates on the terms and 
condit ions as set out in the Memorandum of Understanding dated December 16, 2019 read 
with the extension letter dated September 1, 2021; 

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

Regd. Office: Raheja Tower, plot No. C-30, Block 'G', Bandra Kurla Complex, Bandra (E), Mu 
Phone: +91 - 22- 2656 4000 I mindspacereit.com c 



iv. took note of extension of the Memorandum of Understanding executed between the 
Mindspace Business Parks Private Limited ("MBPPL") and Chalet Hotels Limited ("Chalet") dated 
August 5, 2016 ("MoU"), wherein, as disclosed in the offer documents filed for the initial public 
offer by Mindspace REIT, MBPPL has granted an option to Chalet to acquire a portion 
admeasuring approximately 1.8 acres, at Airoli, Navi Mumbai, on a sub-lease basis for 
development of a hotel building along with utilising certain floor space index as stated in the 
MoU, subject to MBPPL obtaining the requisite approvals; 

v. took note of the notice of intention dated February 03, 2022 received from Sustain Properties 
Private Limited ("Sustain") and the shareholders of Sustain, namely Mr. Ravi C. Raheja, Mr. 
Chandru L. Raheja, Mrs. Jyoti C. Raheja, Mr. Neel C. Raheja, Mrs. Jaya N. Raheja and Mrs. Sumati 
R. Raheja ("ROFO Notice") expressing their interest to offer all the outstanding equity shares 
held by the shareholders in Sustain, representing 100% shareholding and interest in Sustain to 
Mindspace REIT. Sustain is developing Commerzone, Madhapur, Hyderabad project with its 
leasable area of c.1.8 msf which is partly completed and entirely pre-let1

. The Manager shall 
evaluate t his opportunity and any transaction thereto, shall be subject to due diligence, 
regulatory approval and unitholders approval, if any and any other requirements under 
applicable law. 

Further, we have enclosed:-

1. Press Release in connection with the Unaudited Condensed Standalone Interim Financial 
Statements and Unaudited Condensed Consolidated Interim Financial Statements of 
Mindspace REIT for the quarter and nine months ended December 31, 2021, as Annexure l; 

2. Earnings presentation for quarter and nine months ended December 31, 2021 comprising of 
the business and financial performance of Mindspace REIT for the quarter and nine months 
ended December 31, 2021 as Annexure 2; 

3. Unaudited Condensed Standalone Interim Financial Statements and Unaudited Condensed 
Consolidated Interim Financial Statements of Mindspace REIT for the quarter and nine months 
ended December 31, 2021 along with the Limited Review Reports thereon by the Statutory 
Auditors as Annexure 3; 

4. Asset cover certificate pursuant to Regulation 54(3) of the SEBI LODR Regulations as Annexure 

4. 

1 
Including option area 
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PACE 

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 
16 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 3. 

The details of related party transactions are set out at Note No 31 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 3. 

We also wish to inform you that record date for the distribution to unitholders for the quarter ended 
December 31, 2021, will be Wednesday, February 16, 2022 and the payment of distribution will be 
made on or before Friday, February 25, 2022. 

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: Narendra Rahalkar 
Designation: Compliance Officer 

Place: Mumbai 
Encl: as above 

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

Regd. Office: Raheja Tower, plot No. C-30, Block 'G', Bandra Kurla Complex, Bandra (E), Mumbai - 400 051 
Phone: +91 - 22- 2656 4000 I mindspacereit.com 
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Mindspace REIT Announces Results for Q3 FY2022 

Uptick in office leasing continues, c.3.8 msf(1) leased in the first 9 months of FY22 

Pre-leased an entire upcoming building of c.0.7msf(1) at Commerzone Kharadi, Pune 

Declared distribution of INR 4.64 per unit 
ss 

Mumbai, 10 February 2022: 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 nine months ended December 31, 2021.  

Performance Update 

• Gross leasing remained robust at c.1.8(1) msf in Q3 FY22

o Achieved an average rent of INR 64 psf/month, signed across 26 deals

• Pre-leased an entire upcoming building of c.0.7msf(1) at Commerzone Kharadi to a marquee
tenant

• Re-leasing spread stood at 27.8% on 0.8 msf of area re-let

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

• Committed Occupancy and Same Store Committed Occupancy at 84.6% / 84.7% respectively

Financial Update 

• Reported Net Operating Income of INR 3,715 Mn, up by 3.8% on Y-o-Y basis and 3.4% Q-o-Q

• Declared distributions of INR 2,752 Mn / INR 4.64 p.u., with over 90% being tax-exempt

• Annualised distribution yield of c.6.7% on issue price

• Average cost of debt further reduced by c.20 bps Q-o-Q to 6.7% as on December 31, 2021

• Post the quarter end, raised INR 5 Bn through issuance of debentures at 6.35% p.a. coupon,
further reducing the pro forma cost of debt to 6.6% p.a.

• Strong balance sheet with low Loan-to-value (LTV) of c.15.8%

Receipt of notice of intention 

• Received ROFO notice from Sustain Properties Private Limited (“Sustain”) and its
shareholders expressing their interest to offer all the outstanding equity shares held by the
shareholders in Sustain to Mindspace REIT. Sustain houses Commerzone Madhapur,
Hyderabad which is a partly complete and fully pre-let c.1.8 msf(1)  asset located in one of the
prime business districts of Hyderabad. The Manager shall evaluate the opportunity.

Distribution 

• The Governing Board of K Raheja Corp Investment Managers LLP, Manager to Mindspace REIT
approved a distribution of INR 2,752 Mn or INR 4.64 p.u. for Q3 FY2022 at its meeting held
earlier today. Dividend, which is tax-exempt in the hand of unitholders, forms c. 93% (INR 4.31
p.u.) portion of distribution while interest constitutes the remaining c. 6.9% (INR 0.32 p.u.) and
other income of c.0.2% (INR 0.01 p.u.). The record date for the distribution is February 16, 2022,
payment of the distribution shall be processed on or before February 25, 2022.

1 Including option area 

Annexure 1
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Other Updates 

• 7 'Sword of Honour' awards received across 5 business parks from British Safety Council 

• One of the buildings at Mindspace Madhapur, Hyderabad has won 'Best Commercial 
Development Award' at the CREDAI’s - CREATE Awards 2021 

• Facilitated over 1 lakh vaccination for our tenants, employees, and construction workers as on 
December 31, 2021 

 

Speaking on the results, Mr. Vinod Rohira, Chief Executive Officer, said,  

“Mindspace Business Park REIT witnessed a significant uptick of leasing activity with c.1.8 msf of space 

leased in the December quarter, taking the overall leasing to c.3.8 msf the first 9 months of FY22. The 

significant change in occupiers’ preference towards quality office spaces which adhere to the best 

standards of health, safety, experience, and wellness protocols has helped increase demand for our 

portfolio. We expect this trend to accentuate further in the coming quarters. The Union Budget’s 

impetus of replacing the SEZ policy to improve ‘Ease of doing business’ in SEZs would provide fillip to 

the demand for SEZ spaces in our Portfolio.”  

 

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 nine 

months ended December 31, 2021 and (ii) an earnings presentation covering Q3 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 February 11, 2022 at 16:00 hours 

Indian Standard Time to discuss the Q3 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. 

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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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 

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 
December 31, 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 Updates
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Key Highlights - Q3 FY22

1. Includes hard option and ancillary areas of 389 ksf

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

Gross 

Leasing

(REIT)
1.8 msf

(1)

Re-leasing 

Spread 27.8 % Re-leased Area 0.8 msf

Commerzone 

Kharadi, Pune
0.7 msf

(1)

Pre-leased entire U/C building

Distribution INR 2,752 Mn 

NOI INR 3,715 Mn

Weighted 

Average 

Cost of debt 

6.7 % p.a.

reduced from 6.9% p.a.
as on 30 Sep 21

Net Debt to 

Market Value  15.8 %(1)

Operating Highlights1

Financial Highlights2

Average 

Rent achieved 

on Gross Leasing 
INR 64 psf month

New Area 

Leased 1.0 msf
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Key Highlights – 9M FY22 

Operating Highlights1

3.8 msf

Gross Leasing(1)

37.0 %

Re-leasing Spread(2)

on 2.5 msf

0.7 msf

Successfully pre-leased entire 
U/C building at Commerzone 

Kharadi, Pune(1)

1. Includes hard option and ancillary areas of 389 ksf

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

3. Collections are as of 31 Jan 22

4. 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

5. Pre-leased at Mindspace Juinagar & Commerzone Madhapur (includes hard option 

of 0.2 msf)

6. Annualized distribution yield basis 9M FY22 distribution calculated on issue price of INR 

275 p.u. (Yield on closing price of INR 327 p.u. as on 31 Dec 21 stood at 5.6%)

7. Vaccinations facilitated for tenants, employees and construction workers as on 31 

Dec 21

99.1 %

Collections of Total 
Contracted
Rentals (3)(4)

Financial Highlights2

INR 10,904 Mn

NOI 
for 9M FY22  

(7.3% growth y-o-y)

6.7 %

Weighted Average 
Cost of Debt

(reduced from 7.1% as of 
31 Mar 21)

102k+
Total Vaccinations 

facilitated

(7)

2.3 msf

ROFO leasing update(5)

6.7 %

Annualized 
Distribution yield(6)

ROFO Notice & Other Highlights3

INR 5 Bn

Raised NCD at REIT
level at a coupon of
6.35% p.a. in Feb 22

INR 8,207 Mn

(INR 13.8 p.u.)
Distribution for 

9M FY22 

Received 
7 ‘Sword of Honour’

Awards across 5 parks

VaccinationCREDAI’s - CREATE 
Awards 2021

‘Best Commercial 
Development Award’

B12D - Mindspace Madhapur

Received ROFO notice 
for c.1.8 msf 

Commerzone 
Madhapur asset
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Leased to 

new tenants

17.9%

Leased to 

existing tenants

82.1%

Leasing Overview – Q3 FY22

1.8(1) msf leases signed across 26 tenants and achieved 27.8%(2) Re-leasing spread on 0.8 msf(2)

27.8 %

Average Re-leasing Spread(2)

1.8 msf

Gross Leasing(1)

Area Re-leased (3)

Note: All leasing numbers include LOIs signed

1. Includes hard option and ancillary areas of 389 ksf

2. Includes spread on leasing of vacant area as on 30 Sep 21

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

Q3 FY22

Vacant area leased

INR 64 psf/month

Average Rent for Area Leased

0.73 msf

0.06 msf

New area leased(1) 0.98 msf

Q3 FY22 – Gross leasing

Assets Location Type
Industry / 
Tenants

Leased 
(ksf)

Kharadi Pune New area E-commerce  676(1)

Madhapur Hyderabad Re-leased BA Continuum 404

Porur Chennai New area
Enterprise 
Solutions 

109

Madhapur Hyderabad Re-leased HSBC 100

Airoli (W) Mumbai New area Dow Chemicals 84

Airoli (W) Mumbai New area Sharekhan 82

Others 319

Total 1,772

Gross 

Leasing

1.8 msf

Q3 FY22 - Split Basis Type of Tenants
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Leasing Overview – 9M FY22

INR 68 psf/month

Average Rent for Area Leased

37.0%

Average Re-leasing Spread(2)

3.8 msf

Gross Leasing
(1)

Note: All leasing numbers include LOIs signed

1. Includes hard option and ancillary areas of 389 ksf

2. Includes spread on leasing of vacant area as on 31 Mar 21

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

9M FY22

Leased to new 

tenants

11.8%

Leased to 

existing tenants

88.2%

9M FY22 - Split Basis Type of Tenants

Gross 

Leasing

3.8 msf

3.8 msf(1) leases signed across 47 tenants and achieved 37.0%(2) Re-leasing spread on 2.5 msf(2)

Select Leases

Thomson Reuters AMD

HSBC

BA Continuum

Dow Chemicals

2.00 msfArea Re-leased
(3)

1.37 msfNew area leased
(1)

0.46 msfVacant area 

leasing

Leases signed 

across
47 tenants Amazon

Smartworks Globeop
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Delivered Sustainable Financial Performance

Revenue from 

Operations

(INR Mn)

NOI

(INR Mn)

NOI Q3 FY22 – Growth of 3.8% y-o-y, 
and 3.4% on sequential basis

NOI 9M FY22 – Growth of 7.3% y-o-y

Maintained over 80% NOI margin

Key Points

4,404 3,715Q3 FY22

12,835 10,9049M FY22

1. Excludes revenue from works contract services in Gera Commerzone Kharadi

12,018
(1)

10,1629M FY21

4,163
(1)

3,578Q3 FY21

4,234 3,592Q2 FY22
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Mindspace REIT Declares Q3 FY22 Distribution

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

Oct 21 to Dec 21Period

10 Feb 22Declaration Date

16 Feb 22Record Date

Payment Date
On or before 

25 Feb 22

Key Dates

INR 2,752 MnDistribution Amount

Distribution 

Yield (1)

Q3 FY22 Distribution of INR 2,752 Mn, INR 4.64 per unit resulting in Distribution Yield
(1)

of 6.7%

593,018,182Outstanding Units

Distribution 
per unit

INR 4.64

6.7%

1. Annualized distribution yield basis 9M FY22 distribution calculated on issue price of INR 275 p.u. (Yield on closing price of INR 327 p.u. as on 31 Dec 21 stood at 5.6%)

2. Payout as a % of REIT NDCF

Payout 

Ratio(2)

c.100%

Dividend

₹4.31

92.9%

Interest

₹0.32

6.9%

Other Income

₹0.01

0.2%
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Portfolio Overview
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Portfolio Overview

1. Comprises 24.2 msf Completed Area, 1.8 msf of Under-Construction area and 
5.3 msf Future Development Area 

2. Market Rent of INR 63.3 psf (FY22) considered for calculating MTM potential 
(basis management estimates)

3. Market Value as on 30 Sep 21

4. As of 30 Sep 21, and adjusted for completion status as of 31 Dec 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

6.9 years

WALE

31.3 msf

Total Leasable Area (1)

INR 59.0 psf

In-place Rent

7.3%
Mark to Market Potential(2)

INR 257 Bn

Total Portfolio 

Market Value(3)

84.7%
Same Store Committed 

Occupancy on 23.6 msf

84.6%
Committed Occupancy

on 24.2 msf

91.8%
Market Value 

of Completed Area(4) 

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

Mindspace Madhapur

Hyderabad | 11.6 msf

Mindspace Airoli East 

Mumbai Region | 6.8 msf  

Mindspace Airoli West

Mumbai Region | 5.2 msf

Gera Commerzone Kharadi 

Pune| 2.5 msf (1)

Commerzone Yerwada

Pune | 1.7 msf (1)

Completed Area: 3.9 msf

Committed Occupancy: 67.3%

Completed Area: 1.3 msf

Committed Occupancy: 97.7%

Completed Area: 1.7 msf

Committed Occupancy: 97.4%

Completed Area: 9.8 msf; Committed Occupancy: 89.6% Completed Area: 4.7 msf; Committed Occupancy: 86.8%
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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: 30.3% 

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)

79.2%

Share of top 10 tenants in 

rentals (1)

37.0%

Share of Fortune 500 

companies in rentals (1)(2)

30.7%

Technology Financial Services Diversified

Leading MNCs and Fortune 500 companies across sectors

Technology Financial Services Diversified

1. Represents % of Gross Contracted Rentals as on 31 Dec 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)

42.7%

Financial 

Services

16.9%

Telecom & 

Media

11.4%

Engineering & 

Mfg.

6.8%

Healthcare & 

Pharma

5.9%

E-Commerce

2.8%

Professional 

Services

3.1%

Others

10.6%

Diversified Portfolio of Marquee Tenants

Diversified tenant mix across sectors
% split by Gross Contracted Rentals

(1)

Top 10 tenants Gross Contracted Rentals contribution (37.0%) 
% of total Gross Contracted Rentals

(1)

Reduced concentration risk with top 10 tenants contributing 37.0% (Dec 21) vs. 40.3% (Mar 21)

1. Basis Gross Contracted Rentals as on 31 Dec 21

Schlumberger

Total 

Tenants

170+

6.3%

5.1%

4.3%

3.8%

3.5%

3.1%

2.8%

2.8%

2.8%

2.7%

Qualcomm

Wipro

Smartworks

# of parks

2

2

1

L&T

Accenture

Amazon

Cognizant

Verizon

Barclays

2

2

2

3

1

1

1
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2.4 

1.4 
1.0 

(0.23)

FY22 FY23 FY24

Revision to expiries as of Dec 21

Scheduled & Early Expiries as of Sep 21

Lease Expiry Profile 

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

1. Net impact of early termination of 78ksf compensated by exit notice 
withdrawal of 55 ksf

2. Excludes early re-leasing of 0.9 msf during the 9M FY22

3. Gross rent as % of total rent of Completed Area as of 31 Dec 21

4. FY22 data pertains to 0.4 msf expiries for 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

5.1%Expiries(3)(4)

25.6%MTM 

Opportunity (4)
12.3%

4.2%

4.9%

Area Re-leased (since Apr 18)

msf

30.2%
Re-leasing

Spread

Average 

Re-leasing Spread(5)
27.3%48.9 55.4

2.5 (1)(2)

1.1

0.8

63.6

1.5%%

%

23.1% 19.1% 37.0%

Area Expiry (msf)

Rent at Expiry 

(INR psf)

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

1.1 msf
Re-leased out 

of 2.1 msf 
(9M FY22 
expiries)

Early Renewals

1.2 1.1

2.2

1.1

FY19 FY20 FY21 9M FY22

0.9

2.5

0.5

(0.25)

0.02

Successfully early 
re-leased 0.45 msf in FY22
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Ability to Attract New Tenants along with Existing Tenant Retention

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

12.7 msf leased since Apr 18, including 7.0 msf at 27.3% Re-leasing spread

New Area leased
% split by area (1)

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

Existing 

Tenants

New Tenants 

Added

Smartworks

Sharekhan

Princeton Digital Barclays

Amazon B.A Continuum

Parexel

Globeop

Verizon

Existing 

Tenants

81.4%

New 

Tenants

18.6%

Existing 

Tenants

42.6%
New 

Tenants

57.4%

7.0 msf

27.3% Re-leasing 

spread (3)(3)

5.7 msf

Leased to 

77 tenants

Leases signed in 9M FY22

Dow

Telstra SchlumbergerCitius

Maveric Charnham
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Projects & Other Update
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▪ Leasable area: 0.3 msf (Block 1)

▪ Status: 1st floor slab casting WIP

▪ Estimated completion : Q4 FY23

▪ Balance cost: INR 1,591 Mn

▪ Completely pre-leased

Development Progress & Other Updates

Note: As of 31 Dec 21
1. Sale by Mindspace Business Parks Private Limited, one of the Asset SPVs of Mindspace REIT to K. Raheja Corp Private Limited and/or its 

affiliates on the terms and conditions as set out in the Memorandum of Understanding dated December 16, 2019, read with the extension 
letter dated September 1, 2021

Sale of c.40.0 acres land parcel, part of Mindspace Pocharam, Hyderabad approved by the Board
(1)

▪ Leasable area: 1.0 msf

▪ Status: Façade WIP

▪ Received OC for 6 floors (0.5 msf)

▪ Estimated completion: Phased 

completion by H1 FY23 

▪ Balance cost: INR 837 Mn

▪ Leased/ Pre-leased: 358 ksf 

Mumbai Region

Mindspace Airoli West (B9)

▪ Leasable area: 0.7 msf

▪ Status: Level 11 RCC WIP

▪ Balance cost: INR 1,451 Mn 

▪ Estimated Completion: Phased 

completion by Q3 FY23 

▪ Completely pre-leased (incl. hard 

option and ancillary area of 389 ksf)

Commerzone Kharadi (B5)

Pune Mumbai Region

Mindspace Airoli West (Data Center)
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Receipt of ROFO Notice – Commerzone Madhapur, Hyderabad

1. Includes hard option area of 0.2 msf

2. Mindspace REIT will evaluate this opportunity and cannot assure that it will materialize

Durgam 

Chevaru 

Lake

Commerzone 

Madhapur

Mindspace 

Madhapur

Project is partly completed and is expected to 
complete by Q4 FY22

Located in Madhapur, a prime district of Hyderabad

Received ROFO notice for c.1.8 msf Commerzone 
Madhapur asset

Location

Perspective

Asset is fully pre-leased (1.8 msf(1)) to a Multinational 
company
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Commerzone Kharadi, Pune – Select Images

Integrated “Business Ecosystem” with various on-site facilities and amenities

Beautified Podium Hardscape & Landscape

Biophilic LandscapeAttractive Aesthetics

Spacious lobby with Amphitheatre
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Mindspace Airoli (W), Mumbai Region – Building 9 – Entrance Lobby Snapshot
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Mindspace Airoli (E), Mumbai Region – Upgrade Snapshot

Energized & Appealing Entry Points Attractive Aesthetics & Outside Seating placed across park

Recreational Area Food Court Upgrade – Easier F&B access to clients
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Mindspace Madhapur, Hyderabad – Upgrade 

Integrated “Business Ecosystem” with various on-site facilities and amenities

Appealing Entry Points & L&T Metro Boardwalk connection - Completed Elevated Boardwalks for Ease of Movement – Phase 1 - Completed

Vantage Café - Well Spread F&B Spaces across the Park – Completed; In 

discussion with multiple F&B players for leasing 
Improved the aesthetic appeal of traffic island for pedestrians 
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Financial Update
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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 

Q2 FY22 Q3 FY22 9M FY22 Q2 FY22 Q3 FY22 9M FY22 Q3 FY22

Mindspace Airoli (E) 849 871 2,604 701 701 2,100 19.3%

Mindspace Airoli (W) 503 537 1,516 352 410 1,154 10.6%

Mindspace Malad 208 206 598 186 181 528 4.8%

Mumbai Region 1,560 1,615 4,718 1,239 1,292 3,781 34.7%

Gera Commerzone Kharadi 329 338 993 282 279 848 7.8%

The Square Nagar Road 107 121 337 81 92 257 2.4%

Commerzone Yerwada 400 409 1,200 330 335 990 9.1%

Pune 836 868 2,530 693 706 2,095 19.2%

Mindspace Madhapur 1,793 1,866 5,443 1,585 1,642 4,818 44.2%

Mindspace Pocharam 24 21 68 15 13 46 0.4%

Hyderabad 1,817 1,888 5,511 1,600 1,655 4,864 44.6%

Facility Management Business 196 214 574 67 61 178 1.6%

Others
(1)

13 26 53 (7) 1 (14) (0.1%)

Inter Company Eliminations (189) (205) (550) - - - -

Total 4,234 4,404 12,835 3,592 3,715 10,904 100%

NOI (Q3 vs Q2) - Reasons for variances

▪ Mindspace Airoli West – Higher due to one-off provisioning of property tax in Q2 FY22 and Rent commencement of new 

area in Q3 FY22

▪ Mindspace Madhapur – Higher due to Rent commencement and escalations

Note:

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

Particulars (INR Mn) Q3 FY22

Revenue from Operations 4,404

Property Taxes & Insurance (151)

Other Direct Operating Expenses (538)

Net Operating Income (NOI) 3,715

Property Management Fees (112)

Net Other Expenses (160)

EBITDA 3,443

Cash Taxes (Net of Refunds) (546)

Working Capital changes and other adjustments (235)

Cashflow from Operations 2,661

Capex incl cap. Interest (1,447)

Net Debt (repayment) / drawdown (1) 2,195

Finance Costs paid for the period (excluding interest to REIT)(2) (412)

Proceeds to shareholders other than Mindspace REIT (209)

NDCF (SPV Level) (3) 2,788

Net Distributions from SPV to REIT 2,846

Other Inflows / (Outflows) at REIT Level (82)

NDCF (REIT Level) 2,764

Distribution 2,752 

Dividend 2,556 

Interest 190 

Other Income 6 

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

3. Net of repayment of REIT Debt by SPV which was further reinvested 
by REIT
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5,000

2,000

4,500
362

1,710

4,103

6,724

2,559 2,917

13,106

Q4 FY22 FY23 FY24 FY25 FY26 FY27 FY28 &

Beyond

Well staggered Debt expiry profile

REIT Level SPV Level

Low Leverage Offers Balance Sheet Headroom for Future Growth

Note: As of 31 Dec 21

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

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

3. Ongoing projects / projects commencing in FY22 INR 13,223 Mn, recently 
completed projects INR 723 Mn, upgrades INR 2,853 Mn &   fit-out / general 
development INR 642 Mn

INR 40,524 Mn

Net Debt

15.8 %
Low Net Debt to Market 

Value (2)

6.7 % p.a.

Cost of Debt
reduced from 6.9% p.a. 

as on 30 Sep 21

5.8 years

Wt. Avg. Maturity

Repayment 

(%) 0.8 % 15.6 % 14.2 % 26.1 % 6.0 % 6.8 % 30.5 %

Total
(INR Mn)

362 6,710 6,103 11,224 2,559 2,917 13,106

Fixed Cost Debt forms ~36% of borrowings, strategic shift to benefit from favorable interest rates

1. Financing Cost has reduced from 6.9% in Q2 FY22 to 6.7% p.a.

2. Raised INR 5 Bn NCDs at a coupon of 6.35% in Q4 FY22 (Proforma share of Fixed cost debt ~47.7% & Cost of borrowing 6.6% p.a.)

3. Balance Capex – INR 17,441(3) Mn (excluding approval cost)

Lease 

Rental 

Discounting

53.8%

Fixed Cost Debt

(6.4 % p.a)

36.0 %

Overdraft / 

Line of 

Credit

10.2%

Facility-wise Break-up of Gross Debt

INR
44 Bn

CRISIL : CCR AAA/Stable(1)

ICRA : ICRA AAA (Stable)(1)
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Price Performance 

and Unitholding
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Price Performance & Movement 

Price movement of Mindspace REIT since listing
(1)(2)

Stock Symbol – NSE : Mindspace; BSE : 543217

(Mindspace REIT: +19.0%)

(Nifty : + 54.8%)

Price on listing date

Closing Price - 31 Dec 21

High since listing

Low since listing

INR 304 p.u.

10 years
INR 327 p.u.

INR 345 p.u.

INR 275 p.u.

Offer Price INR 275 p.u.

31-Dec 21

✓ Increase in unit price since listing
(4)

Distribution yield
(3)6.7%

19.0%

Note: All price details are upto 31 Dec 21
1. Rebased to 100 
2. Price basis NSE
3. Annualized distribution yield basis 9M FY22 distribution calculated 

on issue price of INR 275 p.u. (Yield on closing price of INR 327 p.u. 
as on 31 Dec 21 stood at 5.6%)

4. Increase is over offer price 

50

100

150

200

250

300

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

Mindspace REIT Nifty 50 Nifty Realty

(Nifty Realty: +138.8%)
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Unitholding Pattern as on 31 Dec 2021

Sponsors / 

Sponsor Group

63.2%

Blackstone

9.2%

DIIs

3.0%

FIIs

13.4%

AIFs

0.7%

Insurance

1.1%

MF

0.2%

NIIs

9.2%

NPS

0.04%

593 Mn
Outstanding

Units

1. Closing price of INR 327 p.u. as on 31 Dec 21

2. Post 31 Dec 21 Blackstone has sold its stake of ~9.2% to Platinum Illumination Trust (part of Abu Dhabi Investment Authority Group)

Post 31 Dec 21 Blackstone 

has sold its stake of ~9.2% to 

Platinum Illumination Trust

593 Mn units

(Market Cap : INR 182 Bn) (1)

Sponsors & Sponsor 
Group 

63%

Public 
(Others)

37%

Unitholding Summary

Current Marquee Investors

Platinum 
Illumination 

Trust 
(2)

Capital 
Group

GICTotal 
Unitholders

18,314
Vs 11,380 in 

June 2021

61 % 

c.6,900 Increase in unitholders post lot size reduction
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Market Overview
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Mumbai Region

Grade-A Office Stock CY2021

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

Malad-Goregaon

BKC & 

Annex 

10.2%

Thane 

Belapur Rd 

16.4%

Malad -

Goregaon 

14.4%

Andheri 

and Powai 

20.3%

Thane 

10.2%
Worli-Lower 

Parel 

11.3%

Others * 

17.3%

BKC & Annex

0.9

0.0

1.0

0.3

0.70.7
0.6

1.3

-0.4

0.3

23.1%

15.8%

11.0%

17.5%

20.4%

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 2021

Supply Net Absorption Vacancy

Stock

102 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

1.2
19.1%

18.0%

19.0%

18.4%

16.4%

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 2021

Supply Net Absorption Vacancy

Key Updates

▪ Corporates to execute their “Return to Office” strategies in a 

phased manner

▪ 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

▪ Malad and Goregaon continued to see vacancies drop, 

trend to continue with demand from GCCs and BFSI

▪ Thane Belapur Road expected to witness three-dimensional 

demand driven by fintech, support activities of MNCs and 

data center

Others* include CBD, Eastern suburbs, Central suburbs, Vashi & others 

Thane Belapur Rd

2.1

1.7

0.6

1.4
1.3

0.2

1.6

0.8

0.0

0.4

18.8%
17.3%

15.2%

22.6% 26.5%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

 -

 0.50

 1.00

 1.50

 2.00

 2.50

2017 2018 2019 2020 2021

Supply Net Absorption Vacancy
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Hyderabad

Grade-A Office Stock CY2021 New supply, net absorption and vacancy trend analysis 

Micro-Markets
(1)

: Madhapur

Technology Sector is the Dominant Demand Driver

Others

2.3%

Peripheral 

East

2.7%

Gachibowli

31.0%

Madhapur

64.0%

4.5
3.8

7.4

3.6

4.7

3.7
4.0

7.5

1.8

2.8

4.7%

3.5% 2.6%

6.6%

10.0%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

 -

 1.00

 2.00

 3.00

 4.00

 5.00

 6.00

 7.00

 8.00

2017 2018 2019 2020 2021

Supply Net Absorption Vacancy

Stock

77 msf

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

▪ Approximately 5-6 msf of active RFP demand is seen in Hyderabad from the existing IT/ITES tenants

▪ With several large deals gradually coming back, further recovery in office leasing is expected over the next 12 months

▪ Madhapur is the most preferred micro-market due to superior infrastructure developments, connectivity and presence 

of prominent tenants

▪ Historically Madhapur micro-market has witnessed strong pre-commitments

▪ Rentals in Madhapur have remained stable
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Pune

Grade-A Office Stock CY2021

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

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

New supply, net absorption and vacancy trend analysis 

Micro-Market: SBD East
Others*

11.0%

SBD East

54.8%
SBD West

12.1%

PBD West 

22.2%

Technology Sector is the Dominant Demand Driver

1.1 

1.3 

2.4 2.1 

0.9 

1.5

1.9

2.6

1.2

0.7

5.9%

3.5%
2.3%

5.1%
5.6%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

 -

 0.5

 1.0

 1.5

 2.0

 2.5

 3.0

2017 2018 2019 2020 2021

Supply Net Absorption Vacancy

Stock

58 msf

(1)

Key Updates

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

▪ The city witnessed healthy leasing market recovery in 2021 especially in the last quarter

▪ The momentum is likely to continue in the next year with positive occupier sentiments and increasing attractiveness of 

Pune as a tech offshoring destination

▪ Micro-markets such as CBD and SBD East continued to report very tight vacancies (below 6%) due to healthy leasing 

activities and robust occupancy across major Grade A properties

▪ Rentals in SBD East have witnessed a steady increase with a CAGR of 4.7% (2016-2021)

Others* include CBD and PBD East.
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Chennai

Grade-A Office Stock CY2021 New supply, net absorption and vacancy trend analysis 

Micro-Market: South-West

Others*

20.6%

Peripheral 

South

21.7%
Suburban 

South

33.4%

South-West

24.3%

(1)

0.8 0.6

0.1

1.6

0.3
0.4

0.9

0.4 0.4

0.6

7.1% 4.6%

2.1%

11.0%

8.6%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

 -

 0.20

 0.40

 0.60

 0.80

 1.00

 1.20

 1.40

 1.60

 1.80

2017 2018 2019 2020 2021

Supply Net Absorption Vacancy

Stock

55 msf

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

▪ The market of Southwest and Peripheral South micro markets have witnessed leasing activity

▪ Rentals have remained stable when compared with last year

▪ A steady demand expected for commercial office space in medium-term led by demand from BFSI, Engineering & 

Manufacturing, Professional Services and IT BPM segments

▪ Vacancy in the South-West micromarket has reduced to single digits in 2021, significantly lower as compared to 11.6% for 

the Chennai City

Others* include CBD, Off-CBD, North-West and Peripheral South west
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Value Creation via ESG
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Key Achievements and Awards  

CREDAI’s –

CREATE Awards 2021

‘Best Commercial 

Development Award’
B12D - Mindspace Madhapur

First real estate entity from 

India to join the EV100 & RE100 

initiative

Awarded 

7 ‘Sword of Honour’ across 5 parks

Five Star rating across 4 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 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 Constructed an additional floor at Government hospital at Kondapur. 

Increased bed capacity by 120 Beds for treatment of Covid

o Kondapur Hospital Inaugurated by T Harish Rao, Health Minister , Govt of 

Telangana and Mr Vinod Rohira

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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Focus On High Corporate Governance Standards

• Two-Third independent directors on the Board 

• Manager can be removed with 60% approval of 
unrelated unitholders

• Comprises experts from tax, regulatory, investment 
banking and other domains

• Marked by age diversity

Board 
Independence

• Fostering a gender agnostic and equitable work culture

• Policies fortifying a non-discriminative and transparent 
environment at the workplace

Diversity & 

Inclusiveness

• Guided by accountability, fairness and transparency 
with all stakeholders 

• Protecting Unitholder interests with stringent safeguards 
in place

Robust Policy 

Framework

Strong governance framework complemented by partnership with leading institutional investors 

Pride Side

Mindspace REIT: Top-Notch Standards 

Six Member Board / Independent 
Chairman

Independent 

Directors

Sponsor

Directors

POSH

Aanchal

Supporting Policies & Initiatives 

Reach Out

Anti-
corruption

Insider Trading
Related 

Party 
Transactions 

Code of 
Conduct
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Annexures
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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

24.2 msf of Completed area with Committed Occupancy of 84.6% & WALE of 6.9 years

Note: As of 31 Dec 21

Asset 
Total Leasable 

Area 

(msf) 

Completed 

Area

(msf)

UC/Future

Area 

(msf)

Occupancy 

(%) 

Committed 

Occupancy 

(%) 

WALE 

on area

(years) 

In-place 

Rent 

(INR psf) 

Mindspace Airoli East 6.8 4.7 2.1 85.8% 86.8% 5.4 53.6  

Mindspace Airoli West 5.2 3.9 1.2 60.1% 67.3% 6.6 57.3 

Mindspace Malad 0.7 0.7 - 93.6% 93.6% 3.0 92.3 

The Square BKC 0.1 0.1 - - 100.0% - -

Mumbai Region 12.8 9.5 3.3 74.4% 79.5% 5.5 58.6 

Gera Commerzone 

Kharadi
2.5 1.3 1.3 95.0% 97.7% 10.3 71.5 

The Square Nagar Road 0.8 0.7 0.1 100.0% 100.0% 6.2 68.6  

Commerzone Yerwada 1.7 1.7 - 97.4% 97.4% 4.7 63.2 

Pune 5.0 3.6 1.3 97.1% 98.0% 6.9 67.1  

Mindspace Madhapur 11.6 9.8 1.8 89.6% 89.6% 8.2 57.2  

Mindspace Pocharam 1.0 0.4 0.6 71.1% 71.1% 2.4 22.7  

Hyderabad 12.6 10.2 2.4 88.9% 88.9% 8.0 56.1  

Commerzone Porur 0.8 0.8 - 16.8% 30.3% 7.3 64.0 

Chennai 0.8 0.8 - 16.8% 30.3% 7.3 64.0 

Portfolio Total 31.3 24.2 7.1 82.0% 84.6% 6.9 59.0  
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Breakup of Lease Expiry Profile

Asset 

Q4 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 0.1 2.1% 67 0.3 7.3% 52 0.2 6.0% 58 

Mindspace Airoli West 0.1 3.9% 52 0.1 4.2% 52 0.1 4.8% 55 

Mindspace Malad 0.0 0.3% 68 0.1 15.1% 92 0.1 13.8% 105 

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

Mumbai Region 0.2 2.4% 58 0.5 7.5% 60 0.4 6.8% 66 

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

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

Commerzone Yerwada 0.0 2.4% 68 0.2 9.3% 52 0.1 10.9% 78 

Pune 0.0 1.1% 68 0.2 4.3% 52 0.1 5.1% 78 

Mindspace Madhapur 0.1 0.8% 39 0.4 3.6% 52 0.1 1.4% 64 

Mindspace Pocharam 0.1 22.0% 25 - - - 0.1 34.2% 26 

Hyderabad 0.2 1.0% 34 0.4 3.6% 52 0.2 1.8% 50 

Commerzone Porur - - - - - - - - -

Chennai - - - - - - - - -

Portfolio Total 0.4 1.5% 49 1.1 5.1% 55 0.8 4.2% 64 

Note: As of 31 Dec 21
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Balance Sheet as on 31 Dec 21  

Balance Sheet (INR Mn) 30 Sep 21 31 Dec 21

Sources of Funds

Total Equity 167,792 166,313 

Sub-Total 167,792 166,313 

Liabilities

Debt(1) 43,314 43,896 

Security Deposits 8,499 8,562 

Other Liabilities(2) 3,931 4,534 

Sub-Total 55,744 56,992 

Total 223,536 223,305 

Application of Funds

Assets

Investment Property / Property Plant 

Equipment
198,057 198,596 

Investment Property Under Construction 

/ Capital Work In Progress
12,522 12,779 

Cash and Bank(3) 4,818 3,038 

Other Assets(4) 8,139 8,891 

Total 223,536 223,305 

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 31 Dec 21 

and as at 30 Sep 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 31 Dec 21 

Note: As of 31 Dec 21

MLD – Market Linked Debentures
NCD – Non-Convertible Debentures

TL – Term Loan
LAP – Loan Against Property

Description 
(INR Mn)

Fixed/ 
Floating

Total 
Facility

Undrawn 
Facility

Principal 
O/S

Interest 
Rate

(p.a.p.m.) 

Wt. Avg.
Maturity

(Years)

Principal Repayment

Q4 
FY22

FY23 FY24 FY25 FY26 FY27
FY28 & 
Beyond

Total

At REIT Level

MLD (Tranche 1) Fixed 5,000 - 5,000 6.6% 0.3 - 5,000 - - - - - 5,000 

NCD (Tranche 1) Fixed 2,000 - 2,000 6.4% 2.0 - - 2,000 - - - - 2,000 

MLD (Tranche 2) Fixed 3,750 - 3,750 6.5% 2.4 - - - 3,750 - - - 3,750 

NCD (Tranche 2) Fixed 750 - 750 6.6% 2.4 - - - 750 - - - 750 

At SPV Level 

TL - MBPPL Floating 11,983 - 10,138 6.9% 8.7 186 926 1,053 1,270 1,435 1,636 3,631 10,138 

TL - Sundew Floating 6,444 - 4,097 6.6% 7.2 72 338 406 469 564 622 1,627 4,097 

NCD – Sundew Fixed 4,000 - 4,000 6.1% 2.5 - - - 4,000 - - - 4,000 

TL - KRC Infra Floating 5,550 - 5,361 6.9% 8.1 70 308 389 440 501 602 3,051 5,361 

LAP - Horizonview Floating 1,000 - 1,000 6.9% 2.0 - - 1,000 - - - - 1,000 

TL - Gigaplex Floating 2,600 - 2,515 6.9% 8.8 34 137 889 58 58 58 1,281 2,515 

OD / LOC Floating 5,800 1,431 4,369 7.0% 9.2 - - 366 487 - - 3,516 4,369 

Total 48,877 1,431 42,980 6.7% 5.8 362 6,710 6,103 11,224 2,559 2,917 13,106 42,980 

Repayment (%) 0.8% 15.6% 14.2% 26.1% 6.0% 6.8% 30.5%100.0%
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Asset 
Complet

ed 

(INR Mn) 

U/C & 

Future 

Dev.

(INR Mn)

Total 

Value 

(INR Mn) 

% of 

Total 

(%) 

Mindspace Airoli East 41,823 1,919 43,742 17%

Mindspace Airoli West 33,619 5,486 39,105 15%

Mindspace Malad 9,881 - 9,881 4%

The Square BKC 4,271 - 4,271 2%

Mumbai Region 89,594 7,405 96,999 38%

Gera Commerzone Kharadi 14,002 6,153 20,156 8%

The Square Nagar Road 8,261 432 8,694 3%

Commerzone Yerwada 19,848 - 19,848 8%

Pune 42,112 6,586 48,698 19%

Mindspace Madhapur
(2)

90,177 4,734 94,911 37%

Mindspace Pocharam 1,260 1,578 2,838 1%

Hyderabad 91,437 6,312 97,749 38%

Commerzone Porur 7,314 - 7,314 3%

Chennai 7,314 - 7,314 3%

Facility Management Business 5,537 655 6,192 2%

Portfolio Total 235,994 20,958 256,952 100%

De-risked Portfolio with ~92% Completed Assets

Note:

1. As of 30 Sep 21, and adjusted for completion status as of 31 Dec 21
2. The Market Value of Mindspace Madhapur is with respect to 89.0% ownership of the respective Asset SPVs that own Mindspace Madhapur

Completed Assets form ~92% of the Market Value (1)

Mumbai 

Region, 38%

Pune, 19%

Hyderabad, 

38%

Chennai, 3%
Facility 

Management 

Division, 2%

INR

257 Bn

Breakup of Market Value basis geography (1)

Completed

92%

Under 

Construction

4%

Future 

Development

4%

INR

257 Bn

Project wise Market Value breakup (1)
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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(3)

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. Includes hard option of 0.2 msf

2. Committed Occupancy of 55%; Completed area as on 31 Dec 21
3. Effective from Aug 20

Status: 
• Tower 2: 10th 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 (1)

• Terrace Floor Completed

• 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(2)

• 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 / to be 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

31 Dec 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
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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 December 31, 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 nine 
months ended December 31, 2021, the unaudited Condensed Standalone Statement of 
changes in Unitholders' Equity for the nine months ended December 31, 2021 and the 
unaudited Statement of Net Distributable Cash Flow for the quarter and nine months ended 
December 31, 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 Financia l 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 t ime to time read with SEBI Circu lar 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 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 (!CAI) . 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 

~=::,,:::,a.ccordance with Standards on Auditing issued by !CAI and consequently does not enable 
c,l<Hl:, q' 

~ '<)~,jl 
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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 that 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 14(a)(i) of the Condensed Standalone Interim Financial 
Statements, which describes the presentation of "Unit Capita l" as "Equity" to comply with 
the SEBI REIT Regulations. Our conclusion is not modified in respect of this matter. 

Mumbai, February 10, 2022 

For DELOITTE HASKINS &. SELLS LLP 
Chartered Accountants 

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

Nilesh Shah 
Partner 

Membership No. 49660 
UDIN: 22049660ABCYPO9742 



MINOSrA<;F. llll'ilNKSS roHK$ Hf. IT 
llN~ l~IR I~ ff/ 19-101003 
1·111111\-n,f'I I Su,mlnlo,w H:111111.-~ Siu,.., 

(1111 :1muunh i n lh. milllun uni\~ ' utlw1·wiw ~mh•clt 

l~un l' ll(r'l"lll a~s,•1, 

1•11111.11,·1.111 m-.i:I) 

• h \WSlO~f!IS 

• l.«111~ 
<i lhcf fin.1111.·1al :"-..r.tl<; 

C IO•t• 111m.cu11cnt .,,,c:1-t 
(.'um:m Ill\! USS!:l!t (net) 

fc,rnf IIOll•CUl'tcnl :i!UfU 

( ,,rrrul tl'\.Wh 

l•lllWk.'1111 t~b 

• Loans 
• CMh ,UK! c.:uh l'qUf\lkrml 

Otht:t f'm,in~1al ;\!,~UU 

O lhl'1 ~un~nl ow,i:1 .. 

'l'ol!II ('Ul'rt'fll 11'-Sr lf 

l~QIII rv ANO I.IA 1111.rr, r.:-

t,;(), 11 \ 
t·,,,pu~ 
Unn c:11111, 1 
t)1hc.r1.~u•t) 

n1111l ,•11uih 

I li\Ull, ll'U-:S 

Nllll•('u rn•ul ll:11lilili1'., 
l-m,u11;:1.1I i,.,lnl1lh'', 
• Uum1w1111i., 
• Olh~• lin11.n(llll lit1h1l1111:1 

I lllal n oo --< urrl-·111 l111hllillt!i 

l urrrnl liitbilillt•, 
f•1n:z1nc-i-,1 hubllmci 

lJ.ofJOWU\l:) 
- ·1 r;1<k- p.,yablc-!t 

,1 

' • 
1 

" 

• 
10 
11 
1l 

11 
hi 
I< 

Ir• 
I/ 

IX 
1• 

A., :,t 
,II Ul"t·r m l1rr l fJU 

tttmrntlh\"11) 

l,~J.103 
16.?7~ 

1'>7 

0 

~.OfJ(I 
2,IU9 

.in 
IG 

1,77,fN Z 

0 
I ,(,2,8J9 

2 9211 
1.6~.,~•> 

•... , 
200 

• (otlll nubl;md111u thl\"'i ul m1C"1n "ml ,mull 1:ukJ1111..e-. u,111 
, 1011.1l uumm\dini;_ dOl'S ol ( 'n-dllmlt ulh1:, them 1mc111 1111\l ,11111II 

i:nll!.lpllSI..~ 

• Olhl.'.I hrnnrn1I 1111\uhuc-, 
0 1l1c:r i:.urrtl'll hab1!111e:s 
( '1111t'111 l!l-\ J1.1h1lih,•,;tt1dJ 

'l'otul \"Ul'RIII li ttbilhn.'\, 

'I ornl Hi1llll11l('li 

\11:,11fo-:ml .:1\~1mnlm& 5•1hdr; 

2<J 
ll 
:?l 

11,W 

1.77.892 

S.:'° die .1(\.'0rll1':t1,p111~ nQt\.'5 m 1ht' cond..-n.r,,cd s11md.ll01\t.' fin:1nc-1.1I :.micmcm) 

As p:-1 our ,c-1>011 Mc\,m d-:itc an:,i;titd 

for lh-loillf' ll~,kir1,;,\• S l•II '\. 1,1.P 

C. 'hancrcd Accounttinlli 
Jun\,: rqui-trri.11on m1mb,:r I l?J6<.>W1W•I0001# 

'iih•,h :-.lmh 

l·,,,.,,~·r 
Mi:1111>1.•r~,,, m1mtK•t J%60 

l 'LIH' ,\'1111111,.n 
l).11,: 1D,h•ht\llll\•:!O.!.:! 

fnt :md 1111 hrlul( u(1hc (imtmmt Jloord af 
K lb:lu:Jtt l'orp 111 \·t~ llll('III "1111111~rr .. 111' 

(nc11ni; ~ I~ Mani,1~.:1 \tl M11ld,;pll\'I: Uustnc'>·• l'u1!1.·, N.1·111 

11lll, 1. Mu111b,1.1 
llall' IU ._.~litu:n, •!01/ 

n111.1d /'o.. n ot,lra 
' h,"/1 ,. ·,uun ••J/f.1 d 
OIN on l{)IJl'J67 

l'I.J1.~ \lumb.u 
l,);1t.: 10 1-\'hw:in .JfJ.?~ 

A>al 
31 M,ird1 ~!I 

(Allllllt\11 

l.5J, 10 ~ 

21, 17k 
!ll 

I 

l.tlJ8 
J 

10 

1.77.-US 

II 

1.6l.•JO 
2.'15\) 

l ,M . 1$t0 

11,P i 
IIJJ 

'' ,;ur 

IJ 
l'J 

" l 
11 

1,77,44~ 

11 rt'f.'II ~ . (_ llhl'CIII 

l l 1o J l•1111mi1trf,JJ1,, ,•1 
1)1:'I: IIJ(U(l(,fj1J 

rll\'c Mumb:u 
lfat,• II• I ct>1u;,,r>•2•~:!2 



MINQSf'ACE 1)l!S1N•:ss P,\ln,s 1u;1T 
l{:'1jfNIREl'l'JICl-ZOJ1KIJ 
('onlftt1s1.•d S111rnh1lonf' S luli;mf'ol al'f',ofil *iul l ,O.\i 
(MIi 1111.utllllh In H!I. ,u 1Uit>11 Wll ltll!o Olll!,'.l'w\bt !lllllNI) 

l nconn· 111cl t•ln, 
hllC:tt$1 
1)1v11knd 
O•ht't h,.;muc 

T 1Jl111 1111.'(llllf' 

t ,,pt'nw, 
v.111.11111011 c.-.;pi.1,u..-1 
Audh ltc-s 
ltu.111l111Ct (\P,:l'IS<' 

M111'-'SC:flll'1ll lh-, 
l'nis-1,:,c f'tn 
l.i:~,il lllt1l 111uf1.-,,1111t.1! l\X'' 
Ollk'I t' \jll .. 1\l ... 

r<11n1 •; , ,.,.,._.,~ 

t-:_i1r.1h1u\/ (l11\\ ► l1rt,)rv R11~11t'r f l'l\l.', 
dc-11r('titali1111, 11rnm 1i,111iun uml tiu 

1-mlltl((: ('.11\I \ 

Ur1m:i;1:Ui\)I) and :\.BlO(hSIUu)O .:,:,,,pcnsc 

11 ,vfil IH'flllt' Ill \ 

I 1u ~-'ll'ti"ISC': 
Culfflll l.llX 

tkf'mcdliU 

Noh' 

" 

ll 

h\ll\f 111.111 "'11 ,web< ~d;l..b11h•d ,ubsc~1\1cmh 1\1 
11101i1 01 lo» 

kt·m1·1r.111cu1J'uh•1I lidurJ bt:1a:lll l1ab1li1\, Ml ot 

'" 
I fllll l l'tllnlll't'fn•n \ht• im·(l1111• 1111 lhi: 

IM'rlrnl / \1'111 

J·:•rr11!11t IK'I' uni! 
n,mc: 
0 1lut<'J 

S•l:t11fH;m11 m;:c..·om1tm>: 11()f1t~ 
'kc Ilk' IICCCltll! Jilll)'IIIJ' oclf~ Ill llw, 

Coiltkn5ed S111 nd11l1111r t-10:1111:1:11 

S11ucmcnts 
01\!ft:1 note J6 

kl JJC-1 t."W rcp(lf1 ('l'C\ Cn d"w OIIIIC11C'd 

r1,1r [ )(fult t t' 1111.\kln.\ & SC'lls l ,U 1 

(.'hnn~•red 1\ ccou11hm1> 

J 
,1 -.lY 

l •nm', 1c111i,lh\ll,111 nombl'I I 1710l,W, W-IOOUli:t 

Nllc.,,IIShih 

f',lrfll\'r 

Mrn1lke1~lup ,,wnbc--1 _.w,oc., 

Pl1t«' M1,unb;il 
l)#u: 10.f'cbrulU)•'.i?0.?2 

ronhc qu11r1et 
cnikd 

J I DeNml~, 
2021 

(UMUdllC'dJ" 

J,(1(11 

" 
"' I 
" l 
J? 

J 

J 
l?~S 

110,· th!: c1un11c1 

cndtd 
JO :kr1cmbl:r 102 I 

llJnnuchtt•d) 

400 
l ,S?I 

J 
2,1)1,1 

' I 
0 

16 
0 
s 
s 

2? 

2.?4~ 
!OJ 

2,7.&? 

I 
2,141 

h1t IIK' 11u:u1t:r 
c.11h.,1I 

11 l.)(:umdlC:.I !020 

tU111rnll11ml,. 

Jilt.I 
2,M l 

I 
l ,\11J 

0 
I 
0 

17 

• 
' J(I 

2,\1.a.t .. , 
lJµ• 

lJµ• 

I Of the nine- Man\h 
end«! 

J I lkccmbo.•r l0l1 
(U1l;lud11cd) 

l ll9 
7,7•1~ 

8 
8,986 

• 
' (I 

•• 
,'I 

ll 
y,I 

lt:,H\Jl 
010 

IUU 

8.Z7Y 

I.I 116 
1 1 Ufl 

fo1 and on bi:halfofilK' G,.wtmins u«ud of 
,.: ~11l1c-j11 Corp lrut.1lmtf!I Mnna1ttn t.1.P 
( ,1c1m~ IU 11w. t.11m.1,~r10 Mlndfpacc llu~tnC><io P,u~.> Klll r) 

l)tN l'IOl)'.!80.M 

Yloct .Mumbu1 
l);uc IO t,,el!ma1>· io?.? 

\lillt11.I N. lh lhit11 

( 1,1,•1 :u.~w,,,. •n11, ,1 
HIN /JO lbllbb1 

l'l.11:1!.· Mumb.11 

fAt!c I0-h:ltt1.IIU)·20.U 

~•N 1hC)"\."ill 

cmkd 

h~ 1hi: mnc 

M-mt1h 
,nd,d 

31 01:«mbr1 2(120 
tUn11udrn.-d) 

JI M1m:h2021 
(Audncl.!) 

04 
l,b6) 

s 
) ,I02 

,, 
I 
0 

17 
2 

I 

2.YW 

2,?GO 

• 
I 
0 

.1 1 

17 
7 

76 

1,,._,,._A..J,..,G., rJ cJ.J.-,.,,.,,d-
l'tttll I'-. ("hhtdll 
('lti,•/111i,,Nl(fllliJ/f1t,·r 
l)IN -.,71)3 

f l::1,;,: Mumb111 
l)U(' 10-ft:bllPll'\• .. Ol 1 



:\UNl!M'AC:l. lll.:,'1"1 ~S l'AKt('.) Kt,! ( 
tl,llr.tlNll(b,I Jll~lU{OOJ 
(',111dt1tu•1I Ji111 111l:.l- lit11t,-11111rc11~h n11..,, 
!•11 ••mWIU i11 lh , lllil:Um, 11 ill1:-.1, lllhl''°"iw tHUNIJ 

f.,, l~.qKlfltf l t111hrq~11v, I tJ!I Ille qi,u,11._1' r(lf ,tit I a,i tlui t111dW)fm 

ri!'kJll , . ...., a11f<1II ,mw t1~h1 l!Hll' m.,i,11\\ <n.J(J 
l>N..,11k1 ;.,wJ /fl :..immb(. -:o:' I I llfttnlbtr !a~ ,.,.,,. n,il\•J )I Mllt\!l ~ll 

i I '11,uiJutJ) ' '1.11•11\111,•JI U !n.,..,;l,t<-1) ' ll fll:,'('ll'lvt 11 IH'tti,tlw1 Mu• n•,I) 
.!Vll !(t~(J 

i l'MIWll<IJI U1.-iltk\11 

C:11ih flvv,, h011111t1rr-•h"!E 11\h• 11it1 
11,u·fh l lh•1,,) b•ft1r-f" ••t l,'I~ ?,1.&1 , ... , UllJ l,%1 MJY 
,1,l;u,.i,m•m, 
Int<~~ ltl('4ffljt 111H) MQUI ,,.,.., Cl.~.!')) c,1u 1 ,,,,,,, 
l.t.1;,Jeod till'- CZ,\'>1) fl )lll (l.(,(;J) (),?,IQ) 1U(.11 \~ U-1) 

t•d \"f (\!!l'll'IHU t~ IC"n t(i} ,,, .. , (11 

Nt1 pum11f1Uffl) 1m fi,w,n•I 11Uft'. ;11 I~• ,·Aut lbrnu11h 111 u1it 
l)lk,t, Pl IJI 
C-n1u1 '"' 1Nlr111pm11 nfmui1al r~,1 ..,,L, Ill ,o, 11, f:!J UI f!) 
J'1-.itcMU-t ::,11 ... , " ... ... m1 

0(Mfllllnac.-,h no-,•t bdUo"c .... o,1.!111,l'IIIIOl l!I tlu•J\lt'• (J1) (lYI (.HI) ... , (.&I) fU,) 

I. h.tf'II\N Ill 

U111,·1t'"•) 1-"'il( jQ.( '"' l1!1,IT"-lof1 .-,d !Ah,, • tK\, ' ' f.l) '" 11 U (111 

IIWH'IIU!; , 1.ffl'l,11td m 1'111;111Cql •1111 olh1t1 lwl11iihn ' • II • '~') ,,., 
l111tttll\e fi l>,,a.,11.,,.t 111 1111d., p.i.v,11.,_ I ' I 1.J_ 

t ·-.i. 1,11f4 lti)I 1<-11tr-••td r,11. npt1111!n1tt iJli l!H mn 19•11 rm ( UU) 

IIKOtl~ L1•0 pn1J, 11(1 ,, I J • ' " ~,1 ,·u h ttntfllltll I lou«I ,111 fro,111 Yj1tt/llfo1 AC'l;,;1lt• 1,Hj pat po! 11~1 f'-41 i1°'1 

,~.,.,111 o""'° r,o-n, • .,, t11i111 .. e1 i, ·i1iu 

l.41,1111. 11'"" 10~1•\'1 tJ.1101 (l,-IICIJ ,von1 m .uo1 1111.c.:,;:i f;:('1/•¥.U 
I ,IIIIIU. ftl~llfl•\ )(I•\' '""' l)f,O ,, .. ll,1.SO I\IH ) .. )01 

l"w(tlll,C nlln\ r.lln,'110 (Pttrrmk',: .. ft) (H i t ,mt 
111\0l flltlll 11t1111111111I fund j(,111)) IIDl ,,.,.,o, il,ll'•) (l,}11'1) ,1 ,,;) 
!'+1,M<:•h i,om Keile1np1.u11 vf,111111,11 (,mJ •l'\I "' I tin 1.1 •1 t,.:11 l,S2l 

l',i::H.'N\Jt f111"1 Krilt1m11111111 ul 1'1t fot1111;v \J,,_,n 'JI "' IJWnUlll'llt 1n ihrd JtpMI\ UO) "'" H:'>S) tlh) j )O)) f,l'Hl 

M,1,11,1'1, l'""'\'(';i,,11'1i~r,l,i'7'llllfl~ ,. ,. ~OS '" \OS , .. 
t 1, .,ilc<1>;l 1««•c1I n•n im .:.-061 ,.,,1,, tr.t, l \ 1-U 

Mt>:1\•,C1('.;fl•N ~!, 1.tl1 ,., /Kl .l 'I ,., 
N,1 n11t n •rrnl~ / h11,d ••> nn,-.11"'8 Mlnh,n :.1•>? ~7,CJ p.7H~ " iUJ jJJ,71-41 1'!'.1',flJ 

( •11111 flir,. (1 llllt fr11;rn\'IOII 111'tn 111("1! 

Pnl('tn!, II 111'11 '"'" ol' •ub mooo 11•ow 
l llllffl 1dffl f,ail\SI'\ "" ISO "" I Ofi'II rcr.i•·• 10 ,U+\ ll>UI lf\111 

t ''°'' (',ol\c(tl()f'I IOWl</Jt Offt+ I,-.. ._,It \1.000 1'0<10 

(.'o11i- 1cn,,tJ 
••>·1rw111 w llp,u111111 thur.,p uml Ht..b11111r i:1t1.11n f"?I j 1\(IOO) jl)(IIIOI 

ofl lt'.IO(ttMOflh f 411 ~ 

I•, r(ll1"1 ,nwnffl e,_,h ln~111I 11i;f!lic, I )lfr, 11i,; 1101 l,~M) l!M) 

Vr+Ki'c+b ftWlt l\\'"' 1,11 J•l't!lllll!CI lJ)OO T,OIICI ll 'IN 
lllJl!,hw!l(III k1111111 lwllJtf\ ,, ,.:111 1~'QIII ,11.,)0lt) !~&HJ 

ll«'O'o"tfV l•11('11'<t11~ flt1)(ttlU '" llttc1C",l l•••il I""'> 4'\i '" (I llll 121 pill 
l>rbt,ilwn I U!!V ,,.pc,,,v, " .. , ( l l Sllll FOi 

St1 >:1111! ltlltnilclS f l1nonf \1111,_ n1N11 .. •1;1111 ~1 i1I1l1n 1%-·'""I 12117"1 1,,n ~•,..11~1 16,6\111 111,!VI 

\t1 ldrnnlll'. , !11\r-1"11" W fl~i. .,. ... l'fl•b \"''''" • • , .... ( 14) !IOi H ,11.\A) U lfi J.~ll :.9Jll 
t11111o '"'" ..-.,.,h t,11Mulr111t • • ,11.-btJh111rna11r1ht l'N;,111, 
Jl'M "'" 2,.UJ I,? I ll :.'fJIJ • 
C-•11io 11~1 n ui.c-~,ol, ,dru1, • • 111, Hd ,~, ,-.,. ii.tried I Jc-11t 2t!;lt %:;!JJ l,\1011 Vi l 'i 2.~~ .,,. 



illl~Wi1!•~~•1 II~ ~IN~;i 1·•~!!K~ Rt;IJ 
K"'dSIK[I Ul"·HJOW 
C'o ndHIW'il SIHidlll llW SUliflllflll \lr l ',111, H U"I• 
{11ll 11 m.,,1111n hi ftv. mlUiu11 1111(~1 ll'lltl"rwil, il11 l rJ) 

h111lwq111111" l ,;,tl!K <,11#\Cf f m 1he ljWIICI I \II lhC F0t 1hr 11,,, d !C)'tll 

rn.lr ,H I ..... <'n.itd ~n, ,-,,h\ 111._n,11111111 Ch\ltJ 

f>("ccmbc, ~.! I 10 S(r,rmbf1 :OJ I , , u,~.-111x:, zo~ tn,l,:j '"""' JI M.aech UJ.! I 

(Un•11 ... !f1H" tUn•1111!1NI) tl fo11!11111ed)" J I I.M~t11lie, ) I fkwllb<t jiu.,J1kdl 

~ll .ZQN 
Wn1ml,1fil1 tl 111uud1mH 

('1nJ111n1I r•,h r 1111h •11lffl1_, r1111~11rl~n 

(."11t>ion h11nJ 
II-Al.wlc-tt~11bbA11li.1, 

• 1nl'\ll f"1ll ,K(~nll ?,!1 1111 .?,13) :,Ac.O l.1111 , .... i.Jiiifl 

I n ~l.'.lllWll(l'Wl!i. 

Fl\('d <lep1t11n "" '" Pl1tpn11I l'IUllll!I)' 1,u , liiin J nunlht .. .. .. , . 
C'irih •11d C'lllh r1111iv11l,11u IU '"" 1'1111 ur 1hr pr, iuJ I J'nl 1,&19 '"' )1\IN Z1111

" 
M lllt !,i'l• 

(rtfl'f" .. 111, fl} 

N\1111 11.o 1,w 1 fu.d WllC~ IJM, lfl (l(('l,)111(.( lo, lll~CU!II('"" ,n SPV~ d1• rn11 llu! 1mind t!iJnl JO ~,peC'fl,llef ::ol() lllt ••Ill< ti1, 11(11 t-((1\ f(i1('.l'IC1ltll C'undt:f!UJ ~IMIJ.ll!'W $\,t(ffltnt i>! I. 11.h 
Jll'III,, dun"i' II• r•·:nllllttrJ'tll JI M.11,h :o.:111ncc d111te ~nr 11,:111•oihti.,.,e1,on, t1<fc1 nn,r l\(111ll 

S1gnti011'11 l ~lfl!llllt.P,:,hr1t1 
~n 11ff«twn1M11J"lf m:itn 10-thc C'o11J(m C'd S1:md1!- 4+ ) ll 
l'm1111(wl S1.11tnw11a, 

• fl'ln lllllll' Jc, 

fur IM olll t ll111ki1n & Srtl~ l,U' 
ni.tlrtfd Al'l'IIUflUIIIU 
r,mft " "jt"~~II N ill.,. I 17\116W, \'. lf)l)OIJ 

,, Ut ,.h s 11, 11 
l\11t,wr 
Memt•ru lu,, 11w111>« 4\1(,(,CJ 

1'1wir M1lfnh111 

0 11r ui.rcbniit'\•Xl2' 

/1)1 uftd 111'1 bf:ll.ll(11f1lw Om~1nm11 ll\o\11J(1( 
k; lt.,,,brJ~ ( ' (1'"11 IM'l'Unll'llt M1u111xn, l.l, I' 
(KIii\• . , lhc M lllllll!"'t 11'1.\litlll\f!AIT II IAlflflli' 11,111.1. Kbll 1 

K,u, C. RalWJM 

\11'1"""' 
OIS 0002111>1 I 

l'l,1't f.hl~I 
~ IO,ftbfl1a,v,:o:-:1 

('Im,/ l ,M'illtl't" 0/f/ny 
l)lr"o O(),t(.(lt(l1 

111.it, M11rnlilll1 
l),m! 10 I 1•l•-l·•:o;:1 

l' ,ntl ,, . Ctwtd,. 
I Mt/ I ,~lfl.NJl<J/(kW 
Ol!I.' MDfiC>'IUJ 

11.11(( ,1,1111111/111 
u~,c let-I cl-,rw,tv,'.'fl!':O 



:\1INl>Sl1ACI-: lllfSli'it:ss PARi<S 10:1 I' 
(t;o:;(NQtt:rl'l l9-2UfOOJ 
n ,n,INi-"nl S1:u11fakh1r SUllf lll t lll of r hnngc.t In l lnl1 holder's ('.'.quit) 
fo ll 1unu1inls hi lb, milliun uni\$, ull•~·n, 1-.p ,fi•frd) 

A. C'orpus 
uut.mie..- a~ l"' • Apnl :!020 
Addinons dunnj 1hl.' )'('llr 
ll11IMll'C' llS l)fl JI M11rrh 2021 
OM1inrt :u on I A11rll lO?l 
.AlJd,111111 '. d 11tlnts lh<: 1ieiJ111.I 
Closlt1 l b:11 ln1u:r- us :ti JI Oc~:cmb,·r Z02 I 

H. I !111! !'11f!ih1t 
OnlltlKC U.$ Ql1 I Ar,fll :?0:?0 
Add llml'I k,ul-d durinc 1hc )'\."llr (I~!\"r nou: 1,1) 
l.~°!t) ls~Ul' C',\'.l)l'll!>C'!> 

lht lllllC't' ~.'f <m J I M:irth 202 1 
lhd1tnC'C' .tf M 1 As1ril 102 1 
L'ha1'lf;l.., Jut1111~ 1he porioJ 

C. 0 1hc.r r uio• 
~111 l k ulri,~ 

n:11:in<:1: as OIi I .r\1ml :?020 
l'tofit I()( 1hi: )'l~,,1 ended JI March 2021 
Otlm t:ompr..-hcrmw mcorm: fur lhl' Y'-'al 

AmtJUIII 
C) 

0 
u 

II 

,\1111)11111 

1,63,080 
2-11i 

l ,6UIJ!I 
l .()2,8JII 

l ,t,2,&.\l.l 

• 1 ~~ f)1,;1rib11lint\ 10 I lmth<>ldcr! ror the Qllllflct ended J I Dccroitxr,2,.,o,.20,,_ ____________ _,,.,2,,,8s,l"S)L 
Unhinct :ti JI M11n•h 202 1 ?.9~0 
rbltU\.I.',,' Ill a1 I /\pol 2021 ?,ll ~II 

l'1l1n1 for 1h~ 1>«1ud (odi.'d JI 1>c ... l·mb,:r 20:!I ll.21'J 
t J1h,·1 ~umr rch(lnsh·c incamc for tht.'.' p,.:.rl\kl 
• 1 cM, l>i.1111hu11on 10 ~JnhholJ1.•u for 1h~ quunl'r cnJ'--d 31 ~farch :?112 1 <2.353) 
• tA-ss 0 1>1J1but101, lO U1111''(ll,l1,.,., for the q,,11ner L'1\dcJ JO June 2021 ,, l2JtJ 
•t~s l>l1u1buuan 10 Un11holdcn 101 the qu111kt cndt'tl JO Scph•mb;t 20?:.1 ____________ _,_(le''',72;:g:.:.I 
lhtllllltr 111 J I lll'C'C"rnbrr 2021 2,1) ?0 

•Tl.: dmribuuan, m!ldc by MmdSJ"IU: Kl!lJ tu •h Umthvldci'.I Mc h;L~1I nn dl1:! Nc,t l>ttmhllu1bh: (."u:;h tlow:& f NIX.'M l•I Mmlhl).11 ,. Rffr m.dcr 1ht: 
IU:11 K.:cuM111!1$ 

ru1· Otl1>htr thukln, & StllJ l.l.l' 
Oi.1r1t•rt.-d I\ LotOUlltiltll) 

1'1no ·, IC-ClilrlUl◊I\ numlx't I 17U,,6WIW-IU(lt)l 8 

Mt mber$htp numbl:r 49660 

l'laC"i." Mumbm 
lhtc 10-l"cbru11ry•20ll 

toi !t1t1.l 1m h,:halr u! lht1 Clmernlnt llo:stJ or 
K ll 11t1rjt1 C'orp lnH'Sl rm•nl t\h1n111:.i'N 1.1,P 
~.i~hnt: n, lltc Man:i1;er to M1t1J if»C\! OuSIIK'iS P11rt.:, ttl· I I 1 

\lhHHI N. Hohlra 

c ·1,ie1/ 1-, "x u11,·1• OJli, ,,,.. 

t>IN 004/~)M7 

Pl=ice M umb.ll r ln<".: Mumbai 
lhti: IO.,..cbruury-2022 l >,11..: l (l, fchlrnu')•2022 

JlrC"l't1 N . ("hhtib1 

('h,~/ F/11,mt'Jttl Oifittr 

UIN o~oM,'/(>) 

Pla<'t' Murnhtu 
l)atc IO.PcNu111)'•:;112z 



MINUS11Af11 11us:iNtss cMr!\s ,~,.n 
K:\'• IN/JtEl'C/llll-?OMIU 
(11 11 • 11111 11 11h lfl Mt.tn ll tWn 1mk1) 111bullobt s.t,a(cd 

SI NV 

' 

I 

' 

C'•ih ~w~ 1«<'1\'fll fns111 A,'"'1 'ii' \'\ 11,e.lu.im1\ hu1 t11• l11t111rd t\1 

,nttftft 
dw1den1I\ (net ,,1 •11plral1tr la,c,J 
11:Pll)"" l(tll of RLn F111tdiJ1! 
IN:11&:ccd\ hum l111l l!M:'.b' e:11p,t.l mt1"l1(11i ftltl of 111'flln:11b!t 

llt,C:\) 

,c11it1111111111, 1n11u·c1b, fnim .,,.,f.:,a , .. c ~,~" Of ••> wll•" 
n1rul11r 111~uw n ,·ll1 
Atlll l'mccc,h ln11n w.11• ul u1~-n1Jnn 1b 1n.1.1;t,_ w.llr OI J u110 ;if 
As.c-1 :,1•v,. Uquteh,tl\"111 of 11ny ,;,1btr 111,·t o, 1ri,,,1m.:n1 (,nd ush 
t•l111,·11knn> ,,. 11ny fum, uf r11111I nu~ 111 \ l11wll,1111cc ICU I Incl 
11J 1wot1I for 11..c (ollav.,ni,t. •1

•• 
1

" 

a,tpho,l1lr CIIJ)IUI t,41tll\ , ml ullu:, tnw,,, d 1112)' 
deb" ic1tlcJ llf due to bt ,..,nkd from Hik 111oc«di 
1111n\ntun11 a 11,b 

prc,c<'C'd, rt•tll\tuC'd -01 pl.amwd to bot rch1•<'st('<(l III llt((l(d11ntt 
w11l, 1hr 

any llt(JUt\UIIU'I 
1n,nlJ11tYIU ,o tx1TI11tW unckr the RCIT n:t1-t1ljdo1u 
lcn,J:u~ t0 A,~1:, s 11v , 

Ill. 111~)' l,t ikct111ul MCfUII)' b) 1hr Man.q:c, 
1\1kl f tl)C'tt(I~ ,,,..,,, ',lllir ,,r m,,,..rnmu,. ••!,,f'•~ •• '-l.le or \h•r. " I 
,\1,\1/\ !'ll'V1 ,WC dl,fflb1tl" I j)llh.-lllU to an ,:nlli,:1 rh,n 10 1c,ln~,:1,1 11'1 
.«(lfJ11nc.t whh 1lle RPl'r M(r,11J111t1)1'1J.. , r ,ur.h lllnt!N'd'I Jilli rm• 
Alld Any Olh« •~me ~cw~d by M md'll"Ct RM r , .. ,. cnp1Ul f'd 
hc1ttU1 
Len '"> othcf C'fpt'II I<'\ r111d by \ h1i.iq1111!(' ltFll' 111)11 l!ll·'ll•n!II 

llrll!'III 

t, Ln1 ,\11)' C''l"'"'" 111 eh.r 1111nm:• r,f c-11r11al t"~pl'l11f111lfr 11t M 111d1r11u1 
Kt-II kH1I 

,, 

Lc·o Nc1 Jdi1 1r-r11,,11n u (t1111~tl1)v.11), tt'dc-m1111ot1 of 111" rcrr,11;r 
\ti111'l!, \kbia101n11. .lll.) w1l1i:1 ,u,h 1n1&rnn1rJ1I 111cmrnn1.1, 11ny 
r11""-1 Pl•U,anoru h1l-1lll'f"1 (I\. • 111 11111, IM.' d111:mc,I IIC'(~\M"t' h)' 1hr 

\c11H tt• 1)1kn 1111111\lffll'l'fl~ u1rlmh"f l•u• '"'' lnnu.nl t,;1 ""' 

~b•11in tll lC'\. 11111) "''"""'~ °'"!1tlr.1t11, .,1.J)tl~t "" ,u '"'> 'IS'. <k~·•tmi 
n«"hlt) I"! 1hr \1~1\ttr1 '

1
•• 

l <" ll1l(h' ,I IMlll m, l'lilClll:d ilr1•t 1"11111\',lfli! • • Mtlf,l-'Jln,-i: Kl 11 
k \ d 

10 I"'' l11tUtlK' .._, imJ \1111\' I I.Aw~ llf ;11,phullttJ 1111,,t Saml•louc 

:\h11d1 •-.ct Ill.If kh.l 

:,01)1r,: 

F111 1M 1~\lnt m n1dNI J I 
Otc.:mbc-1 1021 

( I 'iu111f11N) 

J I () 

(14Vj 

ti II 

t 4til 

J,76 1 

l-<11 d,c q11,~1"r Clllk d 
.)0 S<'111<1111..:r ? C>l 1 

cu-11Mtd1 

l 170 

• 
m 

r or 1hc q11•nt1 
111'111 IIUH! 111\Wll" 

trnkd 
11 l)rccmh,:r 

.!Ol0tl'n.,,11J:it<"<II 

ZAlO 

Cl1) 

For 1hr 
IUIIC' 11~ \II\ tl'ldtd 

i I lk«tnl1tt 
l<ILI 

<V1u.,,d11cJ) 

' 
Cl]) 

1-ur 1111, yr•, cn,dril 
J I Mnrch 20:t 

tAwh1r1I) 

l >IH 

f1,)70) 

1 lw (k,w,rnm~ IIIMld "' lh~ MA•t,qlCI tu lbt I 11,1JI. tll lbtir mcr•m• hdll on IQ ftbl\lJI)· 202:~. 1\11 d.:cltrcd dl1Ulb~1on ·~ 11ntthq.l,frr.11ff(\ 16 1 re, llltll wl,ttl, 1:llt'"t'""'' w RJ ?'JSJ m11h11
• 

''" lbt lfll.lftt'I r11ikJ J I Ckccmbc-1 20'.! I 1lk: d1ttn\'11111011 i ..,r,tt ,I M Jll'I un11 COll\llfHl'\ K~ ,I 11 llt'I UIIU u, tl,c hnm VI dw1Jc11J IIDII Rt C> ll pn 1,1111\! 1n lhc fo,m or U\t<'ft\l l,-IYfll('l\l aml K~ 
(l 01 11<r 111111 1.11 1)11• forn1 or 11tbeor lnc .. ,w 
.\l.iN'II "' llh Jh1n h111t1111 fl( 11, 120 11,:, , .. 11 rm the hnlf)'('AI .mditJ \0 Srp1r,11l1r.1 !t>ll. 1hr uunml.Mm.' (h.il11buUj,)II IU1 tll( IIIIIC 11\0tlll" cnd,:J JI Orcc111b<1 l<>?I •1wr1vut> 1c1 R, 11 IM pt'I 

11nn 

s 1-,~n•~•111 of N~, 01\tnl111111blr C"• \h n ov.t h-\ ,: 1104 t,«11 ducloo,,NI fa, 1111 rbt .:01n11.11~u,, 1icnnd~ 1incr 1lw; fln, J.01nl,111111n ul tbl! Kl.I 1 M li...14-J 1:11 the' I 111, 1 Om1 tk,tum,:"1 "'"- mlkit lif!OII 
C'flmrkt1(11'1 ohht- Ii\"\! fllll ,ruanf'J nfln 1hr b\tn,g nl 1lw t tn1h 11n lbr :-.uid, ~wl1.111J't'\ 1 c JI u«nn\N.•, .WlO 

'"" lhr)'~ a,lkll JI M••'* lt1.?l. k-1itlnp t.11 SI•\', r,om fot1d no<'d ,11 Rf. I I 1r .. i:, fll d•<'<!IUl1Crn11tr.l }O ~llll(f n~o lu; btttl l"\dudtd Iv, the- 11.:11110•1! <t(NU( I \.,ll(1,1.l11ll(lll 

RtJM) '""'lt ..ir~n r fon,l!ttJ; v. lncb I• tl.nbtt kn,•~ ~pv, l\as ts«n <'1111rnrcit 1111\k-r "I iqu.11bm111 n.f ,,'W!l'I. 
!I l11st11u11 ht 111ol 1q1.i) 11tt111 (1 1>f11 Sr\', '1\11.llrn th~ umc quvm lu, been adJu, t(J unJtr "Olllrr o\JJJUlm<Tltt~ 
, , Hnm,Vllll£ fmm 111!111 ltpa)llll/ul tit s_py,. 'l\·1\Jit11 dic 111111\: quM1tl h.tt ltl;•c11 ll~lnl~ I 1,;11tok. "()the, , \d.)IHl'lll(:llh" 

fot 1h-loln~ lln ll l11 , & St lh I.I fl 
t. 1';,1 lt'll'li ,\i;CQUIIIIIUII 
r10t1·) tCll,l lolfflflQII Till!n11r,- I 1'11,AW,'W-IOOIHII 

Nllv,h ~h11h 

l'•lt,cr 
"1('1nh.:,1h1jl n .. 11nlicr 1QMIJ 

l•h,.:t Mi.1111,at 

1h11' lll-fttH11111')•10'1 

fo, 111,d tJ" bd,al f ttf111¢ G\ll'tfflinlJ. Oulrd or 
I\ vl11 Ctr1• l11v«1111,,u ,\ l 11t1 ■1{f'N 1.1,t' 
( 1 " 11tt M11,~c1 t1> M1...i ,11occ Du,inc» r11A , RU 11 

l'h1w M11111l,,11 

IMc 1u-r,1lr\1~1>•!0ll 

Vl t1G1I ' '. l t11"1r11 
null! 1.,n u11n· om~tt 
OIN l)ltlhl'ltit.7 

1'1111.t Mumh111 

0111..: IMcbru111"j •21'W 

f'r-ttli ,"i, f'hlll'lln 

t I Hflh,.,_1,111,l(l#l rHI 
llf'i M.Ml\'MI 

f1Llcf' Mumlu, 

lbcc- 10 hhru..) 101? 



MINOSl'A('t' Hlt."r~nf~ N llKS 10:11' 
H"11IN/Mlffl WJ.211,IIKIJ 
NCJ tv, hl IIM- C oodtti\td S u,0J1dt1M finnncfal .Stn lt onc,nh 
h 1ll 11nK1~nlt In It,. r11llll1>n ,u,loli 0111-tn'ol\t 11111N ) 

,\Hnd11oirl' Hf:11 bn:fk:"1111111 

!l.1• 11t"4mt:t." t h,w,~ t,'111~ KM I ('!l.·1•1ihp11w Kbl l ) ""~ 1t11k:J (II) IJ ~\l;cmbtr ~ 19 Al M111n!Mi, M!ll111r&shlni 111(111111, u i:auu1\,ull1>1)'~ d~1~111111uo,; .-,J 
11n-,•(1(11blt tl\hl __,.,kf Iii,; Pf0\1J1ooi (l(tht ln..11;.n TnM-ts ,\,;1, 1&S2, poNuanl 10 1 1run dt.:d d111td IX N1wi:mlle1 W I\I !l,hrnbp.1t1.! Kl· I f 11111 r!.!gii ltf¢d "'1th 
SI.I)! on 10 0:,;<1t1lKr ?() I?, •• M1.11"1>al •• • IUi l r fl'ltl 11nt11 I<> 1,X IH!IT R.tttul,111io1n ltn\'n'l)I rrii;1-.111nKln 11umbn INJl<h l 1119-lOIOOOJ TI,c, TMl'J pnnc,pnl pllll'C' 
1>rbu;lncn ■<ldrcu 1111t R•l•tJ• Tt\W\"t, I ei <l 3, Rln.:~ ' ff. c•.,o, ll1m,.ln1 J.:1MIII l'ontJiln , Mw11l1;u • 100 OH 

1\11b« Consmlfl'Otb I Lr (1\ ('I) !11'111 Cllfl( T111,h113 11 I' f("TL' ) /Ill,' Ille 1illfllnQtHtf i',hnd~llllL'I/ Kl:.IJ llie I ""'l"C to \hnil1p,lCt RI n .. ,h;I( r n.li\ft Str,1f('II 

I 111111 ()11 llhe 'Tm,u:r ') 1111d ,Iv. fl,lmat:i:1 li'lf .\111\ll~1~ r Kr rr ll K kuhrJA t ',111, l1n 'l!'-lrl11ml M ,ll11!1,!_\'1' t LP 1111< 'Mlll'lllj!,(f I, 

111~ u!}p 1wu null 1.1111>:1p11t ac11,il)' uf ~ h11J'1•·•~~ KEI I"•• t\l ,:,111)' uu 1hr a<1h1l)' oh real c.-mc inH'.alP1t1;nl u,,11. u prn111,'tblc urukr die- MM I Kqiulnhun,., lu 
,,mo: fi10Ji. 11-.uU}!h lho: Rl::1 1 11, 11111\..i: 1f11t-•hl"IO!IU ,n lK<'Oflbnct whh Iii¢ Kl·ll Rcin•l~lan, 11'!11 1'~ M'l\'("Hml.'flf mn1cic,. "'" ' 1111•11n)' 1w1 thr ai:11111~'" m,1, l,c: 
111'-11• rcJ itJf OfKMll'IU 1t1t Rl::t'I , 11~11».hflll. 11mdcn1..i a.nJ 11nc1ll;iry 1111111,n 1hcrc:10 

r,. hnd~11,1c.: l<l•.1 1 ac,1utt c1I 11,c: !-IJ,C:!.1111 t'u!11UMr \'d .. .:ln ( S l' V,-') by ... ""'HOil~ 1111 ti,: \l~Ul'I)' mlC'IC'(I lirld b)t 1lu: s,~,ruor Croup and IU.tk~IMt: ('llllllr~ WI dw- Sl'\,. 
U11 ;l(l fol) 2020 In <t-'\d1111-.ir: ~" lht,c 11~11.t)' j11Cc1cau. 11.-: Jill<I\(' W 1d1nklru l1o1\r b«11 11Uo1tcd !i.S,66,~,IJ &2 unfl• ~f ~hmh~ f.l HI' 1-.i, :m J ul> .!020 11.h1d 1 

l'IC'fC: "'ool 111 RJ:, 27$ CMtl 

f\hnJ1.1iac\" l( t,11 wc11I 111. 1111: II~ IIC!I eb 11lt.!1 lu1 lt• ltal l'ubl-.: t)0in 11f ltnd1 11flc1 OL411n'lll'lli: 11\t fC'Q•MrtJ: llprll"Ql,lt l"ro!tt th,: fck "\n!~ llOl hi)llllO Tile UrtlM weir 
11tlu1ttJ 1(1 d'lt 1.111.1-c:uful 1tppl111111U oo ,t A~lllt l020 
,,II lhcM- ,11111~ >\tfl! •ub.m111cn1!r l111cd Oii lhc IISI Llmue<I tUSl1) 111)11 N.i~1\II S!N~ f -.:.:h .. ~t <1fl 111l111 I 111•t ,I (NSI jnn 1,\11irm,1 .!OlU 

I h,; bncr 1,;101tki ,.,,J Jl1:11cl....,IJlnu Jkllkm or1bc ~11\l t M,:- p1mid,:J below 

t:quhySh11rth11oli.tl1111. {111 11tr(tt11111~,) 
N•nM" of 1h4" 8 11\ ,\ t 1M 1lr:, 

.u,1 JI \ 111,rh 2UZI 

)1"' Sl)V 
" ('/l~t(J "' rtal Of.Al( ~l1111.U1....:~ 

dcHl~1n1-.:-n1 Pr\llt(U ,nic-11 .. SP«"111l M.1:11 100'. 
l 'i:onoin,c l°"' 1s1:1.), lnCbm•11an 
Tt,:h11ol, ,lt" 1•.,rl.1 1md nihcr 1;:1,.1• 111,.-.a11l 
111.,rH l hi! SV\' lmJ 11~ pmJt n1 11, .\m,h 

(N•1·1 ,\ lur11b.11,._ l' unr and t•ud \:t!IIIU 

~uni••1 1l l>{k1•I"'-') 111~ SP\' " • J«,m'1 
1bnnti1,0M 111,'.,;111« 11un11111,1 19 .,..J,k h h 
c11n du1nh11tc ~'rt lb 1l1c SP"./ 1cnn,"' 
,u,h,n 1hc t'11r\ h <'tlrnnwn,,ii:d ,tnml,uuuri 
,,r rln:1n1:ny t i\ fl'I IW1!Jl!CI Ill ,\ ,mb N1\ 1 

Mumbm fiuiu 9 ~inl .l:01) 

1>, SP\' " l'"tlll),.,I " n~I rume M11-..l\p1ci: 
1k1ell1tm1i:111 f llUJCt11 •11.'.·I ;1:, !'lpi:u..11 Kl'-11 '°"'' b."UtlllflM\! /.1111\! (:tbl). lr1for11"1alJ1.'t! 
IC"tln>!'ilVlQ .,..,~t 111"111 oth¢1" commnd;11! 

lh~h !he 'Iii'\ lu, th JIC'0,«1, In I\IJ'lli! 
ll'-1!11 -\l11111tiJl)111t ~,•v h • d<:tnk\l 

(Ul-'lll'llr\. W-~1nhrn11"l1 htt•mc puNlllll!I ht .,..lm;b fl 

•flll ,tmnlk!lt IIIJW,;I 10 lhc !>I.I.. 1.11,1111.\ 

ftldmt II~ l'.a,I; 11 ct111'llterKcd 6rmibl111011 
or dcnt1'"11)' 111 1n r•0Jcc1 111 i\mi.1, N1w1 
,\l\11nlu1 1mm 111 AJ,nl 1.0111 

►'.(1Uil) !'ll111rrhi>ldu,~ 1111 
11.-1\"l•1Hll~C' ) 

IIS • I JI l>tt tnibcr 2021 

\ fa11hr11'-'C 
f.!H l 100", 

\IU.J.ll)Jh,C 
k l If 1(111'• 

'c.STMt: 

ctll'lg n the 
lhl\,l~fl 10 
Sl)lt"I aim 
p,r'<, REil 



MINIJS!'At T flHSJNt §S J'ABKS 8(fT 
K"'!1:--11u:1 r,,,..20JOOJ 
Nou•, 10 1ht Corultn~,I S.1• mh1lon1• "111:u willl S1.ntr1111m1» 
( ttll 1111munb 111 K!\, m lll l1111 u nldi itll1t"1'1'1i ,1' »UIINI) 

N111r11• 1.1f 1hrSP\' Ar tM li" 

1k Sl'V b cnw1it"d II\ ~ \ tlOllt'llt'l11 ~ 

l!quily ~ h1111'IK1tdll'l& 
(ill pt t('lf111ll11.t) 

. , 1u J I M11Nli )tU I 

\ I uld-..lliaOC 
ktiu1r,tu:cns111ft or II p,uk S I~/ m Kld l ..,. 
1bffttl!111i n ,,tronlt'n ,11 li)1lt.'fal111d AuJI,.• Priwk,h S1.t1c lnd1.tttri11I fnlb11nicu•t 

Stmdc~ • 
C"orpor1!t0n 1 11nftcd (ti' •l 

1 lw M'V 1\ v.·11i!A~cJ • • dc,-tkip,n~·ut and Mincbp:,cc 
lir.11) 11~ 1,c.11i,111g I,)( 11 ~ •l. to J1l'krc:n1 1u ;1·r Sl)fi;, 
\11&11.llnm, m lt)J n.tll.1d 1Wh111 llr111km Srnu: ll'll)imm,I l11fr.1,;u11i:1u11! 

h11111w• 
l'o111t1rn11nn I ""''al 111 .... ) 

l be Sl'V "' ~1'1(a~I III lk,~lopmc111 atiJ 1\<Hn,h~c 
lea51tl)!/l,uiani11e, "r 11 pt11lr. 10 (IIO'tm'II Ju:11 80% 

KKO • c-,.ruomcn ,n I l>··dcnl»d ,\odhh l't.cktl1 ..;,;aie lnd,n mnl lnh1t.,11111;:.u1n: 
(.'ci'l'IJ"••M.lfl I mmi:11(1 1'•• 

llu.• SV\1 

" Cl'W!P '" 
,,~, ('ltn)(' \ til)(ll!»(c 

ik, clopmc:1\l llfOjC<'l1 , oct1 " Spc:(1.1! IU!l'r ·-f.COIICIUIK' I.aw: m:z, 1111d lnlO!lmuori 
'l'c,hnol"ll)' l\,rh . ·n~ Sl' V l•i 10 rrn1cc1 
m ~hitr11d1 Pu"e n .c S.P\I " • det11.-.d 

t,;lt(' lnfta 1t11oml• 1111,n hceo-.nr 1u•Ma11f Iii wh,ch 11 

~--· J 1i,111l1uco JIUV.fl I\) lf'lt Sl:7 ICll,lllh 

'"1h:u11hi: l'nrlr. It ,,,m1n('nccd d111nl•u1lon 
ci(clc~1n.:1I) lfllh l)t(l~I Ill l\hnro1J1, l\111e 
!him I J11nc lOl'I 

Toe srv" 'llil"IC'd "' lk\cl~n1 Mid \hn(!Jpe« 

lcumw'bi;cnu,11 ,o( n •"" 10 d1!1ert,11 Kl-11 UK!~ 
I lu1m1mfl'11, cu,1omcn 111 (.'h,,1.,,, 

11,r Sl'V 1m, Jev-rlupal • • l11J11ilfYI pa,li; M1ndip1u:c 
f./>, thl: pu,poJC> or k-1111111 '°'" to d1f'R:rc1111 HMr IOll'!-il 
Cl.ltllOl"'-'tl WI l•11111d1gm buthil'l!K 111 M.tlnd• 

M11mb1u 111111 ft 11e1n~ 11~1mtm1n.•J ... 
oprcu,lcd 11)' tJui St' \' nae- :WV 11hu 11111 • 

AnlloolOO l..\lllllllCU;'.1.,i,I ""'"" 
., Bnn.Jni 1,,,url.> 

Compl, ,,. \li.nb1t 

£q11h) '-:ll11r,rl,11l11i11t (in 
Jll'fC"111•il;t'l 

., 111 J I IJttMtlN't ?Oll 

~lind•p111.·c 
ltPrr li:'~• 
1·dm1"J,:m1., Slll~ ln1h.tlt11;1) 
tnfr.1._,1.1111:1.-c ('~1pornU011 1 lrn,tled 
l l ltil 

~ hnch,p;t\'.\' 

Kl·J I .... 
f 11l.t11~ 11,;1i SI.Mc: hid1d ln11I 
lnfrJ,1nlC'1Utt ( 0<1ff'OO'IW\tl I IITllfCil 
(11~,) 

M1111bJ!aC"-
KMI 119"-. 
h:l.11ttt,t.1111 SM<' lnd11~1nal 
lnlrattm,m11: Corpclf'Mll(MI I 11111ird 
(I I ll.> 

1>, lmdi;1~11 

Kl:J I 10/J"li 

M,odtp:,« 
lU II 100, .. 

M1111h1111i:v 
!\Ll1 100'. 

• h 1t1~1t 10 uo.mn'tJ~I c,ftl~1c, fttwn Atic.D1rn l·'t111lt\.h lm.11~,tnnl hthinllm:h.ui c"'u11'llW"•1,i;•1 I ,uutc:11 (1\Pllt ) 10 ld1tllfllll'II Sm<' 11'11'11'i!flll h1trn .. 1:n11:11•~ 

l'Ol'P,.'llllt1on I 11nnt.l t1 'ilU,") 401fcc.me l.lttt'mba JO, ZOZI 



~Jl•'U)Sl'A(:C LH!S-INt:ss PAfUiS nt;IT 
H N: I NIH ti f '[11 • ·l B!OIIJ 
Nmn m llw Cuudr11.'fd St111uh1k1111" tl;111nr i•I Sllillh,•~wno 
lull art1V\1111l in lh •• 111Utii>11 unit ii otfwo"' lsc Slatfdl 

IJ:u .1~ of f'np11 ri111<,11 

'Mic Condcn~ S11m1~ln11c li1n11,io11I Simt!mc:1111, ul ,\ hnd!>f.tA,w U1~1111a.~ l'111l• Rfn .;,;,m11n..:: lh< ("~ikn~,I S111n1b li,i111 Ui1l11uct Sl:K"CI "" ,t.1 J 1 I.Jc.:c1~r 2011. 
111t" (.'011de1n l'd Srn1wl11l11ne Stmf!n1e111 C1 I 1'10111111J1I l.u"'- .,,,luJ t1lt; ou1,r '"'"11f\.-hcn1t\'c lncot11C.\ the Con&:11,cd S uu11kli>1ie- S1at••111vt,1 uf Cuh rki~· (ot 111< q,mntt 
11ml nim:- 11111ull1~ reiJcJ 31 1Jc-ct:111cbc, l02 1. ,tic Coodo:nKd s ,~i,:m,;nl ..irC'tung,n "' H11uh11ld1:n l'quU)' I•• 111£ 110111 , , ... ,ntlu (-HJtJ ;\I O.:cc,nb.:1- .N>?I 11nd • 
1>11111111;1i')' of II)¢ up,, ti~11 n,,0~1111!~ p..,lk e,:~ ,1nd 11c1'.-c-1 oi,l.llllltOI')' mfof'!nauoo urnl 1,ehr,1 11ll1ld",r111I fiiu111.1al d,K:lo,11fn. 

Ilk" ('(11tdi:-111;e1! Stllndnk,ne h num:ul :-.t..'lhm,rnb lu.1'-' l,1:01 pn:pru~J 1n ~cor,b 'k.:< ~'11.h 1hr ffil\llft"t:I" '" 111 '<rl.'!11•.-~ nrnl I u.11111,r~• Uo.111 ci(lnJ111 !l<rul l.,llk' 
llmn,11,1e,i ln~IJJ K~11lflllw1.', 201,t :1.111,1,W"J«iS 6om doic 10 lune ll'l(lm;ih'ltl "-"Y ii11u,1,tltnc\ m• I l.'"c:ul11111 ,,-Jelll.'.J lhl'r\'111.dc1 N~I \Oollh Sf.Ill t"1n:11l111 No 
l lKJl\10 PF/ 14<,ll(I I<, d.ucd O.:«·mlxr 1?, 1()16 (' d~ l(f.lT R>t:~ilm,011~"), MtJ1\1l,1tmn )l u( 1hs: UIIJK l<<·l!-111.lll")n"- lrnhin Am•will1¥ St111!od1i,J jlnrl AS • .ll 
' 1111mm H1i.:.t11Cl:.&I Rcp«li.llB,'" le) i},c ('(l~'ill 1,01 i1"00f'l~iJ!C'fll w11h IUl"II' ,rg11l.e1,1 1111\ (,rr~, , ,01c M 00 ,m-•,nttllifdl ,,, rm, C.ti~ltl" II~ ' I 1111•)"' lll\&Clld 111 
coi11po111-.I inHnini.:1111 u•IJi:r 111':I , \~ ,1 1, 11u 1~1:il hr,m,ull! .. \ IJ1esc11111111u11) ,,..,ld ~oh •dC\ i\ltl oM, 11,P:d d!l.'R\11)1.k l ano.l Ollll'r .icc0t•*'"lfl' 111 r111:,ilk1, j.!,\"IH,~1adl} 

11.«cr,t,:,I u, f lliih-' 

I ht! 1111'1ll1111ti,;111 uf1)111 .'.()ttJ,111,cd 11.11nJnklltc lllWK1al 1111tc1nc114L o 1flc:1 1111,.11~~ 11"110 co1t111lcnu1111n. ~llcd In dw w,,ullk·J :,,t,rlh,h: Ill c t'1k Camp11-<• Acl. 1n1-~ 
111:i11f1eJ \ illc M111nl1 )' or (\'!fll<'lmtc Alfaln 11oi1fkatlei1t dlltl'd 2,lth \!.:11th 1.C>'.'I, m 1he l'\l\•111 1hel.t! 11,~ n!l,,,,unl iv tl1¢ p«fl:ir,mon or 1bc rol'ldcl'lk'!I 'C!ll1d11i11tlt! 

1i,wic•11I 1111tt11'1C'l1h 

lhc <"«11k111-cd S1nnd.1klnc l'l1~w;ul Slll,-n'C'IIU ""fl.: 11111hnn1cd lhnt'l41i.' 11• 111.,;11,dan,~ w11h ,c.-.01.-. .. , p111,((-.I by 1he C-,o,,m,l'lit UI.UIJ (lrd1c .\1111'-J,:r 1)111 l111h.ilf 
1"fMmd1p:1cc M.1111' on I() Pt1,n111r,• JOn 
I tic ("oo6cn~,:J ~tand:ilon. hn:m,-fol ':1111c111<Nl un: lift'Ji:111fil 11111.ih•ll R111(l"\ 111 M•.11•••• e-uq11 ~ l,m \llh~·,wi:w lt•1dK11•NI 

S111lftlK'llt ;.;t (C1m1,li1111« to 1,.J...AS 
llic~ ( '(md~'fl~ S11111,d11S11n1• lin.,,11.:.ul u :11cnlt!1II\ h11 11,i! 11101: 11.:inUh t 1ld11d ;q IH'Ccmbcr 202 1 b•ti.: been 111\"l"~I 1n arcl11d.w1c11 w11h lu1lu111 ;\C\uul'ltUl!j 

S1i,11il11nl ~Ind ,\SI -1 " ln1m 1u t.,,. , ..._1,11 K,11\11h11f!' . IV 1h11c,1«1111','I 11 i,;on,.h1.:n1 w11J1 lhc MEff rct(.1111111,ou in mo1e Ii.illy 1le11mbcll ubll'll' 111\II Nole 11 lotllC 

cur1th:n.wd ~l:01;lak1111,: fiu,11•~11,l , l,lt~·11\Cnb 

Sl11,11lf\,:11111 M(C'._11t11in1 ,-BIH'I,. 

11) ►'l1nnln1111I 111wl l'rl"lt'ftlllliPII ( 'utrf"lll')' 
rtic Cc,r11kt1wJ S111rnlali'w .. I 11i.11, 11I St/llC:11).flb 11" prncntc-d 1t1 lndii1n ll1tl)(t1, 11,hitlt u 11ho \h1w:h p,xc KM I l1•n:huual u 111"~) ,n "'h"h \ll,~lc1!k'< 
l(ltl I uvtlillt• .,., 11 firi;,r,; ,:il ,n~Klfl rrc&C'McJ In lt1Jh1n Ku~ Iva, b.:~.,, t(~111,lc,l ,ilh.1 1lw: tlNlt'\.I m:dbuu 1:1,,,t11t \1ll1s:t\\!~ Al3t.:d 

b) H11d1 or 1l'l1·11~11tC'1n1•m 
U1e,;e l'nnde1.-.rd lh1111J11lunie l- 11.,.11(1,1! !,1111itm(11t,- a,o l):IC'tt,u~I 01' 1hc J1ktonc11I \'OJI bi,~~. C'°'«f)! fl,, « n• n, lin:Mocnil 11 ~-.d1o .-ult 11.at.htt,;( lr-:1~•1 .a.,;i:O.IIIU11M 

lll•bcr 1cga11b•1¥ f•1111A111J w 1n 111'1co1l 11~.1,1•'td 11,.1 l'l»r \·aluu: 

.. , 11, .. 11r jutlJCUl l"llh • 11d D l lla11.lb 

11111. J"q""•lt1111 u(tlw (.\11l'.kntcd S1,wd11k,iw h11:1t1C.'i:iil S111k'ltl(IIO 11, co111bnt11') 1rnl1 vrnernll; 11.:n1111:J a~v11f1h11~ pu1"1pk• 1n lnJ1n fh~ AS) 1cqu1rrc~ 
11\11~tt1'11/fll 10 make ,~111n111C"i a1\<l 1u111rur1tl.lfl1 1h111 111!«1 1hr ,rr1t1ftt•d 111111111•11~ nJ "-"• t..1,t.,lilti!t. '°'""'-,.;· 11,1id CX"'P(NCI \ctwl ttmln coulJ 1t,nc, !,rnn 

1t1<11 C' c,•1111111~• 
t:."11n;tk). a11d ,-,lkil~ tt'J .,i1.u1l1'1S)C1t.llU •« m,,vw,:d Ofl • pc:nod4C ham lte\1•1t"'" 1n ar..-111irn••I( r\11muu11ri • • • •~~\111:m\cJ III di'. fl(O(IJ 1n 10likh 1hc tt.111,mr~ 

1i111 ll',l!.C'tl n1W 111 :ill)' 11.mut pcnc.><b 11.11'<!..icJ 

lnfo111uthHl llbu\11 \1111~111 Jl,l(lt,-"(ll)Cl)U .. , appl)ll'll,l .ac:,;01..i11,, J'l\)ft(W:J 11111, ti11,y ,111: TI'Wlll 11Jtl'ldlOlllf r.111.·" uo ,Jii .... m,..,,11, .~ .. (lrf11~,:J l'fl ,~ ( Oll!k'.J1Ki! 
Ma1.J .. 111111e I lll,,olM.111 S1"'rnic!ll• U lrttkllll'd In tlit ,o.110~••11 nllt('~ 

(t) l'fi!'l.l.,u:aoon ,if "llnll t UJ!l(lll ,n 1.-11:111.) u, n~,(lldl!K<" ~•\h 1h, 'ii .tu IU 11 lky,1l1J11(li,1 ,nnen•i 1,, 1.•nm1Mrmrl 1,i~111111111n'I c,u1ir , .. HI 

t1Ump,111mN:t• 11nd I 1urulu!IIIC.lfl (II lti\t'«lnt'~'II' .. '-P\', 

Im I l<i:'(l(,IIIIIJllln 111'111 mr111:11rnncnl fll p!ll\l'lllllf,I Im i,llfllln~•·)I; 111, .mJ J,,..,11.1>111c 111 \1.'l!lll'i!~l,I l1.1111l1u,:., '""'"r ,, Ill)/ 

J> (\ffrc11t unv1 nu,n-C:111'rtl'lf t"l11olr>l•111l,,i1 

\hl\il,011.:c Rfrr llrl."o\'"'~ •1~c1i. tmd 11.altlllll.c.\ 1n 1)11.• lbbml.'I! ~ l~d 1111..,cd Un e:1.-rc1~ llio.)fKlll't</111 da.)1lklllif.'lll 
\t111'111ot'l 1,llt!!ltt'J111riUUl l'Mi wbmlta 
l• 'lps:1:t1:d 111 !1~ 1vul1M:J U1 1ri11:·111,kJ 1\1' be- 9'114 OIi Ct1!1116lio:d fl\ tl'illlllllf f)fl\'flllllhf, C)CI¢, 

• lk:IJ vrm._11y (o, ' '"' pi11po,,c o r1nidrnf! 
• r:.:Jl(~k'd 10 b,: l'tflh~d 1,1,i1h111 mct\c mamh,11ll1."S du: •~1• 11t1ng dat11 , 111 

('a1h or aul, n:11.mitlcnl unlc"" II 11> t l•MuucJ "°'" bc-i1~ c,,dl•n!S('d QI 1,11«110 Jcnk /1 li.b&lity tbl nr 1<11'14 mch'r 11,111111h, nllv 1lu: 1qJOUll'l)l d.a1c,, 

All Otlto:"r !tlk'11 lfC cf1rnlicd Ill flOll·NITl:111 

,\ h.,l•1bl)' n c-1in't'm wlll'n 
hf\ l!'IJIC\.'11•J lu ~ ~rnkd ul 1l(lt11i:rl \lf)IC'IIIIH'f' )'Ck: 

• II tJ 1-.:ld p111)t:ilil) (o.-tll(' l""'PO" o(tl'lldlflfl., 
•hit du.; 10 be sc11kd , ,1lli11 ,.,.,.·rhe ll'IOfllh\ nfln dll' rc11111m11J1 d111c.., m 
-Thrtt ~ ll(l 4111CC)i'()""''ll'I n g ht ti> ,teN, I~ ,.c11k11x-11l \l( ll1U Ji .. blhl)' (!,)f nt •utl t•·chc n)(lllf"' • fie, 1111: ft'll>O(lll'lll 1)¢ni)d 
i\hno:l~wr KM I da~dic., idl ,11hn l111bil11,,·11 a.~ nu,hullt1il, 

1>d1111c, l 10. 11M,~I• .,., hiib,hbo :arc ,lau1licd •• noi1-cu11t11t ••~1i •ncl 1, .. li.lm<"• 
I he Vj)Crnh,~ t),k If lhc IJIIIC bcflio1:C"!l 1lu: ncqu1s1tw.-.1 of ltf'ICl1 liit 1•1a.:C'NIIJI 111111 th..:11 m ,1 ... a!NIII Ill (IUh t.lld ~a•h (QUnllknh Mlfllhf!llt,'f' Kl 11 Im .. 

kl11n11ficd ,~ti• t mon1lti u •t••fll'!Mlf• i•,,·k 

r) \lu.>Vl'ClltfU(v(fai, 11h1f'; 

11,1/11~h1»<c ltrll' nc~111&1nt1, pcihc_.., 1111<tl , lni:l1m1rc!\ 1e,ri1ar 111c n11,:10,1•i.,1.n1t or <,1u u ll.fitt. r,,. boih limuic,al o.11J ni,n fin11111,."111I '"\d" ••J h11b,l.1ho 
\lu'-1•1*1' RI Ir NI• 1111 l'"'iGd"11~br-.lCU110ul Jrnmn.,ucl. \\ 11)11-:,pi.•,t IV ti"' 1tX,OllfCll1¢1'll orr.11 ,1t1ic1 

i\ h1)1.i tpllt'C RI ll 1,•t••--l)• te.uc-~, \IJ('ltd11:;1nl unol,.,1.tt\lll.111: m11'11I, ,11ld uhllhOII 11dJt,1tlnlCllh l(th1rd lt:lff~ w1fQnJ\1'1'10H "'11'.c',! t.., mc.,,..-e l.u, uJ111a thc11 d~ 
lilmn.:r 1t11tn -.nu.,o;•.c• d11.t s:rnk11;."C' oW11uK"d !i,101 d)¢ 1h,1J 11.i1\,u 1,1 hll'Jl(ll1 1hc: c:011dus!o,1 1h111 uldl, 111'111un1u 1ntr1 the- ,rqn•t'mr,ti u(ll'.ld ,\:, ifll.l\.:hn'-the 

f.e\ vl ,i1 lbl! l.u:1 u luc t1i~r.-cli)' •• Ythi.:111\l';h ,'11u.J,tl01u ,~dJ bt cbu1Acd 
Wbc11 111,11~1.,111, Iii¢ (nn ,.,ili,c 01'111111,JC"I oi II hal111i1) , \tn~ltpMC' HFn nw, c,lt.i.rl\id!lr 11111,l.:1:1 diuu •• (111 n" Jl(n.sil,lc- l·••t ,1111.:-• 11r.: c:ntt,it11u.:d mm 
.l1nttc,11t k\ch ,n n fa1r\'11Jm: l1~n1n:h, b.lwd on 1hc 11111\111 ti'o<d 1n dw , nJ1u11on (r\ l1111111.1t\ a.i. ful)u...,,. 
• I 1ad I \l\lOCC'd prK~, (w,ndj11ucdl 111 1!1."11'"<' 111111".t'U ro, Kk1111tt1,I -~~C'\t o, bnh1tmc, thaa u 111I) n1111tt'O\ ,11, mt'lll,,Uf'Cll"K'ltl J,11: 
• l.c,cl l' utput. 01hcr 1h.1111'11H)!Cd pneti r111,:l11ded .. I e,TI I du1 fltt' 1il1sa<n,t,t,k, l\11 tli.t 11:.~l (If l11~ltl)', c11hcrJ1n:.:1lv (1 <' •I lln«''I~" 11\llncu&I) I• c- Jc11\,•J 

ltompn:n) 

• I t-,rl \ 11111rn~ fo1 tht n,;wl ut h1bib1y dwl ,1,10 ,.114 bdi.:J U11ul/K11.tbk nwAt1 dut1 (unob1c"11bl.: 11,11410, 
If 1bu 111p11u, uw,1 tu mvai. .. c 11,c f11i1 ,.11l11e or an n<KI or a h11t11l1(), fo11ll ln10 d,ffc-r.-na tr, c-f, ,,r 1hr Um ,1111"" lm!11ucl1), dic11 II"' fau ,,11\11: 111'o!'111-1utnicr1~1 ~"'--:-~

onnJ 1/11 .i, fllll/C()" !n !h( U !l'k' k\d 1)(11"" t1ur \-.Ill( ,~mr1111~, n, Ila.: IC!~t' ... lcv~l ,.-91U1 lhlil '" "'ll'"lior.. 10 lltt (llh~ lllClllUl:Ctl-.:,111 



~mmsM(' t: Hl'S1:oo:s..5 P,\l,l "S HUI' 
1<;,1IN!Kt'I l f19•J1/il/1'J 
,"'101~ lti Ilic C<irnftn~cd S1·11r11fMIOn(' ti1t111d~I Su11t mr11t1 
t "II t1m(ltt101, 111 Jh. t11llll1>11 11.n lt'i\ llll!t"l'Wl i\f• 'oUll f"II) 

J .I 11n1ndrmr11111r u ,-J1•11 
M1t11hpai:.: l<hll' .1uum• •1 vu.:11 fcpo11l11f dnt,:, whc1llcr 1ht1t II iO'l) ' 1rulk11uon 1h•1 nn H1rt nK1)' be 11np111rc,t If iro)· Mich a ,J,~111,vu v\l i.b. 1J,r ln.01 ci1lm111c-t 1bc 
IC"Cl)\C:r,1,1,k ll4110Utll of,~ lltllC'I ·11~ IC:0:0\~Hbko muou111 oftho.\ ert,:U (Ot \0/ht-lC ~pe!b(Jible 11'-l.1 q r1he .:inh f;l'IW'!:,'llll'tl , .. .,, 1(1 wh,~h ll~ H«t l,cloti~J ii CJ!llna!C'd 

•• 1.hr hitha 0(111 nc1 trll~i pnr< and ns vnhic 1n "'" V,il1.1c 1n 11Jc, t• 1hC' rn,.-,cn, ,11Juc ol'e:\1mmtc,I t,11 .. ., rash flow, r11pcocJ h> an,c lt'oln the roiic1n11U•ll inc Cll 
!be ;t\1(1\ nnd from 11, 1h~p(l'illl m 1hr \'till ur m ll"lclul 111'e All lUlfl!lllU11!111 lll!i'II 11> lt:C(lg!ll)tJ wl.r,wu;r llw C.n)llie All'l!llllll o(:an 41 tJC1 ()f 1tll,• .:1,~h ,:rn('l11111~ l ml'I 

1(1 which u hcl111l.l_t)i, ~wti.'<1-. m lh"a\'crnblc •1m•11• lmp;mmcnl kl!l'I ft 11,.:lli!.m wJ 11'1 llllil' S l;1t1:fr~n1 (l( l~lh and l.ou 

\\'1~1'1 an 11n1,11U'l'llel'll l.:iu ,utik"qiicml) l'C\ ('l'fct,. 1hc C.IIT)''"" 11111,,1001 ol'1hc •~• (11r II all\li it~•iiumni! •• 111) ,, ••-'1t.11t\l lil 1hc- r1.~n"d c,1111u1c or IH rtt"''Cn11'1h: 

~tflOl.11\1. b•~ "" ti~ • 111c 11\Cl l'll.!ICd ~ 11)'11'f\ • 1noum rl,,c11 nm l'\C't"l'II 1hr a n i11114 m•• 11• II 111111 wu,ulil 1~1"' 1~11 d(14•m1111,;d l,,.1d 110 u11p)il'IT1\1II lou bc<'II tW,Jl!IIWd 
(111 ,hr ;11:,e, lt'II c1nh·tcu,rmu11l'l"n"I 111 ,,. ,.,. )"'l'.lll ll A ni,ii,1111 ul 1111 m1t•a1J111t:nl lvi.i. , , 11,cowilic4111'1ll(dlMd) In 1l1,; s:, .. 1..:m..:n1 offlroli11111J I tvh 

J,l M,1,111 1\cc1111'i1ioo 
I( tit( oc11t11J11h,11 or 111'1 a:J-Ct c,, 1 ttt01'(1 t'r 111'<'1, dou 1101 ('flllum11 i:- 11 h1i.n,~u /.. lmd~1mi'I' 1<1•11 ulrnlil'w\ 1M1J tl""W100 1t11,• i1\Clo1du~I l(kn111i111>k •itcf\ 

lll'(lllltc-.l 11-.::ludnri, 1hlKC n<1~L~ 111.:1.1 11w:i:t ,he dl•li1iu11111 111: 1md fl'-~lf.••n1111 1:11\cnn 11111 111hminbl11 ""~•~ 111 hiJ A:, ;\I, h)IXIJ)bk 1hicl• ai,d Unb1hur,. 11~,1111,r,I 
lhc tllt'II nf1hr "'""I' '" • llt1'-'llll'<l t11 lhrr 1111f1n1lu,1) 11hmt1fo1Mc- ll.!;Wllro • 11J ll ,1l1thltn llfl di< b.tsd u(llwu ,c-lAti~,: 1:111 ,·111'10 JC! the d!II(' nf 1141't'l1.''4' IINI 1111 J'l)IKl\\111 

·~ fC\l1'1111n«I 

f'Of 1111) 1d1:r111fi11bl\! II SM.-. 1'11'" IU1hd11')' 1n11111Uy flll:ll'llll t'il 1u 1111 1mw1•II uihc, 1!m1t i:u!J M111J'l1;1tt- kl.I I illlh,111,y UIC'3:\YII."\ !.11111 .IH(I Of l.nbihty 411 1l1,: 111111)111'11 
~JK-'C'liled tn the. n1,1!111:11ble lm.l A.'i .'ita ndunl Mmd!11.u11:c: Kl- I I 1kibK'h lit,111 lhl! t1J111§,:1~hllli j!I~ a( 1hr l.\'l<H.lp 1hc- nniOut111 1nocmtd 10 !ht IWitlt .. 111 ll• bdmr. 
,rnu;sJly nll!ns1•11d al 1111 a.1,-.. .. ,1 Udllil 1h111t ~'\lt,I. uuJ dW11 atlOi.11!0. \~ rh 1du.JJ 1111111.11e1ion pl'kll 10 !he n•111:iuw1ij idtnUl\:3We (IS~" 11nJ 1!~1hol"\ h11J;f!1I "" thc:u 

1r4 1iH' fair , lllu .. ~ M tlk' II.lit,:, ornn: 1-:1t11i.mi(ln 

J..J f,'ti,r.-ll" c-wrr,w) 1,i1m11ciJ.1111 

1,.,.,~11,:urnw d,:rna1• 11mc1I m lhui11•n i:u1fl!III.'.)' 11,e h't,,rdcd m 11,c el1du11111r '" ' " 1•11uul■111, oi, II~ IS.Ill' 11f , ,.~nQ(ti.,>1M, t\'.clwifll" "HTcn-n,:u :iriuntt (ill lhtl''J'" 
C;'\.i:lut~\" l1i111J\1111uu1n ,.c,111!11 1t!11 n1~ 11111 I"''""' ;,111 t'-'h,g••'ICll III Uni Sl,d1111~n1 "' l•m ilt ,1111.S I <I~ 4.11·1tlC' pennd 
~!(lnt.1111)' aS.iCl,t, und b11l11l m1".11Jc1■1m11m!NI . , lun:ign c urrcnil) v.md, uni t1Ulkllll.Ul11 111 :.n 111 l ht: 11r11I 11f11111 1>:111,>1f auJ l'(lt C0\('11:'d ti, ,~11r1I COllllllCI \, n,,: 
luul\l..i,~I ,,111111 cml "' die ptr•ttl al Iha ~•u~ml! rr.,~lwr~ 11lii ,1•• 1 d!!i! l\'.!oulwul ,. . .. \h..1tt1,¢ 1l10<"1¢1i-.c, ~(" 1,:i;v11,111•c,1111 I.lie St•tl'fl'IC'III orPrnti1 t111ol I (IU N,in 
,m, 1111 111) fllll'lltll .. u, l\'.tl( ) lltlll\ 11111 \ llHJC!J . , cv,t 

J ,-1 C11mJ1ouml On111wl11I imnmnr,u,. 
I hrr t1J1l1j!lt1w111 1.1.,111h ul t:11m1,c1rnld hn,,111:w.l 111Mn1111(11li. ~ .... -.1 I') M11• l.1.IMi."'° Rl,11 lli.:C<:liL,•1fi,:,I 1(11:1rntfly .._. hn • .111,ul luh1!1C.r1 • •Id ,:q1u1y 111 11cco11b111:1: w11h 

Uk i.1"1itm1t11 vf dll,' ~llllllUChu1I ~•llml'~l~IU Md ll'IC' 1klii11h0f~ i>I. n lin.1rKlll h~111hl) ;\lld ;m c,1111ty miu111,1tl\! i\ ,:,11n,•111011 op111w1 1lu1 v.tll b11 s1•1.1k1I I,;- dw 
~:«:tu•~ ul .I h:..,:J .-n'Kl\llll o(c~b j)j nn11d~ l'il'lln-;1111 ,u. .. 't r,,,. ru,f'J 1"1111'11,;,:;i 0(1hc Trw(li 0\\11 ~ltlit) i!llmllffl(YIU ll 11" 1'•11111,!,' ,w,11111 11111'11 

Al !llt' d11tr ofl•ilK, ,llie fl1.'f , .iiltK oflhc- ll)b,l1ty co:-i1'110llflll II c-UIIIIU1l'd um11t 11-: 1•r-•mll'llfl 1i,:11Lt1 1110•1t,1 1n1c: hu Mtnil;u 1• 11••w11n.'1111Ac 11111,ll\llllCllh 'rh•• 
11,11,11111 I I l't'(•'•l(1¢(1 u a l111l11III) (II\ nn 1Hl"'111J.NI ,m, l\ll)J~ ,1nn,i, ,J,c efft<.:11\e lllh!!lll\l ,,r1hu1I .. ,hi il\hfll!_lll!.h,rJ upu111.,,m ',(11(10 ,,r .t.1 lliit Uh.11\imcnl \ m1ltutlly 

11111.-

lhc O:Oll\'UU0n 11f!l1011 darn.lied as C'(!Uill\ 1, dc.1cffflll1C'd h)· dcdowni.- 1ht 1Hlll)l1r11 of 1hr lw1M111y rnrnp1•u:n1 Imm 11111 hm ,ulu-, "' 11111 w111p,i11MIJ ,1utNJNnl •• II 

,,,.holl' lh1J t11ceo;1,r11~l'd 11.nil 1n,:l1,11l,:J 111 "'llllt~•, net nl" 1ncnnv la<1 cfl«I\ m,il '" nue 111il1~11nth• 1t:n1u~1111d 

Tril.llAK'IMl'I co~i, 1h111 rd~t· ~ tl1ie 1u11c of1he. ~•0Mcn1bk 1,umo1ic1:11, ,i,r, •Uc~c.l 10 tbr lu1l1dtt) m•I c:qmly cu1111,c111c:nb 111 1•upomon 10 die" alloca11.in ofd,c 
f!fi)1j ~ 1'1nw111,:11i'\11 CllSH t-Cl.tlllljt Iii Ilic t''lllli) 1,;11nlfllllll!W ;ire ICCUjllU~cil ,b.i!dl) Ill t'lfllll' tum~hlWI 1,,Wt, 1cl1n111-1 I,;) !he fl2t11hn co1npoi,e-11c at\'. 

mclu1kd \II 1hc canyrnj( m11om11 n l the lm111l11y t"(lflllll.1111'11 aud un: IIUIUIIU,1,_-ij In~·· ibc h1 ,::,,i 11flhv(1,1111crtiblc- IIUU\1111(111 t.Pltlf Ilic cfko;b\( lnl('f'C'il 111\"11\0d 

J ,, t;mhrdlltcl dtttueiv" 
-\ dim11111h' ,:m~kkJ II\ 11 h)'bf111 C('lllll'IICI. tAHII • 11 ... ic:i:al ll1'hdt1)' <If m.111. lin,:1tictal hw.1 a ,qaillln l (rnrn llie hut.I uud 11(1,,(11.l!llt:d for~ II kj)#.tl~ dtllUII\,: If 
1ho r,;n.-111W( cli.v.i~••""·'~' a11d mh lllll' 11(11 c:lu..cl\' ,cb,cd 1n 1111.• ln,1,;i ,11 w 1!iv.llt11 11..,1,1111 11.•1'11 ..,,1111 lh~ 1,&11k' 1vn11, :a, lht ,•1Jlbc,cW;;d &m !Ith~ "'oulJ ffl('tl 1ht 
1lcilinr1,un ul 11 !k-11\llln·c u,111 t.1,.- lt)bud .:lltll1•tl &111.tl '11ro111-111,•J 1t1 I.in ,,Ju,, 1111\!u~• flh.Jfit ('I )o.y I mbt,.,.rd d.cm_.1,c• ••r ,1...,.,1t111td M f,11r,·11hiti v. 1th dmnjlft 

Ill l11t1 ,11h1v lfClft,!IIO.t:J 111 ;11,11'it .,. Iv~, ikat.~\:S)II~•~ 11111) V(l.~11\ 11· 1!1«i: n .:»l•t• a d1lll'l!l. ii\ ili,c t(1111, ,.r,,ir «lf!llll(l 111;11 UJ?\\lk,111111) O'll'lol,l~ I~ ~a~II 11 .... l 
tli.\l ... vulJ (ltl1t:t\>,ull W 1C'1f11HC'd tit' 11 ''°'bu!tic,i(ll'I of" ti1unc11,l 11hct "111 11r11x: f"" h\lu,r 11m.'lu~II 1111.,fit CII 1,,,,. C-ll'lt"•~ 

JJ! l111.t'\llr1ul' 

l.111,rntw t.n ,..,,Jr11,qo n11u11nw.1, n 111l!ul ta, ;and dl.'l.:nnl 1.11, ,.;lnujl)g 11t \,nM h *' fi:\Otl'II.C-11 _., lhC' (\11,ilc11,:d :i-1,1rnlalll11( S1111t1nc.-1~ 11fl1uifh .. ~1 I u1,.-i t\Cl'III 11• 
tl1r c\lc111llu111 1cL1!11, tv rm flc1111«1.1,1U)1M'il ll111Xlf}• w1 <1!1111) Olf •• " 1J1tt co1111)ftl11:111h,; nxi»n,; ,n "'lu,:h UK". die" ~ ,rr,•111 11nd , l<i('f'le1l n, ntc 111 .. o ,c..l•l':•IIU'1l 111 
c1t11il) 1m1I ,~li,n ~1,11n1111di.:1tth<" ,1o.•1u1ir ,c,~11\l:I) 

n} C ·unnu Ut\ 

('1111111111;1.\ o;Vmpti~t. IJIC't \11Ccu·ll u, p.l>':iblt or r«c,11oble on 1h~• 1n,\•bl, ,n,;()l'lic oe lou t-0¥ 1hc pi:nod and 11n)' ndJ1.1wmcnt 101hc- tlt'l l''>al!I,,: o, ,~el\ul,li• 111 
,ci.p«1 or 1)1fuou, >·~.n 1111, uuk.)ulll or cwm11 1.&< n: ik-t:u till: 1>c11 n1rnu1c or 1h11 ... ,.. amci111,1 c::qM:.:1c,;I to tic rn1d nr rt'ft'l\'C'•I ■flct aalli1ik,mi! tlw 
1,U1CC1111111t>, 11' 11n)', ttl~,,~ to I~~ u:--:u II b nu:.atUrcd u1&115 U'< 1111uc11ncl 14'( latA,) cnnctcd ot ,utn111n11"tl)' enn..·,cd by t11tl C1ft!'1x11h11J111e,.K1 

h) lkft-rri•d 1:11 , 

tnfonnl I/Ill .,._.,,a1 lt:i.hdny Ill J0:,:\~11.1.tJ 1111 tc-1111M 1U) ili!K-1c1llo.'d ~ IW\:CII IJIC' c~•,11, lllll()lllllf I)( 111t('l f 1md 11 .. ~hlK't in eh( ("'anda1i(d 'i1J111('!nlrn .. 
fw1t1l ..... w Slal\'fllC"flb a»d di,: i.om1ponJin1 BL\ b.ls1U w,:J .,. 1hr C:Olnptll~tOn or 1,ut:1ble proli1 O..:fcncd •• , 11Utl1 1nJ l111b1l1t11."I nn- m:•wned 1bnl Im' 

c ... l)e"'l"C'd 10 ilf)~)' to 1hc 11cncid 'llhto die"'" k tt,ln.id u, II.: h11b!l11)' 11 tcnkd, 1,1un11 1hc tn, l'll!N lllkl ,iw l:1iw1111:u hxH• bee11 cni.nnl ur -u1l~ l• nmrl) 

cn11C,ct$ by 1hc end of1hc l'tll01111\I pmod 

I l.-11w,tMni:u111•• u(J1,1fonnl U\ l,11b1'1110 •IJ .w.l'b n:llv~u the !11" «>n~tui:uct, 1b(u \\O\lld IQal\JtA ltom 1hc 11111,111cr 1111 wt11,:l1 \.hn\t•pM'(' RI Ir C\JIC"il'~ 111 
!11.: c,IIJ ofllw 1c-po11111t1 pcn\Ml 10 1c,;<1,.:Tor,r11lc th<-<lf1')'1118•""""M a(11; •in1, 111d h11h,l1t1u 
U\•fonnl ""' h.all'lhhu 111,: gi°ll\:UIU)' lt'Cl)j!lli'-~"' ,...,, .,, 111."'l,k, l~Jllfl(lf;if) J,rrcrcn,;o Ocf1•1'J.:J Ill\- •-'l'h Ill\: gcn.-1ntl)' R'(O!Qlll.Cd lh, , n \k'd1i,:utll(' ~mptNlll) 
.t,m,,. .. ~,:, to 1hc «m1111»,1 n 111 p101Mtik th~ uvbk prolitt y.111 be 1m11bblc 11111.111,1 "'l,IC'h 11'1<>1,· d«l\1,i,hk 1r!Tl(l(Vflfl, ,htrcrcncc-. rnn tie 11nt11cJ !\..cl, 
dcfcff..:J 111-, 11,,.:11 1111:ld l111b1l,nt, 111c- ,,n1 11:tvtei111«1 if di..- 1<1np<lfW'i' \111rc,._'N'l' ,in\c-, tr"'" 1>1t 111111111 u_•,•Nm11111n tndw:i !.111111 •• ,.. 1 ... ,. .. ._" , 11111110111111.111) vi 

"~~It •A<l J1nl;l1fttit1 tll J ITJ'lnfll(tl(ln 1h;11 Ai1(C'fi' IV'Hhc-r ,he' tnuhlc pmfb n.- 1111: IICl'.l)llllltl!M, pmllo:I 

TI-: en")'"" 11not111t ,,r ricfcrred 11" n,-.r, .. •"· ,.,~~ ... ((I WI 1hr nul nft;..ib ,cpi11ul'll1 1ll'nu,I and ,c<lm:ril u, 1l1l' ""-''• 1ii.11 11 11 1.u lv11t11:1 11t,•b1tbk 1h•1 t,11At;11'1)( 
L\\ahk Jlh Jli lt. w1ll m' 11,•••·lublt tu uJlutA 11IJ '" 111ut ufllw: at.U'11u be tC'l:U'\i!lt:d 

l)rli.:trfil 111\ 11<;'('1\ w!d tml11lu1c,; WC nlli111 1f ll1tH' 1, 11 ~pall)• cn&,n.-r«bh: llKIII ICJ n ll 'il'I i:u11m1 Ill\ H/i.WI\ • •• 11,ab1h11':t. unJ ltll')' 1d111~ (0 ,n,f.1fl'IC' 1K\ C'J .. ' ·'·~•«;;;.'- - ~ 
by l11c !l;alJII' Ill\ 1mlluml)' on ,tu:-·· t11\abk .-,11,1y. \II ffl1 Jillimml Ill\ C'1'lllict. but tile) h11¢t1J ~ Ht1h: ,,.,.,:n! tllX t.:1bd1d,:t . ,Id •1:1tb 01'1 U 11ie1 b.,;.1) 
,_. , lnt¢1i 11t'ltl lt'lb1hott. "'111 bC' 1uhi,:¢J ,111iuh,;10('1'.11,111)' ~\.~ 
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~JINDSP,\C't: II IJS!Nt'.S." l'AKJ\S' IO, I I 

IL"i;fNlfffl IJl9•20JOO,l 
NttlH 10 11~ ( '1111(1N1,cd S11rnd•lor"' f1"1111C'l•I S1111cmrn1i 
pdl a ftrnmui. In lh .. mllll,m 1otlf'll,. ,ultrn, ht' ~ll•tl'd) 

J ,7 1•,o, i; ;<W1,, ..-0~11:nA('Jtl nabllllld and C'1M11in1tc111 IL11tlf 
l"r<i,·1u()l1, 1m: mOil,rli&<-d Y1t1cn t.1i-n,;hfK..,'t !ll11l' hi11 11 f!t-e\r111 kir,.1 "' c.•1>o1m.lm'. ,1b'1¥,ilhl>!I A~ 11 tt1\1h 0(11 .,.,, (\('Ill 11 1,; 1,1oil1i1hlit 11ml dn; 11-ml ,ult I>: 
~(lult(J 10 i.:t1k ti-.. ,1M1i111111111 111111 • rcl,a1,lt ..-\111111111• c11n hi' m,11k- ,,11t..- 11111U11111t 11( tM otihw1Ueon. l•K' •11\0lm1 rt.:onmw-.1 u~ a 11mt1uU11 u, 1hc bo1 r ;.0111n111c o( 

ti-.. ~Ull\'Qllflll ,n,,nr, .. 1 I.II ,;ruk 1fa• Jlll.'fil'OI uhhll!'h11,n 111 11'11.' tnd (l( ltK' H'i"O'Utljl p<nod u,11.11,n mm 11.,;n,u11( ,,.,.. "'"' . ,J llll(fM)/llll('• ,une111111lll'\jl ,ti( 
nbbf,IIIUIII IJell\11,.IUII!; ,1'1\! Jd\.'t111• 1\.'J l,)' 1fo,1.ut1hlUl1f 11,c- c ,prctf<li 1\11\ll't Co.i" !k,\.i M II "'('•IIH til!C' 111111 ,dl\.'~t\ \/11111;111 n,.11 \..('I aueas:t1 .. '11\i a( 11'<' un,c u lue flf 
11a:i1wiy .-.J 11,,: ml.11 '!>¢"''Ii~ 10 the- li11b1hly ·11~ 11n..,m,:hns of1hc J1tcl.)t.,!I 1~ n.~r,ntted 11, hm1t1cc ant 

t°ffllll'tltlU Jli1b1h1to u-~ d11i( lt,"td whc11 1hcrc 1<1 11 ~ •r.~tbl\.' l1blig11hut1 UII ,, p11;klll obl•tJ-hOrt du1 nuy, !MIi .,.. 111 pr~111bl)' l)l•l ,n1u11c-11111'111l llo-,"' i>f rc: 1AA1rcc:• 
\\!Jltn 1hrre "11 111,,\llllit 11hh111tnon 0(11 1•e.wt11 ulif1t7.0 t11u , 11 ll'Jl11;t:l uf •\~h 1hc 11lo.1:bllood (t( 01.nilc,w t,(~11111,cn •~ re-moll', n11 I•"' ,_..1u11 llf i!!Klou111: b, ltlllle 

A conl11 1t111111 •u.'1 .s Jiu:lr.iM11 ... 1,~n 11~9 "'ould ~ • potsibk 11111.(I 1h111 ui~• ft'Om !kllt f''l'1,,~ lllid wl• •~ i!'<UUco;.'t' w1lf bl,, c-mflrm,:d only ti)' •ht t\t'C:IJW<•i.•c .. 
t1011-'J(Ct.11Wl1<f o( OM or rtl()I~ 111\.;.C'Main rm,.n c,·r•"• !)OJ wholly wllt!1.11 dtc Cl)llll"IJol nrM•1111o11m:~ KI-J I 

P111\'l-"1um ( 'rn111•0.1t~"" l.1.-l111h11~ and ('.,.11111g11111 A»c-1& :uo rt, ic"'·cd 111 "xlt f'C'J)OIUl1fl d:l!C' 11nd 1dJ1.11tl'd tO rtllc-\., 1hc- n 1mirn 1,01 l!~l•111~11i·~ 

J,li l 11\UhliMI i,, s,~v, 
lt1l' t •.,., ,1.111)' i,.~ d~MI io 1c..:,•ji111,t 11' "" <''1m<'na 1n s 1,v, 111 ron In ~o,rd;'Nl,·c: w11k lhl' nr11m11wmlnl•I'- m 1ml 1\S J.1 ·S~1,11.tW I huncu,I S1Mct11Cl'l1,• illt 

1k1,11I) uf ,.,,.., , 1mC'J.llllCIIU IIN Jil'(l'l '91 f\,'(lt(' •I 
1\1$C9' n'lltt'\'nllllt', Ul\''e,\IIJIC'l11)( ,n ~wv, au1 t\!\ 'ICYl l/d li.n 1m11,,1.11111, ,11.wl1c11-..H1 ('\(l"l!i or ch+1ria-.:, 1nc1K:Hl11.i1lll'ICC'S n,J...:-.i,· ,rui, 1!1111) 111}! lll11UIIIII tll.1) lli,!I b(, 

1e.:01nAbJc S1.._J1 ~-i•~·· •L<,la•IC~ 111;.luilll' ""'""I' IIIC 1)01l■1\i1 «110, Jl$llll(i..'llllll Of 1m1•inc<I tkcl1nc • ., l1'\'('lltl('1 IW (lllffllfltt,, 11,mJ Ulllkrnd .«hff..C chlll)flC'J In the 

l'Cl!l•11m,: 1'11\11111-'1'1.:UI 

.),9 l1i11J1 nrinl i11•1r111nf-11t• 
lnill•I rtc-01t11M,1n .uul 11w•\nl'l'n11•n1 

Fm,uu:ul n~,cl~ 11111101 lin:mnnl b11h1hh\•:,; ,.,~ 1r~«ga1t.Si:J 11,~11 ;\ l111<b1~ Rl:tr bC'co,i1-..:1 rnn) 10 11 ,:(111(1-nc1 cmll(lll)'nt, ilw 1d,1tcJ li11afl(1.1,l 1t1•ln.n"C'lll1 All 
li1nt1tAI ;1~wb, flr1a1s. ml ll,1.t1ll11!d a,~ 1t11hllll,)' mc:1ui.R<I /tt (..ir \•lur I rn1ua.:1lon COJ1J 1h111 •rt' 41nn!11J1nl1I~ 111 1he •~•,111.s111Un 1,11 i~~uc of l'll\411CUI nti<I~ anJ 
founC:QI lr.aln"hu-:t 1utl-..:11!1;m 1i11,-.11.,;1.)I 111,11:11 lUll.i lin111'-inJ l1~tiU111u 11 r111r ,•liae 1hrn11((h pmlh •• 111 .. >) n111 udikd t11..,. JcJu•a~d from IIJ. th.: o~,: 111-, br. tht 
f.111 1,,.I~ vf ,1,~h ~«'!~ or 1J,b1l1hu, un lniUtal tt\.~iflltOII 1'n111:;11l'tW,11 COiH d1rn,.1I) ,mnt,mnhl,: I\I lhc 11.'.quu1111111 ul fil ,11111'1:1\ a1-.(li or n1i,a1,-:1~I t.11h1h11e1 .. 
&It \11hM: 1hr~1olJh rmii1 o, IOh •I'(' tt(l"f•J~~I 111uncd111tcly 111 1hr Su11cmc111 "' 1~0111 nuit l.1i•~~ 

2 Vimuidnl 11uelj: 

11 Clu-,1nr111 l1►11 offl11.t1n,1111 as1ir,,.1 
{I) Mm1hc,111•c l< l!.11 dm,\11in 1b hl\1111/NII IIIUIIU III ll111 ,ouww11-,i 11-.>a1l.l~IIIC'lll c-11,:jtl)rio. 

• ti•111c tu bt- 11111,u .. l',I u 1~\Mlnll)' llt r~11 u1luc ((11hc:r 1~ .,,her 1."0t111)1tll(fl'-I\C' mcrn1ic 1\1 1!111111rl1 d111 S1111.,'.1111a• vf l'«,f~ ,11/ld Lou I. •nd 

• IMI( ll'N!Mll'td Ill 111111'\nl~ II C(l\4 

Int I lw d11.ud1 • .uf1t.111 ''° , lt.!11!: lkJ1<t11!ln11111>""' \h1id,p~« Jtl fl l,i,t~,, 1,w:lcl fbl 111Jn.;l<'llljt 1IM lt!,;uicr.tl •'-''1~ 11nd lho ultll,,..,lu•I 1(011'i (I/It.. \11'h (1,1w, 

l o•i IQ• 11111•t1rt,:nh Ill Jdl1111Mrur111..,,u. l1111 'IUlt dql,cr1d oo ,.,,,,. l:111,mr,., m1•fot 111 \\htch 1111: un~-111-.:n1,, hc-M 
hi J \ltnJ•JtR,."t' MI JI 1-c:cta-11t;c. 1.kl•1 !!n'l'111•~•1111 w'tlc•n m•I 1nl1i ~ hn1 ti • t,,_,u,._ m1xkl "" 111<1(i,1110\,I tl,,1,._• """'', h 1111',("• 

M !11,,b1N1111i•nt \loJUrt',Ol<-AI 

111 Otl!I lnur,111M'10,: 
~,ili,(\IIAJ!l t)ICll•~n\111 \I f ddit ,11on1t1i.:1'lt, tkprn,I~ Cln \hnd,1.« IU'I I h1,1~1lt">.i ll1011i-l i,.., 111111M11• 1t111..: ,1,..c"I 111 1(1 lhil ,;1~h f1C1.,.. ,:ha111Ck1hUO ~1f1111C" 
.-.-cl I h,;1,: .i« Ihm; 111;,,m.:111o:111 t lltC:it.•ot~ il'lll'l •lmh 1hr 1111~ d n,mfir-. li'I dcb1 1injN1r,~1b 

l' i!l11ll('i.d ll~• f'U 111 IIIJIVrlhC'd (011 
I 11W1Ct.11I au,:u lttft iubkqu~nd) tr<a\,11t'd 31 ll!'l!Mtlltd ~nn 1fd.-,r linm...-:ml r.a.\.\Cb nu.-1:wlJ wtlhm ll. b~lflhi "-hok obJ«h~c- ti 10 hold lhc\.\' ao;'>rh m 
OC'dc:, .. , c:olkfl tonmu;rnnl l~ffi II~·, nnd •he' i:.ontn~wl ll'ffl'l'l'91 tbr fm111t,;.111I [U.\.C'I !;I\~ nio (lfl <11«1(K'd ~h:1 10 <"llfli llo'Wt 1h,Y MC ~ lcl) l};l)Till:OI~ \II 

1in1ic11u l nn,I lnll'ff.U Cln 1l11,• Jlnlll.'11M I 11111111,:ml 1.11ll>lm,dt1~ 

t,"ln:.uttl•l 11.ntn 1111 ff!lr , ·11lut 1hr0411ti n1hrr rom11rtbtt1!1h? hw•tmr (f'V I t)CI) 
Fina,icul a1u1:, a.tc t-ubK(l\1C11ti)• n'ltn, urtd m 1'111, 1i•11k,e tl1r(ll~~1 .. 1i.:,c a,11-s11\.'t.1('1..,u·o i, -.:\IW~ ,f1hc:w li11,m,;1'1l n.1<1• 8"' 11dd..,. nf,m •• h1>1111c~\ v.fur.c 
oo.,«'1wr ,., !W'lt~\'ed h) bmh ,·,1ll1!ch11Jt .:onuuc;uad Gu,h llm\lr, 1hal 11111· me; '"' tl)C"1rK'd dato 10 '8kl> lll)'mt•~~ nf rim11:11i.1I 111111 Wlll'l\'l>I 1.111 lhc 

1,ru,01,ull mnoi•u oub&11n1b11~ uuJ by ~dl• 111, foia,-.:ial •~uh 

f'ltral'IChll Antn . , fol, \llh,, 1hru1,gh 1111' S IMll.'fltl'ltl al l'rnlh MIIII L..I>, \ F\' 11'1,) 
f1t1:11i,:u1I t·rn:o n,I.' 1,11IH(~IUt1•l,• n-:;uured nt 11111 \ ,1Juc 1t111:1url1 tit-.• ~IJl,:111(111 ol' P11>lil Rl\il Io,, un!UJ U h flllt'.tmrtd 111 111111,'nl~J cin.t 111 hu, ullW' 
1hmur,h .. 1,a i:,lml"'cho.'fl~1H' Mll.'•llflll fin 1ull111I n1.:011111hu11 11"' U111nil\l~n ,(l\ 11 dttt>:11) uunl)l!llll►IC: 11'1 lhC ac1~11,n,(ln nl lin.ui.·,~I a,wb nnd l1:J.11),1jc, ot 
fau \,d1C. ll111ml!)1 JlltJlil UI lw.<. .U.( llllill\'t.l1 .. 1rt) h"l.lll!lll'K,I .. , the Sl..11r11K'III orfliillll :11-.il I OH 



i\lll'lo' O~l',\Cl~ tUfSINt:SS l'Al\hiS Rt'.l'I' 
IJN; jl'\/l{f!rl'flt,lOtlHU 
1' '11h'.,. to 0 1v C'"oiJ,•1hNI S t.aniJ11lvnf fi1urnti11I S t111t-mcn1t 
(1tll • 1nuu11u In R,. inlllkin onto, 01h<""'h~ n 111NI) 

d l1nr1h·mn11 nrnm1ntill l •\U'h! 

11111 Mlfl1bp,ttr Un1141 ;1ppl1111 tl tf ~\I""''~ , ,,·J ,1 ~, m.id-:1 lot- rc,;()11)'111ln11 lmr111lml(fll ios, on K,~11:1111 ,wm,. mc11.1;11red 111 mn1J111~ CU\t, lt:11r.c 1C'(cl, 11bln. 
lr.adc 11,'(c-11 ,1,!1ki,. udw, io.11JK l11lll n11b1, 10 rc,, i,, ~~• Of odi,:, lhi;anc1;1I 1Uct for 1rto!k rt,"eh·1l).lc.,., ,Ju: ~ lmd1;1mcce tlwUJ• mc:1m.wN die' tll'fS all<i~•111t.< ll 
11n 11moum cq\1al l\l li1'1111K" ,:'\'p«lcd ,credit km<-1 1ru,1l11:t. fut d'lt 11urr101c or 1nc:11\11m1g ldrume ~\prtl~•I miJ11 km ,lll~~an.:, '"' m,& ~,:dftib~. the 
Mi-,dtpnc, Ci1<k11> hu tikd II pmc,ir:aJ C'il)C'Jir111 "' rcm1111cd 1111,(l,:r ' "" AS IIKI l11l, e~,~~tl!d ..-,ti!JI lo~s 11JIOYIA~C ,. COUllUICd b:ucd (In a Pl'0\'111011 mmm 
wl1i;rJ1 mk Cf ,n,o nc,rtMlltl hi11llf1Clll Cl edn 1,:,,. .. UJll,'0 1!1~ 111111 m.J.1ui.lrll 1\11 fuiv. . ,d4ook ,n9 11,ro, IT13UOII, 

d) l.)l'fl'\'Ol!llili, ,n or lin1mri• I ll.'l~l•b; 

A fou,-.'1111 :.t1,d ~ pn nuu,ty di/fffii,imwil wt,ci. 
1, 1 1hr n;111' ID ll:(t'l\r t'II~,- m,- fmm 1l11r llliW'I Im~ C.'.l)lll!cl, IW 

111) Minch~ ltll'rh11,. uandl:rrcd "" 1~,,. 11 , r<.:(.I\C \:ll;h fl nw, fim111hc u~i.c1.11111J 
M1n1b1t.,.i1 l<h l I t.11, tn11l!orc111:.\l .-.1.1l""l.t.t1h,1tl) ~tl UK' 11111.t nnd ktunh ardl(' IISi(I, Of 

M1111b1U1cc l<M I 11111 rn:1d111r 11.au,ftn.:J 1k)r' 1c1~nlt'd , 11b.unn1ial1J1 all '''" rid.( 11nd r,'I\IIHh ol' 1hc 111kt, bUI hnf tr111l'llc:n <d ('11mml n1'1t.c a.,i.,•I 

()ti d (l'(o;'(lt:lllll(IM nfa li11m1'"ml ~ t i In 11 , t.'IIUf~)· (v1hcr limn tll\l.''olllltnt, Ill l'ltUII) i1hlO.IICfllS I I rvcx·,,. lhc dilfi/l'(flt''1 b,:t1<1·«n 1hr. ( /IIT)111t( 111, .. ,. 11;, 

nwa-.,111.'d at ,he lk!r ur 1kn~tllgitl ll1U1t anJ Ilic tQll\ldl!fahfln 1c1,,:.11f\l ,~ 1'(0:(IJIIUC.i Ml Stlll(IMllt or l'rolil iancl I OtJ ''"' llll f l ('~I UI ITilll',fon-cd ,1,u nu11I 
a1uc11 11ml Q <Jtllttd 1111 ,eu1ncd by M1ndsp111:c IH'~IT " m:09niKd 11 a ffpar;uc 11-ltrl Of h11b,ht)' 

11) C luJUit11eloo II-' d tlll ot t111iil)' 
Y-mn11e1nl b1hdmc:, 11n1I c1111rl)' •n•,mnl'lellll 11";11:d 11)' t-.'h!ullfl.!U Rlffl 111'1~ \!b\,..ftr1111,c(11J 11'i lu l111: ... ,,b.\&ll!Xf \lfdl<' C:(!lltrtl(tl~ llff'911~1fltOU cnttt«l 1111(1 MIii 
thL' ,~linmun, o l' n liwm, mJ lml.1111\y • 1KI 1111 n 11.1ny m,-1..1 111.111:111 

l•humd11.l l ,i11bU11i,i. 

ltl'co1~ni1h,n, 11, ra~wrf!1Wnl aoiJ i'l~uif,r111iC111 
r1n11~i.d 11.-1111'4,tl 111, '°l.,uifi«t :i;e c:,1hrr 11,kl 111 o fiur \~11,: 1ht01•1\fl thc 51.11em~'fll a r rrofit and I o,i. r,r ti ► a. nm1wmcd \!mil M11nag\,1lt111 Jt1ton,on 11',o 
\ lnu1r..-n11on (I( 11J. n,un,;1.111 l1:ab1l1t1c, • I 1l1C tin,,: of h\llml •~O:t'lt',lll'hOl'I 01. ,.. fl,:,c , pplt(l'.ll;\le nt 1l1e" ume ofnid11\,ll11:u111•1n 

\U1"'1v~c RH r llnunciul l1~lwl11~~ ,ndudc 11-ik 11ml 11elw, 11.1\'11hle<1 l1w 1!oo and l,a1111v.111J1, a11J dv:uutni: lh1o1r1,.l.1.I ,um ... ~n, .._ Sut1sc .. ~•M 11'1C11Jtittmrm t1 r 
l\1111tl(l1:tl lu1tid11u,:.1 rlcrc1'11,1 , 11n 1hor cl!m,,lka1tc1n n, C.ir n lue ll••IUllh lfat Sbhm~ 1l c,f 1••,\lfil a,.:I Loli (11 lit 11nnn11cJ <'"' All d1nn~• II\ lhu \'C1k1e nl 
liu,1nc1a l lt11blhlt6 d;ll\\llleJ .... ►\"11'1 , 1111!. rttut:111"11 ill'"" $1.11« 1\f'ill of Pr\, fil lllt!I I.P•I A1r10111l<d (0(1 ('lllltJIOI\ it ll)l!hcotil;ct 1<1 i(lnn~ a11d l,i11u1YIU1l!' 
1,nJf 1111J 1.11hr, ~II> ,1,b$u Afi,u • 1111~1 f( -COi)rPIM'>n ll)o; tln11KiBI hnbilnict on; 1~11~ur'<d al amon11.:d cos, 1111n11, 1hr rtrt-c11\(' lmi•n:u Ha11" 1r11:1J,uil 

Ocrtt<otnhi~ 
,\ fou1L1111I lml11l1t) , , ilc!1ei:11g111,c:J v. f11:11 U.,- e1bl~i1.11V1• 111rJ111 d!C' l1111>1h1) " d "'d•~fl!<'d c,r c.nci:TI,d « C,tp1rc1. (;11m1 n1\CI l<i,;~ ••c , r,nym\ol"II 111 dw. 
Si,1h•mrnl 11r l1rnr1.1 anJ i.o._.. ~It\,, 1hr l,11bili1lu 111¢ 6cf«c;,n"cJ, 

Ofhvllute of l'ln.111cinJ it11fl'11tltt1th 
I IIMif!t'UI 11•1i:o a.,J li1WK111I lt1bih1lu a,(I ulfa<I oml p1or"4td (lffl 11« \i.,1i, 111 111(' l\obn..-e S li«1 when 11r!e" n tu111t111tv i-11lu1\:nl1k lt,i•I 1111lit C.O 01Y.w11bc 
fttotlJlikd a1no.11u, nnd lht'rc 1, M IIIIClllli(II\ tl.lhcr f.O t<'llk 00 a !'<'.I Nu, or If! lt'.alt,r 1hc IUIICI \Jllod !Wlllit 1hti lmtublle. t.1u•i!t.111~il) 

J, 11 f,111111wliil 1:11.11rtrn l t"f' n 1n1n11•n 
r\ nnm,11,J pnr!l'C'C (Oflllll,,.'1 ,. II -.:unt11,1 1h111 1cqu,1c, di, iuuct IU 11kllr l~illcd Pll)Tl1Cflli lo rt"imbunc di( hol.lc, f.N I"'"' II mcrn, btt111Dt' I )pt\dtcd 

\l,:bmr r,uh ti> lllll~l' Pll)11'1(11l• 1<1li.:r1 J~ 1n 11C,;o,(h1n« w-ih 11!.; 1~ or a debt tMIRll'IICI\I 
I nun.:Mll t',11llhU\!N ,-OOlfflCI M( 11~nrnttd 1r1mAII) Ill the rn,, \'111\lr •t1d I" aN;'IWdnm'." ',\'ltb Ind \ S uw unku \!1111 ow lu \'ll\1,1 l,.,1tl,I\ M1111ltJ1:I~( ltLIT ckn, loll 
a«oun1 l\'lr lfftiVll:"I r,11iwan1« 11, ln1wm.,Y C\,mrn.-l'l 11~ 1pec1hc:1I ,-,J,:1 lnJ ,\S U>I 

J,I ! R~" •1111f' R«'Ol\n;1;Q11 
Rn,:nuc 11 n11;ntwcd at 1l1c: (au \'alvc or 1ht cooJldr111th,'lft rcrc11~l l'Jrtt'«rnble. llln w1lf'r 11111.1 .,,,.,.,'t;', 1l1.c:1,i111fmf \1( d.- u1r1111k1.1111011 lh~ h'.I lhc f!rc,,cn1 11'l11t 
1(r1w11'(,11 ",~•nch t,c,•1)1,d nom10I ~ l.11 1~•n 1n 

Rc,¢t111t 1• 1~1\iu-d " '"" r,:~f•) -,(1l1l' r<,n1~1knu1i.w1 11 prob:,blc 11nil 1hc nnioun, or,c,'-('111:ie nm ht 1nr1,~1ffll 1t'lu bl) 

Rrrfl,:11iti,m 11/ ,llvi1ln1il i 11romr, i t1luc.\l INNlt1w 

lln,ikmt mtu11W' a 1-ew111il'."l!d u1 v1t.1fo 1.11 ~" u111br J••" OIJ .. -1w;lt Mlflll1pxc RCIT• ojlt11 1-, f«t'l~c P.,)'ll"l\'nt b, u 1ib111M(I 

hlicfhl ll'l((lj""' 1J mot111i1cd WIIIS 1hr c1li:,;111c 1n1.:tttl mclhod 'Ole 'cff«tw.: tlllCrr'JI rttt' 11 1h1• rmc 1h,11 r,11clly .1,,110111111~ 1.!.'ll!mllttd lul~l' '"at.h f(\'(ll>lt 

,rn"',l!h d)f expcetcd 11ft or tht fi11111lt1at tn,1n111'1C'114 ,o 1J1e po,, c1111)'i~ 1111'11111111 or111c lll\a11C.i111 "~~ 

h1 ,:11lrul1111,. ll'lenm illCO!llC'. die 1:-nroo·e m•~~ nue 111 11p1,l1l'(I tu tlw- wuu tlm)·in~ 1111.:, .. 11 of1hr U!icl ("l)«I IM •HiN '* DOI ercd11-1m1,a1ttd) llowc,cr. for 
liraucYI 11'1<;,CI~ 1h111 lm\e he1m111r ,~ll•1bHm1a1rc.'d .w1bwqne1111 lu lfHllal 1t:~'l.)p11IIC11~ 11~c1'c",H ilt,,.-«11!: i, o lC\1lil(CJ bJ, 11PS)lyo1~ die' c tl«l1>c 1111r11•1.1 rntc w 1hr 
.amntllwd 11u, 1 «1ftho 6mw:i,1.I .s1ocl 1r 11,1111-U;t n no kl"l!.fl c11.'JiH1111.U1Cll. then ti~ c1kuJ11tlo11 o ri1\1CteH ;,1comc U\'(m 10 1hr fl""' ll1"" 



M1Nmw.,c·t: UUSIN~::,;s l't\KM tsLI I 
K~iltVB&I f119•lO.'OOl 
NottJ l(i 1l1t C-0t1dtflUIJ S111 nd11lc,,t1\' Vln11nrhal S rn , .. mt-n•, 
( t1ll 11nm1.1"l" l11 lb. r11llhm1 1mlo, 1Jll1t"rMl~t' ~t11h'II) 

J.IJ H11rrwnin,::c,1~b 
00t1\l\\·1ntt <011,1 aro ll!l('r('" and Colh(r c(>m 1mclud111f1 c..:changt <t1f1Crcnco 1dnunf, ,o lorctJ'" t11rff,,.J' hom l'Wrn~ lu II-.: 11\h'.ul ll,111 1110)' Ml/ rc1u1«l,;d 11 11• 
11Jj1.td1nt1\l to u1ten:s-t com) ""''""cd •• t<l""~'<tlon wltll llloe bonOl,\11lf! or 1iJ1vl, l\nn()\\'lfVl n 1,l.'1 d11,:,;il)' a'lh1b11•11hl,, ,u 11,;,1wlll.l\llll (II' ,l)lutm,;0(11) (Ir•" H~l'I 
~t11d1 .,"'\l .. f1.1"1)' mkc 11, 11,1t,.,;Qnu11I IW'l'INI (I( 11mc "' ict , tndy l.)1 •111,m 1111,:odcd u.,,: an: i:;,, 11111!nal ._, !)1111 or 1hc, <'O•I .;,( 1h11 111:1tl Olli,;, tilvmw•ftll ,,.·m,, an: 

f<'l.'l1JlnlW"II II~ 11n C\lll'11!ie 1111 the pcuud 111wh1d1 1l11,•y 11ft' lflUl.911t!!I 

l 1111!11.lil t.'\J!\:tllol' IS l(l.'.Olf111!\CJ 1:1\l llt ,t,c 1.'llt\:il\ 't: n11cn•.\I mcllllld 11111 'clktllu· ml~11lt.l r.11('' II tlK' llll ~ 1h11 rx.cl1.) d1J(OUt!U rs-1111111,cd llut.-C' 1.'.Cl'lb IY)HII/Ul1' 

lh, .. ,w, tlMi lt\llC'i. ln l hfr: uf ,t,11 611,1111.1..J l!tllllllllCIII 1\1 1hr 111:,~mK'd. (\lit uftlt<- fi""IKlll lub1hl) 111 .:-1kulMlfl1'- 11,1~~ e \fll'I\\C' die" clk<ill\C' 111llrinl u,1. I& 
•1>11bcJ lO Ille M1Klfli5'C'ltCO.f o(tlk: h1l>llhl). 

J . I-' C••h 11ml nish tq11l,·11lrnl\ 
{ •u ~h ia111I cash .:,11t1,11k11llll currq11n.n uf tallh .ti blllll. and ur1 l\auJ. Je, 11,11iJ Jcf)t)lib. Olbtr ,hon mm. hlgll)y hq11KI Wl\t""mcn1$ w11h rtllf'lm l m1111•1t~, tif 1!11,·1.1 
0•111111• uf l~u d,;n a.iC 1t.)(hl) tOlhC'f11bft 10 ~"°"' n •mo\,,_, o( ~11,h 1n,;l 1~hich 1m: uibJ,:(t to> 1111 !n,ttu"llk1111' "'' of;,-1111"'4''1 11, udw 

J .1, l ;uh1folrib11li1111 fuuuil hutJi•f• 
Mtl",hp:.1:c Rr:n ~cot,:11un I l111bd!I')' 10 n'l)l:< c;1uh dit1nbl111on~ 10 U1ti1Jioltk11 "'l~n 1th: dmnbrn1011 11 1111J1rn1,;e,I uml ti l.::11111 uhh;m1111,n 11/1~ b11,:11 ,~.a1ed 1\l p.:, 
11N RU r k(t111i11lon11, • dlunmllion lt amt1orhrd whtn" h apphwNI tl'o !IIC' <;o..11m11'Jt Uou.ul ufd~ \l.111Ap111 A \:t111t:s1•1111h11M .-11.a,ur~ ,~ n--.(ltluncd Jl1,:dl)> iii 
c:quil) 

.l,Hi C'm1dt-M«I M/rnd11ltnlf' ~tll ltnltlll of<'111h R<i1¥,J 
f11>b I~ 1, n-portt·d 1blf¥ 1>it- 1t1d1H'ct 11w:1hod. "ht'td,v nrc1 rn,li1 b(liWl.!' m~" 11dJ1011i,;I I!. 1lk" eolli.•a~ 111 lr,111""11~11\111' uf .a 11\1fl-Chh 1111111,.: nJlll Im) Jdi:mtlt o, 
nc..:n111h orr:n, or fllltt« i:!11h ~i:C"ll)f~ l'lf 1,c1~1l'll"m-, 'llie i.:11,1, fin...,, (rnuwpc,~rn'II mu-,ln'l! ••J flu11n,~1111 a.h\1M, ol'Mu1J,p.1(,eo RI n nr,: •.:f11Cjt,11Cd 

t l'l1 1h,: p•l'Jloc.: t,1' 111t S1:111:men1 1li' ('11;cl1 l'lo"'. t11~1, 111vl ad! (Wlrn\·11kn1\ ,·,1r1~" " I' G11\I, 1mJ i,;hr.111>1,:1111 1lc1"'"'h • m, Ji.:fi,ntJ 11:l,o\~, 11\ZI Ct( o,1ut11nJn!f h1111l 
lh«dr:ilb u, d•c)' 11•~ ci,n1111l'n:d an , .. c,,-.1111111 ,1(d1C -I m.,,., n"l1 11 um1r,cnic111 

J ,11 Sub$tqucnt f\'f'"U 
'lli,c f'()llclr,nr,I $111,.111,hlnnt f'11,;1,1,.-ml X1!111•mcrn1 nn• acl11i,ilnl tlJ 1l'!lc1,. I ,:,11nhi 1hal 11\.1,.·1• llltC'1 tl,c, 1tp,;1111~ ,fa~t blll ~tofc d'IC' I 11111nri:d S1.11.:n1n1n llff 11,;ucd 
Ilk" rmnnc1o1J St11lcmc:1c11 lmH· d1im uw,1 !Ltlc: ur 11111t1u11~1hut1, n,~1tfvr,:, "'hen prcp11\U(' 111, r11111n,ul S1~tl·rncn1,. m:ina.11,,:1l'IC'Jlt conndm f\"C'fln ur m 1lm 1la1i• 111 

1nitl11.111~11t11.1t1 v(1h11,,";\1: fio;a1nw,I ~/ll.tff11,•11H 

J,IIJ t.JIIIUII&,,\ j)VI llll il 

Ille bai~ um••i• p,.-1 1sil1 n co,n111,,1;:d b) 1fhiJl•-s, 1hc- •1e1 vr<ifi'-1 floJH 11mbtM11blc 10 11~ 1m11 ho,1d'°', a 1'1be KHI by 1bc 1\111v.htid uu!l;1p ,,umbc-, or wuh 
\)!,ll&ttn1Uns ,J111W1g dJC rq 10rlh)B period 1hc '" 11nbc1 or ut11tt 11i:cJ "' «.lfl•ron"J{ d1h1.-eil (Smlfl"~ f li,~,) 11er •• m "'•'•"""° 11 11.· Y-1:1,Klllcd 111(:f ■il-11 \1tll'I~ i:Ofl~1ikr11!l 
rot d.:-ri1i1'1{l bt1k ~•mi111t'1 t lou> ~ 11m1 llfld a!Ja 1l1r 'A;-1~h1cll • 1·~e 11111nlwe1 ul' m u, wlvch i.:fluhl ltl\l' 111/'C'.n '".'IP.:J 1.111 Uit coo1tt1io.,. of ■II d1)um t po1e11tud 
11111, , 

IJlluti,1• 1oe11tnlhal 11t111, 111c 11!:cnw.d ,..,m\"11,:\I n \lflho bc:v1111i11tr. c,l'llit 1,'f)lln!l'l,lt 1h11' u.nlcn tlKy ha,c: b«-11 ,u""d tit • tn1.:r (1111r In ('(Wl1'l•m11 d1twe,I c1111mu,111 
VIII Ill!!&. 001, l)llftUfl,lJ 11'\l\llt,) .... ,u lh.11 l!fll d,lut11t .,, ... 1 "'h"h ~11hcr rtJ,,·c .. r1NT1ln,1, r,;, ... ~I( ,w """'f"1I',,(' "'·· ~ · tllllh ••e tudu.lcd 

, I, • · 11rnl11z, 1, .. ri.,, Onll"'" .-,,-.1,, drrr,,-l1uh1n, 11tnorli1111lt!n 11ml irnu11,., w, 
M1t11hr•~v ~111 ,.,.._ ,lt\-lwl ,,, 1•nvt11 vn111m1J" !kite"( 11,,..,11.11 \<"I Jrr1~1,11,,.w,. •11~•nu1111on •od ,n.•t'<lft'I: 1.i1 u o ~10,e lu•e '"'mm• 1hf' 111,1' 111 tlll,! 
( \w,dcin•nl ~,,., . 1.,1,111~ "ilnhl"l\~111 (If l'lo>fit ll!l!I I CH\. \1Wld.tp:icc l<fl f rnU.Oll~· ,nm•fttl~ bl:111,c 111,11!11,.'( 4'(\11 cl<t1n",,.'"l1t11n1t 11n1111l1QIII., m:111 n-.:ffltlll Ill\ \Ill Iii,,; 
l, .. w, .:it J111+1il 11,,.,1 1n11n 1.(lflh111.1ln~ "Jl(nlklf'I'"- 111 Ill mc:UUl'C'ni<M, \huJ~~ lttl I J«i "'-" 11,eludtl d(ll•('(m11rn1 m,11 nu•111,,.,.111<11 c,111r11!.11. li,1111," \.!)Ill .i,il 
llll(C'\11'Cl"C' 

J,2(1 l,rror, •nll c,1i ni11ltt 
Mind,1111..:c REl'I' ttuM:'1 10 ll<t'Ollll('"1l f'Ol1..::1ci, ,r11.- cJ111nJ1t •> r1:11mnll ili,e 10 a ~•li;mg~ 1u b,J ,\S 0t ,r II¢ <l~ttt(C ~,11 p•m•dc more ,.:-1f,1J111 ttond ttl._1~ 
lntom11Mlon 10 the,,~,. ol'1hc hlVlfll:ial S1111e1-ne1ll nm,~ m ~01111h1i,; p11ln1tn me: ;1PJ1l11;J lrln'l'11<1o.th<I) 

A d mnv~ • • m, m.'C'l11111h11.11 c~ll,l"lllt,· di.II ,rsuti. lo d1,Ul!l,U ,., d~ \All};•~ • nw ntt, oft(l,,."Oirn~ 1Ultl:f o, l111ti1l!t,c, cw101•rofil or Inn r. 11p1t11~J l"'""l"-"\'.hh"I) " ' 
,1.,,, J"-'J tO<l(, i of d ,nrlil#, 
Oisco, cl}' (If cnou roulu Ii, IC\ i•IOI\$ lfl"1$p(-;1i\\'li by ~lll)Un1;1. l11c <'Oll'f'lll'lltl\'(' .-mOIII\U o( .,,cu. lmhillllC1 , ..... 1 ~•IUM)' nt ti..- ,-..:,l lftl I" "" lk"llod .,, "hi,h 1111: 

tno1 u d,~o,·,11:d lk opcm!!i bl1~1c:« o.f1bc <:uho1 pt110J pn::ttn11cd tte nho "'°·"llltd 

J.21 Oi,1rib1.111111.1, 
I Ju: NC1 Oo.111tn.11ilbk ('.ul• I"'"'• 01' tl.•t.iliii1•:ic,; RU I 11,: liJJ,:d on the c,oh flow• 1r1..-1,1Nl !i1;11u M1t11h1,i1c,· RMT, ,'l(\\'h iw11I 111\C'\tmr1•1. 

11\ t('mH o(d~ lhiln~1I N)l1 l'ol!C) and 11tc ftrJ1' llefl11l1111o,i11, •IOI 10111\JH 1)(1'., ofi'lll• Nr>C"I• 11fr~•b,11'1bto ,\ ~SI'\,,,. 1i.:41••£J ltol bf' J1smlMN 10 \l111d,r:11;t 
ttitl I. 11t WOOOM}OIII c,f1hdt ,hnn.-holdttl,j~ II\ 11~ A,,;a SI'\', \il.lti,«111, 111111llcahlC' rmmwm" e1r11_. n,rnp.11111.'$ , \ti P11•.1=,:n1 ly . ._,r,cr 10 l!C' lf\.:("l,,:J b, M111d1pui:,: 
RrlT lfllm 1ht- 1\ ~~t1 Sl1\I" 1n11\ lw in 1hr 1Cl1111 nr d,v,dr~h,, '""'-'IV'I' 111c1)11v 111ull!t1,...l l11ai1 1q111) 1m·••· pr\l\..:C'd-: of Ml) .:i,p•t11l 1ed11,:floi, o, Ix•) b:ic~ fillm 1hc 
\11,c1 ~11\1.,, .1ouk 111ui.:1•cml 4\ .. ul ,1t.,.,m.iJ 11J 1m.-u111cnb ii 1111) LIi "-"''""' Ulm.ti,• 1111W l.,y i\·hm,btM•~ IU Ir QI' 11.J $~1;t1i.._11ll} 111:m•11cd W"-k' Ill<' TtU\l l~ed OI lit 
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l1 11 rl it•uh1n, 

\lnquottd l n,·otmt·nt\" ln SPVs- (111 t•u:;t) 
{rt'rtr nuh.- bl'luw) 

- J9,75,0l)O (J I M1m:h 2021 J,.15.000) l'llllil)' 3,lmr~·:. 11( /\\·ooado t•mp1,'.f1fc.,; 
,uni I rndi11r, t)ri\111lc I umlcd of R•, 10 ~1el1, fully p:,id Ufl 

• I ,.~l(15 (31 Maft:h 202 1 11.765) \!(Jllily :.htif\.,S of I lori;nm i~\\ Prnp~rl ic,-. 
l'1'i\'lth: I imhCll u ( R~ lO t ,1cl1, (11 II) paid ur 

... S,8&.235 ()I Mt1f'Ch 2021 5,Slt,!35) cq1,h)' sh;m.'"!i M KRC l11fr:151n1i:1urc 
l\nd Pu,j«1s Private I .iniilcd of R-. 10 e:nch. fully p:lid up 

~ 1.% ,0 1 ,U)J (1 1 rvhtrch 2021 1.9(1,0 l.•I())) ec1ui1y i.hnrc,,; ofCilgapkx fal:1I\! 
Pri,•11h~ Limilcd of lh . I ~,.ch, full)• rmld up 

• l ,S0,71,87~ (31 M,m:h 202 1· 2,S0,7 1,~7.~) 1!quh)' !ihnn:s of !'iundC"\\' 
Propcrtii:s Umi1cd ilrRs 10 c:1~h, fully p11fd up 

- 12.03,03J (.11 M:itch 2021 12.03,0.ll) i:c1ully :;h:ues of l111imc r1ropcm,s 
lJmitcd ul' 1-t-. 10 C'l1ch. t'ully paiJ ,1p 

-1,JR.00,000 l.ll Mim:h 202 1 1,78,00,00-0) L'\lllh)' sh:ir.:s oft,:;, ltnhcjn IT 
P11t1. t i lyd~rnbJul) l.inutcd or lt-:. 10 1.•nth, full)' 1>:tid up 

- 81, 'i U ( l I Marth 2021 • 8 I.~ IJ) t.'(lully ~hat~!> of ,\llind!lp:«.-c lluiincss l1Mkti 
rth1111.• I Jmflcd of Rs 10 -:,.:u:h. full)' p:'lid up 
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issued tll K:, 215 t.-ach 
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IJCCl/'nlbtr 202 1 and 0\\ n;:d by 1 cl;mgan:1 ~UIIC lr1d~111al lnfr:i~1ruc11m: l'orpomlllJII I mult-d ( fSIIC) \\ C ( .\0 
1Xccmbcr2021 . 
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Ma1~h202 1 lh2 1,l"J8 1111ll,,m) 
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lll'('l.m.lmu:~ v.i l h ml("ll''>I m l c: 1111ltc \· n1, 111ki;ii.t1•1I hv Mmil\J"-11.'c K l-I I 

I r rm., uf 1i.-;·1,1u U\"Ul 
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l'a r lfr111l11'ti. 

lmcll.'l>I l(("('wtlblc Of! 10011 10 SP Vs 
Odu:, Rt'C(:tvlll,k-s (wrn 11:lnl\'(l 11111\IC-'i 
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(11) '""'""''tJo••·""'"rd ·~ ,,..!4, 11....i ,u her•h('klfll 'fl 
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llf1 _, 'llwl!n!!Wk-ttha-.t 1he 1,dlf 10 l t'l,."fl'ft.til ln-1 "Cl'"t«hht ~vi U.11,tvl;d,lt\'#lh I l.11<11ofll~ lrud ,1 ln,i Of'« ,n (•'t•~ • • IIIMIM ffl fflffl li,,_I 
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... \':l!Uf'lt , ,py,1 111 •~I vi y,lu•IIO!I vf MLIJ StoH ,. '"" p,ot,allilll)' of«(Uf'fc-c,tl}(Mh Ill,...,.,.. 11:.u, 1tadld fUKt u(11Lt1111nlfll 10 )"111 V-iN Oil""'' 
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1t1 o\ ~ •t,t on 1k \-,,,:,11-.. W<o,\11111 11, \'INI h ~'(o\.H..-1 nl ill.- \11'o11r'l'."d l"fnprem,.., ,J II U.1r l'I \hd t..- r,ow...a 
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11) 1111.1 1.11,li1ilf f\dll")\'t \11.lllJt' <thMI i.,-.. ~yQI I h•Jl")lhKM,011 O\,et Ill( 111po111«,1cJ hopelf+n o( \II O ""~' 
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Jq',1,l\l:i,lk° 11\t C'o11pu11 \It.ill~ do.:rl'IIW hy U t,,l r1.11 Nd• ....,..i, 1hr (l!"-y)h.l•l ...... , lu<1 11,t 1;,i;tl lll .OC<<ltt#lt !he Ml O S('l!C'I ) ,r1lli' l.l!Mlt n 
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d) lli,1 ... ofdi ... •\nUf'( l~ll•N'lt o pr, ',l' UI twt,,tu ',HU tlO lll)l t~ uow: ( Ut.'P '?Olt ? I dutd t l .\tlrlll .!011 ..r lbt:UU,_ \J vritir I 01)111(.-,111,•o;,111 

... 

Panlr 11l•n 8'1'11tfll / l 'IIMNIR'd Pl't'1i o11i-lli11,.~t Nn 1dtrr1b1t 
1"1'111,111.1 lt ll"f .,.11 l'rlrirl~ 1 . .. ,.. ... 

" .... ... ,., .. , .. ~w11J, ~lll~J ~ Afll!lt.lhlt """""""" (ln M•1ufll~ OnMuutwy 
1._,11>1, ~,,o,, U\.U.,, -~""""-to"' 1-l..-d. p11n~11).tl 
jll\llnM°J 1,1~'1,11 llldW, 
iNII~ 111111-,11,t,k 
IIM111~,n f·M•li" l .rinl' 
l>tl.'-lu1e.'MI 11Snm%'! 
>I► ~!"Ill ...,.WY C )l[l'ilL tw. ~ 1 , ...... ~ ~, K1:,11 ..... ,u.u ~Al\•~!_.. W \ti 11 !ocf!ff l vf ltw ... ..,, I .\ta-~~ ltl If ,;,;b!o,q,o;t11tt. 1ht1t n 1111 
1.'-'P•"' "vJ,1 ,.t1a111 



M!M!9'~'1..Jt~S..l'.t\li.ti.S..tu:t:£ J\~•· ,1,,,.10.•1 
Nflt) IP !Its fMdCOMd $1#HIM!Or tJH@d el t!fUIJWCll t 
(• II . .. ,. ... " WI k \o ,!MIiion 1111.ltw. .ilwf'llhf Ulll'"' 

Nolt J 1 1611) ....... ltnO. Mlllib11,u Dwmci.\ ,.,, .. , KUr 11.1-«J :Rl)u ,co11cd, ~ ""'°'· t tulllt, 1\1111 cumulam't, l~itJ. lll'dN•I·"•· -.v .. , 'fl'tlblt dtt'<,W111c• 
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() '11w rn...- lh.11 hi ma~ by 1' bf,, lbr ll\Yry .,.,11 .,..,.., ... m il111 ,.,.,. t,y., t·,,,.. 1tah•111 1i.,..,·,c• t,n c-.u r,it111a n (C'r,-ill'ld .il\n .. ,.. t•1111r_ 

"'""IU-"", 11!c f~wtll -•ueMNt b)' lJ t,,..f111 t iKb ..... ■lk 
llj U111111 nttllrrtn« nf I ffftlld•III) ril!dt1q,1io.n""'-. 111, l:>.bt1111111 11\QIW !Nil)'. II) 1uum11 f!Q'I k if Illar! JO lrt.l'.VI bull/ltu <hu• IIOU(f; 10 Ibo' INl<'I ,.-.,11111' 1h11 
h-, 111 1--•lidl fll !ht ddwnn- 1hi:11-\1.u,;l .. ..,.pa,)91J 1111 ... ntunl flfll,'l lit ·- jl)t,f-111..w,, tcick•~-.i1ivun1 • U"l('t'~1 u/ t,1,ti. ~ \llollll 

t) u .-.. b or d1\tol>:UHW '"I""'"· fl" Sl.llh ,mlfM ) I.IJl 'ltV u 1m :.1i,mt~l'IIU)'/IOl!l,') I 4-lfd I) 1\pnl! ~OIi Md ll\'j;illfflcln u "' IN 1.01* R,fllU., .. ... , .. ,, 
"' l';u1if11,1-n Sr,,,,.,. / l !11W\' 11nd t',...-.'ttl;" J11, d1ttt N, u 1lrllrd111, 

r,•.,;,u,1 •• .,,.11 l'ri.'!!.!J!nl , . .-,,, .. 
St-:111.-.,. ~ 'ffll(H:, lhiMt, ,_,., S.-..:wcd Ofl \ ~tur.r. Uli.-«n.,,_.,~il l 011 \ l.1111111\ 11 \ lill ih :J»l 
,11111111.,t,...:. 1,1N •~•MW!k ,_, 
_.,,.,,'Clllit'- Jct..•illWh I '\( II 

).:tlt U' 
I) -~" "ll llj!fflo.") ( k t~U ~ Woltl,IINI I UI~ .. , ( Kl~II. AI\AiSubk lll du Ml) \;1•11" I vi .. -· ,.,...,..., ,u 11 ..... ljutt'ltl• 111C'lt" "(I'""""'" Ill 
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INDEPENDENT AUDITOR'S REPORT ON REVIEW OF CONDENSED CONS OLIDATED 
I NTERI M 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 B USINESS PARKS REIT ("the REIT"/ "the Parent") and Its 
subsidiaries (the "Special Purpose Vehicles") (together referred as the " Mindspace Group"), 
which comprise the unaudited Condensed Consolidated Balance Sheet as at December 31, 
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 nine months ended December 31, 2021, the unaudited Condensed 
Consolidated Statement of changes in Unitholders' Equity for the nine months ended 
December 31, 2021 and the unaudited Statement of Net Distributable Cash Flow of the 
REIT and each of its special purpose vehicles for quarter and nine months ended December 
31, 2021, as an additional disclosure in accordance with paragraph 6 of Annexure A to the 
Security Exchange Board of India (SEBI) Circular No. ClR/lMD/DF/ 146/2016 dated 
December 29, 2016 ("SEBI Circular") along with summary of the significant accounting 
policies and select explanatory notes (together hereinalter 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 t ime to time read with SEBI Circular No. 
CIR/IMD/DF/146/2016 dated December 29, 2016 ("SEBI REIT Regulations") ; Regulation 
52 of the SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2015 
("Listing Regulations"); Indian Accounting Standard (Ind AS) 34 " Interim Financial 
Reporting", as prescribed in Rule 2(l)(a) of the Companies (Indian Account ing Standards) 
Rules, 2015 (as amended) and other accounting principles generally accepted in Jndia, to 
the extent not Inconsistent with the SEBI REIT Regulations. Our responsibility Is to express 
a conclusion on the Condensed Consolidated 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 I nstitute of Chartered Accountants of India (!CAI). A review of 

,,;;:;=~interim financia l information consists of making inquiries, primarily of the Investment 

.!!fiV 
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Manager's personnel responsible for financia l 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 entit ies 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 informat ion 
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 Flnanclal Statements for the quarter and nine months 
ended December 31, 2021. Our conclusion 1s 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, February 10, 2022 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Flrm's Registration No. 117366W/W-100018) 

Nilesh Shah 
Partner 

Membership No. 49660 
UDIN : 22049660ABCYVK7659 
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Annexure "A" 

List of entities Included in the Condensed Consolidated Interim Financial Statements 

A. Parent entity 

I. Mlndspace Business Parks REIT 

B. 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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(~I (61 

2 l 

C2l ill 

0 1181 

l.4((1 3 .295 

16 12 
(9) '" fJS:11 (831 
.w ,s 

,1~, (21 

100 105 
J.1711 J.501 

( 5->6 ) !'<>Sl 
l.62-' J .OJl 

for ;hi:- (I.W\L"tt!ldod 

ll 0.:-."\.TIN.1' .Z0:0 
(~n:1udi1t'd,. 

1.920 

811 
.5~ 
11--1, 

J 

I 1 
3 

191 
101 

l.JI? 

" r•;> 
16SS) 

7 

1101 

'.?32 
?JJ~S: 

(;80) 
2..478 

For u-.~ niDC mcll'thll 

end«! 
l 1 {lc<=l,e, Z()c l 

(U,;J(.\1t-,:dl 

J ,611 

1,2.:3 
1.$9; ,~,) 

J 

(~) 

<271 

1.:,;;2 

10.027 

lS 
17 

(727J 

12611 

(39j 

_ill 
t1.19J 

11.-1-171 
_t_7..J6 

For 1bc mn~ monffls 
;.'t'..d(d 

J 1 D~:embcr-:020 
i L'n:iudltt'd) 

2 c;5; 

t .307 
1.100 

(41 ) 

?) 
{31 
c2, 

8 

S.3-19 

IS 
110 

(752) 
74 

s 
:?}~ 

,.o.n 
(<IOJ) 
... ~33 

Farlhc ~ta:-
co<!od 

ll Mttrch:Ol l 
(A<ll "'11 

4.19! 

l.96-: 
1.707 
tU-J) 

11 

Ill 
151 
s 

('-01 
I 

11t:: 
s . .an 

s 
072) 

\I.OIi") 
..J)3 

u 
$.ll 

8.095 

(5,J ) 

7.!_525 



ML'OSPAC[ sus,,LSS ~--ARl-0,, Rt.:IT 
R~: l~iRf:ff.'1'}..20/003 

CondcnM.'d C:onsolidatt'd Financial Statcmcn1.s 
Co11:;olid21cd St21rmeot of C ll.Sh flow 
(All 11moun~ ha k 3,, milltOn unlr-.~ Olbt'T'Wi,~r .St:Altd) 

8 Ca.sh no"':, from 10\c:,,.1it12 :W'ti"iai~ 

C...:pcnCnurc 1ncuncd on m~:ncm ptope~ :md uw~tmc--m. 
propcnv undu CC'\Slf'JC11o)!l 1ttd!Jd1r1 ~ll.!IJ :u h ";L"ICCS. :,c:i 

Cl f aip1t.:.I crcdl101" 

E'll;>cncflt!llC' 1ni:u~ f)n P-rop:m Piatns a.-.! Eqll:ipmen:i snd Capi~I ,,ort-•111 
';l(O.glt'SS 

Pr~.I fiom s.,,1.: a: n,'OlrN-r.t p1op,::1y.& pr-,per.~ pllltll :.ndcq,.upncnts 

ll'I\ CSl.ffl~t tJ'I (jo.,Cfl'V'!IC1T\ 861'd 
Jn,·tstrner,1 1n m&1:w:t runJ 
rro .. '«ds rrarn r ... i.t~rrp;Jfln i:i f %W.ml tu.nd 
MO\tmrnt iJ; 21.x«. d~tS.•OL'lcr ~l b.314.o(cs 

Loar.s r:.,»y:n~nt rccci,\.-J fro1n bod,• corporates 
Puc.h::.se of lnvcsr.ncn:s 
ln:ttc=.1 t«er. .. -d 
s~t <'IISh {u~ it•• ( f,enuatt'd from in,·C"ti111: u cti, i lid ( U) 

C C"11sh fk.i"'i'. from r.11~mr!Jlg 11c1i"i1i~ 

ProcecJs from lt').temai bon<f\~•mgs 
Rq\,)~~n~ of C'kmal b, 1¢'hl'\\'U'ip 
Pr0c«Js fn1m 1S$.IC o t umt~ 
Coil«l1ot'I iow•:i:Us Offer For 51'1\: 
P:l)·rncri tll SpoosorG,aup :ar-d 81.lt'.Mt(lnc cnlJl1cs 1n tesp('t\ 

ofOrfcr For So.le 
Proc«ds from m.at: ot oon-con\'\"l'l1t-'c dchc'.nwri:s 
E.xpi:nSd liltU.:rl!O tO·o1o"2ll:S ht10.ll Putih, Qffcnr:.g 
~'Ml<Ofl \ C:tlblC' Jc!ler11!Jlo 1$.'\L-!e~es 

P3ymcm. 1ow:1ids IC'..:.s: 1o1,1iiues 
Oi\ 1(1(:,c! p:ud cmcl.001ng 12-c ruid p;rocr-cn :o ?\on-oo.mol\mg ir,k'i\.'it ~10ld-:..'1J 

RA.-..!c,'~~ E..,i,tn.'IC F~ ~;,osia 
F1t1ar.,:e costs p;ud 
~t1 ~~cd 1tu 1.l'd in) 11n>ndnt ar'lhiries ( C ) 

~ ......... •'1<-~-1; IR<_l;..,_~: I In a,,h ond <ash rquh .. knt> (A-S•C) 

~ .. 

For th~ q u.aner-endf:d 
31 Ott~mbcr 1021 

(l n11udiled)~ 

cI.309) 

( 17) 

~ 

( I ) 
1 i.830) 

1,832 
1191) 

l_ 
( l.~10) 

I.I ll 
( ?.007) 

( l~I 
( 11 , 

, 2.1281 

!~I 
.a .• 208) 

J ,0941 

fill the i;i~:., -:"ICrd 
JO Sq,tc'.mOC 20:?I 

(0~.ldltcdJ 

,1;~11 

WI 

00.5) 
70<, 
110) 

, 
i'l96) 

I '1.J.! 
,~ i:~) 

J tlQO 

111, 
C 

, ~03-1, 

l ',H 
(S-1<1 
(3781 

1.6.<8 

For me qW1t1t"t ended 
31 Ol:oc'l1tbc1 mo 

(l.n~d1ted;♦ 

l 1,6().1) 

(21) 

( l,67Ul 
1,670 
(219\ 

ti I 
i l_,8.'\.11 

1.787 
16.3-031 

C271 

2.000 
( IDI 
(34) 

I 
( lg'/J 

159:1 
IJ,.!63) 

42,139) 

For the mm: month, 

ffldcd 
ll D::cc-mbc-r ~ I 

(Uf\CJ.•cheJ 1 

tl. l.17) 

1100, 

s 

(5) ,:i ;q.sJ 
, )Ill 

t:!001 

;o 
1J,J 71) 

S.5:S 
16,523) 

J,000 

ilS, 
1141 

(8.lSDI 

,o, 
tl S6•l 
(7.3561 

tl ,11811 

For lhc ;u,c lf!o"\1hs 
<Oded 

3 l D«cmbcr 2020 
( Urouc! 11.!d) 

C:!,1115) 

(22 1 

(C,270) 
6,:?71 

CllOJ 
12.382 
1lJ.1) 
1.4$1 

10.590 

1.937 
(30.?931 

10,000 
35-,000 

m.ooo, 

HoOO 
(~I 

(3th 
(:! ) 

tl871 

II l"ll) 
( l?.•861 

2.037 

Fot in( ,tttr 
tnd«l 

31 Ma.r~h 2021 
tAud1a.-d) 

CUSS) 

'30) 

(9.6i:1 
Q,617 
(117, 

12,.JS:? 
(33.1) 

l.~:!b 
9.861 

).S,l:! 

\3J.78jJ 
10!100 
JS.0<" 

(35 000) 

11.500 
i'l&:.) 
(70) 
(l~1 

( .>.251 1 

(II 
(1<'971 

115.0.WI 

l.J-i8 



\I IXl)SPAC'E RliSl~ESS P,\RKS Rl-; JT 
RS : li''JRC l'f l l 9-201003 

C<tndr nsc-d C<tnSOlfdat.,;I fin!l a ris l Su1.tm1t 111~ 
( MStllidfl lfd St2tt m~nt o f C ash 1-'low 
IAll 2 1tt<Jllllb in Rs. million un~ olhtr'\\~ stlllt d ) 

Ca,;h :lncl <ash cq11f'al1tRu at thr ~ lnnl11z orthC' pr dodJ}e,ir 
Cas:h and asb «(uh•alcnts acquired dtu• to assc-t 

ltC1lUbit iio• l rd <r nolt ,&J) 

Cash and cash t-qui, almt~ ac 11,c u td of the pr:rJod I rear 

C'"11Sh and cash r qufn1trn1.s <om prt~ (n-f,i:r ttOtf n a . U'j ,\ ,(- ?i i 

C:~ih , ,n tl.;nd 
a.,:n.r-(~ "' th OOJ!ks 

• on CJlli!fl! JCCt,ltmts 

• m nerow .ll."O'>W1ts 

.,,. ~ pcll!I ~"(l)Utla WI~ on11i:i 11.:!tl.llr\ of!c-,; •~ri I.hr« 1~:Jo.1-

Cr.cc1Jt'$ a i. h.lnc 
L,.:$s Bur., ~ crdra:"1 
Cas h ::Ind cash t"qllh 11trnh ~I l bt end or Ilk" pierioc.l l )f'U 

S¢ a ir~n1 ;iccotulllng polkff"( . n:ft•r ft(l t t J 

~<»~~ 

f or 1l1t qu;in .-:r Mdcd t <1t ,Ji< •.:fu.ut\;· o·&..-d 
J l lk'ttmbtr 20! 1 '" S<pt<ctM :021 

tlinauditro)· (l!r..w.d tcJ1 

l.J 1 ,C (1801 

( 1.6 1"1 1 •• ns 

2 ~ 

J.019 .1,017 
0 20 

17 I.P l 

(.i.M.ap f3.34ui 
(1.6 1b. L.i13 

FN tltt qcAtt(: cr,d,ed f or the: m11t mmnht For tbt mri~: momt..s f'ar lhc :car 
31 Decembcr .:()lO end«! <nd<d cnd,d 

(Un.1Jdrtt"d 1· 3 I Dcc~-rnbl.-r l021 ; I 0«:<mbcr 20:?0 J I Mardi.ZC~I 
\ lJ lll001ttd) (U11a1.1di:.ed) (Aud11« U 

).$9.} l."6.S 0 0 
\$83) t8~31 

l , l!LI ( 1.616) 111~ l.-46 S 

: z ~ 

H>;I 3.019 3,051 3.00! 
0 64 

! 1!4 17 ss, ~13 

(2 l$)J !• ~~"! c,i.1s1, t:?.0741 
1.15-t ( 1,6 16) I.IS: 1 • .a.M 

I th.· Ttu)t h:is 1'-itxd J:IUtS m c'CciU:ni;:t fer mcqui.siunn Q(IS)(:.\ tJ..r na: tl,1:r,1.-nod rtdc-d 3u Scµte'tllbct 20~ Th( !hlmC ~ r;a. ti(c, "°flc:cted 1n Cc "lC.1.-'1'~ Ccwaol!Clll;:-d St:n~ent ofC'.llh Flaws (or Inc ~-c31 ended ll Marth. 2021 Si11C'°llk'ie 
\\~t..· Mn,C4Sr. 1:11.~111>1'1j (rcft, nioc.: J3) 

S« d,~ t!<'t'('wp,uiy1ng no~ 101'1c C0ir.knk'd Co~1d:,~d f1n:inc,a: !'!1t&emerns • :<f1:r noce 4•SS 

•Rcii:t no~ 5:1 

A~ f!(r QJ.l fcpon of <'-C11 da;,: .,n."'lled 

i~ ()(loim· l l:askir1.~& S"1!s t t..r 
l°nartricd Acn1unt.t..'\11 
J'mn's re,&GUll tlOO rl!lr.lb:r f P3c:-6Wl\\ •• lOQO !t 

)l-¥/4f:t)-Lv 
"iil~ Sh.ah 

r.m~r 
\1 en~h r num M · .19660 

Pl:i.LY Mumi:<Qi 
(bh: 10 F,:b~ 2021 

~ 
,q) 

for 11."id lln ~rortt..-Gon:mmc ~ of 
~ IU:Jrt'!!:Corp hs1·0 1mr:nt ,\ h1.o~us-LLr 
~ tn<' .MM.3E_t:t lO ~1md,r,3.:c S t;S11':1.:SS hrb R.Erfl 

DIV 01,Ct::!$(1:t.! 

Pl.lCC \fllmba1 
~,c 10 Februar\ JO~ 

\ \_).\,~ 
\ i 110d ~- Hotut~ 

CJi,•efF.1«11m >i-Vffiet<r 
OtN t1Gl60667 

Place Mumt-.U 
O~k IOFcm.lt..ry.20!:. 

/~._·N e~ -
Prttli ~ . Cbb~a 

C#uif F,Nl,,cwl Off,« r 

DL' 0$00<,703 

P~e i-.-tumb,:u 
Oaw 10 Fcl:."llan 2021 



MINU$1'ACE lltlSINESS )•ARKS REI r 
llN:1Nlllt 11'/1 !>-ZO/O0l 
( ',:uufl'ln ctl <'11n~o1,ll:ih'(I Fimu1ci11I S1s11rmtnb 
('(lnrnll1h11ccl S1111rtt1i:1u or ch11nstt·, In t tnh lrnl1ln',; •:•11111y 
(All 11111111.mt, iu K,;. m1lhu11 1m ll'II\ 0111.-n, i\" .,hU<•tJ) 

A , ( Of i.l;\ 

11111.1,w~ •• on I Apul 2010 
Addlh(U\~ Jurin lhi: 'Ciir 

('l u,11111: lu1l111tn · II\ JII J I M • n ·h Z02.I 

n.:,lan.;c as on I Af)fil 2021 
l\ddu mn~ d 111111 • d,o ~ rn)J 

0 . l h u l f 't1p1lal 

R11lnntc 10 :11 I Arrll 2(12(1 
AdJ Unni lm11:d dur111s the pcnod t1dh no!!: 2(11 
I.~~ l» 11c i:..,; o~o 
ll11l!Hl<"UJ IU JI M11rrh ZOZ I 
11:,lnuct IU al I ;\ pril 101 1 
C')rnn •es dmm 1hr xrmd 
llal1111Ct :111 :u 31 l>l'tl'mbcr 1011 

<". Ocl11:r t'I -,It 
Rl•Mincd l~.itnin , 

lftthtnc(' '" lll I ,\flril 20211 
Add l1 rofh ror 1ht )'i:Jr i1nrib111abk to du: unil!toldcr, of.Mmd~p:irc HH I 
Adll {)th~, \'lu1opr!!.ht1u1w 10,omc .11tnbu1ablc lo lhc unhholJcu '1rMind»pact RP.IT 
Lt:1i. D1s:1nbut1on LO Un11h0Jdc,1, ror lh(• •11.11111c:r e,u,tr.d 11 n~'\!L, ubc1 2020· 
Hi, laui:t· fu , al J I M:irth 1021 
H11li111i:r 11\. • I I , \1m l J.0 21 
Add 1-'rofil fur lhl' f"l.'ntl4:I uur1b11!-1l1h: lu 111(' 111111/mhk-1$ ofMmd, ,,.,i:11 l~ltlT 
Add Other com~hctt.JI\< '"C'Om< ;11mtt-\r1;,bll! to 1t1r 11mt1mld~·,,. ul \-1nah;,;ii.:,• KH I 
I.e.<.,; 01il11t111hun 1u lhtllho1di:ri (or lhi: quantrcnd1.-d J 1 M111ch 202 1 • 
Li:ss Um,.bi,lmo 10 1 lr11t,.,hkn fo1 1111' 11u,11tc.1 1:nJ\'J 30 June lOlt • 
t.et-1 Omr1b1mon to \Jn11lmld~n for ,i,..- 4muii:rcm.l~ \U s.,,,~.,nl,er JO) t • 
l.t'S~ Tmufc, 10 l>tbl.-n111~ rtcdt:mptlol\ 1tctcr\'c•• 

HillllntC" 11111 I A rll W20 
Onlnnct a, 111 J I Much 201 1 
IJ:. J1111c.• u 111 I A11l'H 202 1 
J'ram,(c.1 (mm 1c.1;,um:d i:.tlflm • 
IJ:1IJ1tlCC' 11, Il l 31 llt'Ccmbcd01 I 

I f lll.111111 

u 

0 

" 

An11u1111 

1,6;\.0lto 

(2-11 
I ,b?,K)1J 

l .6Z,IU? 

,\m u1ml 

1119) 

J,07\ 

t2JllS) ,., 
191 

2,977 

1 

t2.3S2) 
(l,113) 
(2,7JX) 

11'> 
f~.lllt 

\mvunl 

7) 
1 ) 

• n,c d1~mbuuom tn~c b)' 1'run U> 1U U1111l1oldtri111rc bnscd NI 1hc Nt·l ll1s1n'1ulnhlc C 1,;h llnw, {:'•JIX'.':,;J(1( Mind.s.,»rc IU 11 l111dcl 1hc ltl-1T fktufa11Qns 
•• l<crct NtN~ l 1 

for l)dolm· lh1~kin, & &'111; I l.,P 
Chartered A«out11iin11 
l•11m' 1, fl.'~1,.1rntt1,ri numb\:., 11 7366\WW-l(l(JOIS 

~¢-t>-l.J 

l\il(•$l1Sh al1 

l'Mll\tl 
~lcml11.~hh1jl 111.11nba 49(,()() 

l'lllt\• Mumbnt 
O;m: 10 Fctwu:iJ) l:OZ~ 

(01 aml llll h,:.11.Alf t1(1hc Ci1l\'cmin11 Ul'IMJ or 
f\ lbht'jll Cori, "'''"~lllll'III ~l111111gr,~ I.I..(' 
(IL(llnll U di,c Mantis('f 10 Mindrp11cc Uin11K":t~ t'larb Kt-I I) 

11)/J 

' i/ 
'\Y/ 

Vrnud N. l<llti11•;1 

< hwflu.,·r-111,u• 0/fln'f 
l>IN (k),U)(lc,(11 

Pliwc· Mumb:11 
1>.1lc- IC) l·d•1u,II) 21>22 

l'rcctl N, t 'hh t 1I• 

('hi,·// U/(IIJ\'411 I II/ti fT 

OIN l\!066701 

J11:u .-c Mumha, 
Dmc IU f-cb1111ny "Cl l' 



\ll ~D$P,\ (;F, srs1:-1•::ss PA RKS ROT 
R...::1-WREI f/19-W,1103 
CondtnStd C-on~lida1N.1 •1n11ocial S,;1 1r:tt1rnts 

O~Josurr pursuant to SEBI rirt1..1b1r l\·o. C lkll\ll)/Df'JI.J.612016 
(,\11 amount.s in lb. milJiion unl~ othcrwis.r- .)lalcd) 

, t-, Dis1ribu111bk 01sh flows c-...:DCl-l pursuant 10 euid.tncr uodr:r Pa r.12n1ph 6 10 SEBI cir cuh1.r ' Ci. Cl R,IJ\I O/DFll-1611016 

Ii> ~t11ldspttt> REIT Standalout-

For the qurtcr 
cndrd 

:-r. no. O~rriprion l I D<tttntKr '2011 
fl 1111111dilr-dJ 

Ca-..tt flows k'C:twc-d from Asset SPVs 1n~Judtng bUl-nO-lfiirutctl to~ 

Ul!cte5l 

d1\!tdtnds (IU.'l of :tp~tcabk laM.'S) 

rcp:l,nttc.nl ofREJT fund'1~ 
proc~ frrim buy-mtcl,.J capital tt'duct""1 (nc:t~f app!ic.iblc t.1.~) 

rc.kmpuon ptoc«ds from prdcrcrrcc sho.rC$ or 11n, other simii11r 1~cn1 

l Add· PrN:<Cds (ro!'n ~k of ln\'CS~nlC"l1t$, a:;Sd ... $ale- o( Shares or A.s!ict SPVs. 
l1quul.1110B of ~n}' other M>d or 1m~1ma1t (md cash equ1"alcnlS) or M) iorm of fund. 
raise :ii ~lincspilCt REIT lc,·d :KIJustcd fa: lhc following: iJ "--

1
l

1 

nppbcal)Jc, '"11P1ml gains arid 0l11cr ia~-.. lf 111'1), 

deblS ~tied or dut to be.- s-tnltd from ~ak p.-oc«'\is. 
tr.e~irin COSG 

pro«cds rc--in,·cst~ or pbnnc:-d t.;:, be- rtm,C)tcd 111 ac.rord:mcc w11h I.he 
REIT rcgu1at..:.is 
un~ ac.qu1sinon 
m,CSJ.mc~ as pam11tcd under lht REIT rcg\llat«.s 
lcflding to Asset SPVs 

:t., r1i~ltc: d«.-ncd nc.:tSS,af) b} the M11ru1.ga-
Add Pmo.\.-ds from sale of 1n,cstmcm, ~ts \-,r ,;a)._, "' shatt-- of ~C'I SPVs not 
chstribu1ed pw-suan.1 lO a., c-arhc:r plan 10 rc-m,es1 m 2~cord:11'tCC wtth lite REff 
1-t~l-.mon!>.. 1r such ~are n()l mttndtd 10 be 11''IIC$tc:d !-U\)seqJcntlr 

4 AdJ. •\nyolher 1ncomi: rccc1,·eid by M1n(ispaL-.: Kt.JI nm capcun:d ht".rcm 
S L,-» ,.\ny o:Jt.ei expenses patd by Mmds.pacc RET nut c.'lptu1c-d l-,cr't'in 
6 Lt'S.> An) opmsc: m the naaurt 0rcap1u1I upc:Klmire111 \1indsp:u:ic RElT k\d 
7 Less 'let debt rcr,11ymcnt / (dr.rwdown) redtmpt1on "l prcfon., tct shares I ddx:nl~ i' ··"--=-311..), (lt.her sU<h mstn1rr.en1 I ~remnzms I M.~ othe 0:>!lg:ttJon:s / ltab,hti~ ctt .. 3-S m • E. ST "1Ji. . 

diec:m«lne«'Ssaryb), ihcMMl!gt'f -Q ~~- c:...~4-';,-~ 
~ "\Jd.iL ~ Other mdJustm.:n~ mc.h.tdmg bu.t I\Q1 hnuttd to na ch:::it1gcs 1 · nl\· _ ~ ·c.. I ldMtt l~• T 

dq,osns. ,V('lrkmg c:!.piwt cte .• l!S rtm!- be dcxrned ucccsSaJ} b)- th.: Ma:i3gi;-r t5"' t,• - 'l!' lo ';, 

~ :,acrcSI paid on c-.xk.-rn31 dcbl bolTO\\inJ-1! \i1r.d5p:i.-:~ REIT le..-el ~ ~Ill:•: •; ~ '"tU CJ 
~ ~ ~ ~~ lnoontc £3."< ando~her1.a.xcs (d apphcn.b[e)at 1.Y;.·11andi:doll<'M1ndspaet r,,tsit:.1r ;,~ 

p:,:::·---ri:-.,J . 
/ -.·' :'\ti Otslribu1abl( C2~h flow:t (~OCF 
1-; 11 

~~' 

! 55 
1 .591 

J.10 

(J.101 

(11) 

126) 
146) 

::.,~ 

For the quart.ci 
cock..! 

30 S<~tanb..-r 2021 
tUn:sudtt•.:d) 

Zw 
2.S71 

3.l 7ij 

13 1701 

0 
fJ1 

(~5) 

(<51 

2.7~ 

for 1h1:.• mnc montns 
cn<lcd 

JI D«<moo 20:1 
iUn,31,1d11td\ 

782 
7.709 

J.93-0 

13 QJOI 

2 
1331 

{1251 
{13SJ 

~~-237 

For the qu:lr'l:er and 
mne.months 

ended 
:; I t)cccmbtr 2020 

(Vnacdi1~) 

201 
2.663 

2.420 

,20, 

,voo1 

I 
(3.l) 

7 

?.~9 

For Ulc: ),:.ur 

~nded 
J I Mor,h 2021 

(Auditc<l) 

Jj6 

5,.34..1 

7.620 

(50) 

17.l70I 

2 
13>1 

(ZJ) 

Ll71 

; .71)6 



Ml'IOSP,\CE Bl:St"ESS PAR!,S REIT 
RN:L'IIR f: IT/19 -20>1)03 
Cundeostd Co11.solid11ttd Flnanti»I ~1111,mt1t15 

OiSC'losur(' pursu:1111 u>SEBI drruh1r , u. (7Rfl~ lOl0f/U 6l~01(1 

(All 1mouo1s i n Rs. mfllion unlr$5 Olb«"" b,t- Sttli':d• 

~o.1cs: 
I TI1,: GO\'ml1i"l:g Board of the ~1an.Jg~'f ta dt< TML 1n lhor ~'1111& f',cld on 10 f-c:bruilf} 2022. tias dct.l:!n:J d1$tnl,.u[h)n to untthul.kr< of Rs 4 ~ per u:11t which ~ ales to R~ 27S2 a:itlmn for the qu.artcr ended J.I Dcumtx.-r 20?1 
The dJstribU1!0.ns offts 4 E4 p..."'t un1tcomp~1s.cs k.s IIJ 1 pc:r unu tn the form or dt\ 1dend. Rs O .;2 per umt m the- form of mkrt!>l pu:,.m~t and R" 0.0 1 per unn 1n L~ fonn of ochc-r incmr.i:. Alonf with dis1nbution of Rs. 9.20 J)('r um: 
for the half rem aided 30 Septtrrtlx.1' 2021 . the c.omulrui\lC dJsmbution [or 1hc nu:"K mondlS ended JI Occcmbc:r 20! 1 mggrcglll:~ !Ok> 13 SJ per urrn 

::? ltorrD"mg_from and rq?.t)mcm 111 RE.IT. 1:" .U.)- w1thm Lhe same pcr.o<! has been l~JUS:ed Uflckt .. Olmr AaJ~mcn1~" 

3 For the year t'r,dcd 31 M,ucb l 02t. knd1n_g to <;PVs: from rund rais<d at REIT k,(') In lht qu!lrt(r enc!i.-d 30 Sc-?tcmlxr :2020 hM been t-.:¢100cJ for W p1J.rpruc of NDCf a lcuJation 

.:. Rt.i,aymo-n of REIT fumlm~ "'h1ch 1,. forthc k-at to SPVs. h.3.s b(~n taptutcd under "LJqui.dauon of mru'" 

5 l.cndmg to~nd rcpll)mc:m 1rcim ~?Vi wuhm I.he same q~ has bct'n ru!J~1l-d under "Otru.'r AdJuStmcnu-• 

6 Stateme-nl of ';'.;c-t Ot$tributt!.b'.c CMh f- lO'-' , h:s\·c t'IOt been d,s.clos,.'d for all !he o:,nspru.UI\-C- p:r1ods su1x the f lTSl ~i1ttnbut1on of lhc REIT as sut1\'C 1n the final Offer Oocun1ct1t \\ ns m:idc- upon C('lmpktton of the first full qu3.tt~r a.ftC'r 
dtt hstin.g of'd-,c Umts on the S1ock Lxcila."!ics I c 31 D«anbcr 2020 

S~niricant acrountinJ policir.. • nfff mm· J 

$t"c the acoompa;iymgnor~ 10 the l\'Jndrnscd Con.<.Ol1dlll.OO F1na11c1ai Statcrncnls • refer r.o-rc J-58 

As per our rtport of C'\·cn d.1tc 111uchcd 

for Orloitlr Haskins & Sells Lt P 
Ch::utatd t , C.OOWllMIS 

Firms rcg1S1:raucin number 111J(,6W,\\-IOOOIS 

JJ~/r) 
;>;ilcsh S ha h 

f>:mti L'r 

Mcmberstup m:mbl"f" 49660 

r1ac..:-; Mumbai 
O.t< • 10 Fcbrusl} 21ll2 

~ 

q/ 

for llr.d on bcllalf '-'fltlc \10\•cming Board <1f 
1' R1hr.j2 Corp ln\·t ~lruC-ol Ma n:-tfJ.•J'S LLP 

6 1~M~•~rof~ Mi•~~,;::~~ 
~ R:;.,·i L R•b•J• \oood )>. . Rohino 

.\Jtml1e.r 
Dl, ()(J()lSl).14 

Pta,c:~ Mumha1 
!);Ik~ lO Fcb:n.u.t!' 2022 

Ch~/ f;x,(a,m~ O.fft1.~r 
Dll\.-667 

Place Mumbai 
031C 10 fdm.ary2022 

~ ./V' e_J,~ 

Prnsi :0:. Lbbt'da 

c;uef F,nnm:.,al OJ]'ii-·er 
D[l,,'· 0S()(,6103 

Place. Muu1bai 
Drue · IO F~t,ru:i~· 2021 
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~1L,0SrAC£ BL'SIJ\ESS PAR~S RErr 
R.~: I.\' IRE IT /I 9-?C)l()(l3 
Coltd<'ns..-d Con1olid11{rd Fin11ncJ2t Suurrtt("tlt) 

Oit-eloilltt' ptirni:ant to SE8 t circular i\o. t~IRll\ 10.,0f/J.16/2016 
(.,\U :lfflOUfll~ llrt' in Rs. million unlffl Oth('r,,, I~ St:ttll..'d) 

Note I For 1hc p1uposc or dlmin:.s,o,s.. --e;xt:,".tl<'!ll ar oi~ from REIT (furd!-t"r lcn1 to A.Met S?Yst" cof\SN!C{L"d 

Nore ~ The ba.lantt ta Bool. Q\,:rdraR (ot qt.illt.C: cndtd )I Oe«mber JOO I ror KRC lnfra d1.scloscd under other c1111cm fin~ioill ls:.bll111C$ ts i!.dc'td to drtcmnic N't G!$inb1.1b~ ~h flo...., 
Nc>tc: > &rro-...,"18 f.-.:>M nt1d r<'~mctu to REIT tf an\/ wadi.ir. the s.1,mc q_lW'l<'f ~ b«si ;adJ,mCC undt=r "'0-.Mr AdJtl$1mcnts" 

Note A As ;,er C-napecr V, daU$.r: 16(a,of ~e:untitund E,.th:!:1gdloard oflndla. (Rc;i.l Esta&e lnv<Nlrnenl Tr·~O Re.vW~t10tt$ 201 -1 anmcnded rrcm ome 10 u.nc ihe: HttJ' 1srrq11tritJ 10 dl~ 1lm1c- ni,; l~..J, th:ui 90" • -,f r.<1 dii1:ribtrt.ah!c cash IJ0\1.-s-of tbc
cnh1'' to \ t1rdSpa« REIT itt p:cpt,r:,or, of ttit bolc.iflg 1n the SPV subJcct to uppha;bk prCr,'iSIOni rn 1hr C<,r.'lptmn Act. .!01 J ,\) pes dtS\nbur>on ,:,ohq 31:ioptcd b\' the tovcrrung. boatd ()f Min~ REJr s M:m:igicr (K R.abqa Corp ln\-estmtm 
~Cti LLP). 411)' t)l'ocecds to siarcholdct$ m:b:r :h;an .Mindsploe RE{T 1s rtduccd lo am \-C t i net d1~n)l.ltablit ,c,lkSt. flo""'S (1--1>CF) 
Tbc ~se: r.01~ has btcn prt~ as putbc d:smbuuoc p0l1cy .:idopled b} 1be ao-,cml!tl boa.'11 of ¼nd.s:j)ltt REIT·.$ \.1~nal('l' "·rleh ,~ fcimt1na pm or tile Fm.al offer docwncrit ofM:!'ldSfl;;.tt .RFJT :and does no1 rcprt!oent am01m1 .s,o;.1jhblc for d~1ng 
div,dettd as. pet s«r.o:, l ?3 o(illc Compa111c5 Att 21) 1.3 rend ....,;,b Ooelanstio11 2111d P3yment of 0 1\'ldend RLlo 1014 

No~ 5 Thcdw1dmd is ckebrec! b) S~w KRff and lllltme on ?l Dttmtbcr2021 11mountt.1g 10 R~ 1.691 m1llton to M,nd:sp~,: R.ElTaDd Rs ,:09 million •:o st~cboldcrsolhcr lhan Mit.dSJ),'.l« REIT The 3,nount is p;ud to M1ndsp3,;cREJT 011 )() 
Ot«m~ ~I Mid tht ~aecie pcsyabl~ 10 ochc-$\.;Ucholcn!o 1s app:.in~ an Lbc: ~m:u1.:td bar I.. :ccount as 011 31 O«cmbc· 20! I ar;d the S2t'M 1s p.tid 1n January~~ 

Noi.: t,. !ti e:i:sc of Sutiikw. c.!unng :he quimc ended l l Dce<mb:r 2021, I IOlAI u,c,wu of Rs 77 mdhoc HncluJJ-ig. I) m 1hlCl-'I 1YUntd dimrg the- qullttetJ bu bceo 1~.nsfcr1.?'d from c:tp11a} ~ocnd.1urc to otbcr :idjU5lment.S ,:.ZJ'Sl.!.!1!1! 10 kasc 

ro:nmcnocmc:11 or rn<iulS 

Si;1u(i(2nf act0urulnt polkin • ttf1er no1eJ 

Sec ,he ilfXOO';p;lny,og r.Cil.:$10 tbt Condn'-~ Cl!.'tS()lu:bttd F1n.anc.131 Swcmcots - refer r.c,l c- J..)$ 

M ;,er our ~pc,11 of e\fll da:t' !.Ullbcd 

for Dtloiut" Baskilu & Seib LLI' 
Chltl'temd 1\cc,o.u.r,1.ants 
F1rm·s:q;;mrauonc· bcr 1173MW,W-tOOl) ·g 

)I. 
i'ilcsb Shh 
l'ortne, 
~krrbrn.h1p nllfflbt: tl9ti6Q 

Pla.:e \1u:mbai 
03!e : IO f d:ru.11.f\• 21'2? 

£) 

~ 

ML 
md on bch.l.lf o(tbe GO\ffltt1ti Bo:irdof 

Raheja Carp Jn,-es1mt 1U \ b 11sgen: LLr 

1/ ll':;of1~M,w-•8~~•~tREv 
\ ,,nod N. 11:ohfr, 

?!au M1.1mt:ai 
Oa~ 0 Fcl,rr.my ~ 

I h;c, fjr!uA,1~ Uh•;.•~ 
01'1 00,606<,7 

?face Mumlm 
O:tte · 10 Fcbru~ ~:U 

Iµ.,~ . N LA-~ 
f"r«t l :,.. Chhrds 
I ltw/ Fltl,,l;n:."-II Ujfin..,. 
ON 08066703 

Pb.."'e.. Mt!mlui 
t>.ue IO F ebtumy 10 =2 



~UNOSP'"\('f. fU!St~f.SS J>M<K.S REIT 
AX:t:i,11\E.l'f fll}.l()l()OJ. 
Condr.n~ Com,olicbilrd t-'"inam·laJ .Stucrncou 
Orsdosur(' pursuant t<I S[Bl cu'"ula.r ~o. C LRff.MDJDf/l.U."2016 
UH amounts art' in Rs, million tinlt:b<Hb~·~ su11tdJ 

Add1t ioii:II d1~do,t1~ a, rc-quittd b:, P'.1f'llg;r1pb 6 lo SE Bl cin:ular :-Oo. CIR/l)IO/Df/ 1~6/20l6 
:'\'r.1 01s1ribu1.abk C~,ill fl o-,.·s (~OC"l-1 11un1111nt to ~ujd1ntt 1utdc-r Panigrapll 6 10 S[BI circub.r ~o. CIRil~ID;OF/1 46'l0Ui 
Vi) C:1kublion of n<C db:irihutatll< cinh Oow) a1 eacb AMN SP\ 

Fortlu: nitte- month.~ t'/td«l 31 Ottf'lnfit>r 2001 pursuaor 10 t11ld:111cr undrr P31'11,l/.r.tph 6 co S:EBI cirrular So. C IR/l.'.'IDIDF.1~6.''?016 " 1 

Sr. no. lJ~l"tphOR A,·2.ado ,1sPrL 
I 1•rof'if 2.!'tc,. tn:a, Jiff Sta tcmtal of p.rofit and Ion/ income :u,d npt'OOitu~ ht4ndal0fl(') 1M "°I IJOl 
1 Aid Ocpm:w.oo and !lft':orosacon as pa Statemcu~ or profit Md IQSS'u1oooe ood C..'<pc.nditu~ so '" _,, 
.: >\cill,los Loss. g.,1n on $3.le crr~l~e 2UC"4 
4 >\d.:1 Proettds 710m $.?lie 0 1 tra1 C$1i3te :t$:SottS. l~u.d:!.uon of ;,.ny 1>tht-r 2SSCt or tr,~tml.'nl 11,cl cash cqu,,.'illcm.!1 OI ~ 

form of fund ra..-sc :i.t the Asset SPV IC\'t':I adjunct' for the: ro1to ... 1n11 Jl(J 1.900 
debts s-:olo! er due to be ~nicd from s3.le r~ 
1r.an~uon O"Sl"i 
pro-.t"l"Js lt·ltl',,:'51,('J Ot pL:lnntd ,., bic rc11l\tsicl In 3CC~'1U ",th tJk REIT =t..-gW.ntior.5 

lltl) .»C~ISl1100 

inu::stm.:1111n .mr form as pcm,1ttN under the REIT ~g:1,~ru. 
4!I r.'13) bt dtemo! ftirC.t:S.<.a!\' ti- th.!-~t 

j Add Pt0tteds ITT>ffl 1-alr or re;if estalt :IS$ClS r.ot ciJS1nbut~ pw'SIJIIIII :o ill! cvl1cr pl:m IO :C•l'f\l:~ ,f $Ui;h procc«b :zn." 

r,ot nnmdrd ,o be: , n\'.t'!Aed sut:sc,.,4Lm.ty 
6. Md15 All\ olJ;.t't 1~er.1 of non-<a:sli C..l(J)Cn~ ri.or, cm mcorr.c I r.i.-: of 11C:u.ll ,:~ flows f~ these ncmn 11:S m.r, Ix 

d«llltd nc«,s.;i,v I)) lbc MO.-M~-r ,J• ~9 I 1: 
For (':\llfflpk • .1n: c!~ti& lni:t,:3$C II' ,ea..""":IIJ2.'t10Wd of !111 lt5$rl or or;, hllblllt) n-oog.-uscd Ill s&J.~ of pro,it a:n-J 
los..<\.'ln..-om~ and o.pe·:ldmac on mc~tJtemmt nf 1M !lSSC1 or !l!c l1abJl!t\ at (~r ..-~Ji..e. imctest cO>t ;is per cffto.ll\"C: 
lt.!Cl'CSI r,:uc 1nei:l!i,d.ddem:d w; k~ n:nts t1.o.,;o~m!ll."O o:i.: s&~ihl hnc: ~)1S. 1:ic 

7 Add Ca:sti !lo" 1i=«1\'cd (tom As:K1. SP'V :ind lf'\-dtlr.crr i::r.ti~ ( :tit) 1nel~111 (ipp'~I~ for Ho'dco onl\, w, tic 
~~t no:«wcrcd .U,0\-el 

rc-pa\lf.t.'f'lt of :fie 1kbt t!'1<35,COflfWCSUl':C'111$ b,' Wll) ofdcbl 
procc«.~ froftl b~-b?d.\. ca.;:itt2 rnL1cuora 

s Add l:!14"re,,,.1 l)" borrth,1!t1)S frorr .\11~ RF.IT iug IP 

.,. l'411les,- O\bc: ~d"n~ 1!1d11Cw, hi.1 no: l1mit1."C ro net d1at1)!.CS .ti !ie'Cun~ ortX"tSliS. 1"'01:...ng c:i;,t~al. eic lS m!WI. 
be d¢emcd OO.:-tSSlll'' t, !lie M~:!.g:r ,1, tM• •'• " t '(n 

!0 Less All) c.,~ m th.: rr.atvrc: of c~wl ~.,pmd-luh: 1ndl1Ji~ ,;iriw.lu,cd tit.:t<-$i. t!ttt...a:, ( to ,he p;i.n~ ,~1tsn tt'iin 
'4 nd.'ip.!..C :tEIT I, O\Olte.tlls, ffl.: I ~ "" .. (9St 11JQ1 

11 I.$ ,r, ~d;l ICp.T~mem '{dra~(ICl\\'I':) rt!dcmp:Joc: of pn..-frt'1'IO:t' ,11a:c, diebcnturoi i n} Ol"l(r 51JCh l:'ISUIL'tlC.'11 

F<m1iins uc~dl"IJC'fo.'1-1 Jtl\ Qllk.tt obhpttoM llabilmcs ici..- io p;llUC! o:hr1 11l;:1 M1~p:!<.'.c REIT as mar be-

dtcmcc nt.-<tS~\- ~ tltc ¼t1~ct ' l 120th I 7410 

I! I~ Proce.:ds to sll:!:dli:,'.d~ o;..ticr t.ll:ln Mmd5piac-<: RJ::Ji 1hro1.1~, tNl'.'~.:l. ci !11.Jttt:' · ~pnal ttd.ia1on d1\·1C:cnd ~1c 

c:n ptefcre:iie~ or cqull\ capnal hl,l)bc:llck Jumbubon m 1f lffl' p;a1d \HI 1hc sam..:-.. ~J fu:,J,r~ u1 • b.,c\ 

dlSl!HNOOrl l,;I',. j iappl.c;ab.t Oi+ C1stnb1.1100;.) M1r.bPQii,.C' RFn ,~-..i e,S Mc-41 )'-
ts(Bt ~ ""- J6ll <:lo 
Cub Flo._,,. t'CJ=iA-8) ~ ~ . L_131 

,;· . ' . I 

I 

~~:S :~~i ~~ 

Hort2oa,•1tw Giii5111:lo: REU.:: Infra lnll11u• KRIT Sut1d.t"' F.li1ni11:1tfflo (.Ii Tt1t:1I 

15811 H9l 2-U 7~ S'/1 I SIi 3070 
9() m 11; ::..: 25 2J7 l.0Q? 

,o 600 1.140 890 l.005 l~O (7IS01 10; 

65 1~ OJ 121i Jt,5 :?SS "7} 

~SJ L.5? 83 I 10 ;::ti 

45 7q 166 (711 P◄1l (1J3J t J3'11 

( 119! 1son tl.~1 :r~, llll>I ( ~3\ ( 5A5i) 

435 ,,1 ,::311 62 3.713 3,150 ;,.2t,~ 

17.iJ c:?5$) tllit {6.Sl) 

839 l90 I 170J 6.lS 1,i1n J .b6! 13.930) l7l9 

l.'1$ .Ul 11 _ _I.J_~ ___ ?,069 S.1?? 13.930) 1..689 



\ ll'-"O'rAC'£ 8 l'Sl'-f~S r ARKS REn 
RS : IZ\'lN EIT;l9~21l.'003 
r oadtnsnf C<wt11otk1:1rcd fln~11cbl S1211:mn1cs 
lhsd(Nln• ,,un,:u:int to ~1rn1 rlrrubr' ' 'u. CIR/1 ,tll,1) •'11 .W:!016 
IAll llffl(IU nl.~ lire" '" HS. rni ll ioa uni~ Olb(,..,iy, ,-1!1.Ccclt 

~~ I f i>r 1lw: ;>l!.tflCSC of ~,m11t:m,ons. r..:~"mL'11t1'no~ fron- REIT tft1!1lk1 O'lt u, •\Sst1. SPVsl 1scons1dc:td 

:-.otc 3 :n case of KRn- mlelmll 1ndtlks •nth:o do.,.,~ \~I.IC t,n SPv, ti'! !ht- killd111as bcann,i nos.. IA & 1fl :ar;J p!:an; :I.ltd mJ1.t1t1t"f\· 4M odia 1t1."t?:IS llttaChcd to lbc trufd,n~ ,1.,,~u:ig Rs 260 1111ll:o, oo tM;OOLnl or &-mo1mon of the ~ 1d b11!1d1ngs,. 
The Com~:i, h-lS 1~,« oorKuncncc (rem TSl!C on J) Jur.-e ;CJJt fo1 r~dC\-C..(JDfflcil: 

~Olt: 3 8ottOl'.tt'l!: !'rum a:,d Jtp:f}·mL'flt 10 REIT 1r-.1~ "'-lLiu"I tbt s;amc -1us1<r ha! btxn :sdJ~d unJc:r "Olhi:r A:IJWmc:r.~ 

l'!Ole- ,l liifl!Jl!es R, J (I{)() m1ll,on Not'l-C'Otl\dtlbl~ ~ll!Ur\!i t:!..c.d 1n SII.Me'4 cl.mng tfie-pmod c.lM!rd JI 00:c!..-rlbcr:~ , 

~ak .5 ;.., p,:1 c"haptcr V d::.usc l6(1J o( Secun11C( ~ L,ch"liC B~d oflnd 111 kc:t! Es~ lnvcstm~t Tru'"--.; R1!:!:,"LlltttC'n,._ 2<•1 ..i as atrmJc:J from umc 11111rrC". ti!¢ cit1t) ~ t«t:Ll1..-d io d1sttib1.tt' flQI !c:s:.s tb:l!l 'ilffi.of nc. .:l.i:su11:t1. .. iabk ash Orm.s of the 
crl1t} 10 \ {mcl.!jDC-<' IU:."lT 111 propoitior of 1~ bolJ:l''n :i, 111,: SP\' ,uti:-«: :c, ~?J)li~.,. ptO\is•ol'IS tr tb< Ca"ll~ICS A-::t : •)13 As pct d1stnb&,uoo po\iq .l&>;:u-C: b); l~t c..:,,.m11g board of Mt:i4pa~ R.ErT!. ~~anagc-r ih R.:ihl"J.i COlll ln,•,;,.""me.,1 
M1:i=gn -S I tf>l 11p• ;ic~ds Vl S~tholdet$ {)l'iitr lb.llft \<11."U:!~,:e RFIT 1s ttduc-cd ro amv,c- a; net ch$trltuUble cash II(''\\~ ,1x-,:: 
tl!C" .tba\'<' ncr.e h:.s; btttt rr~~ed :t.< p:r fflt cismbt.uor policy :ldopied t,,,- the ?&O\-<mm,g boo.rd of Mm~ Rl:IT ~ MW~ '>At!!eh ,~ fo,IT'1ni p.,n o?thc Fitul o!re donrnc-m or \imds;xxe RE:rf nnd d0<!. n04 l'Cpn:i.c,t unount ::,'.11lllblic for &."d~dn; 

e1•, 1&:,d as pct s« uo11 133 olchc- CompJn es Act.2013 1tad wuh 0..'(:!ar:iuor, ;and Payrncnc of01\idtnd Rulo ,:,)IJ. 

l'-·ooi: e. Ounng ih.e pc:rmd cm!ed 31 Ott-c:mbd 100 t :a toi-11 illl1't1ua: of 113 m11l1on has ·DC<n ~ s(cncd ftg,:i ~~t .:tptil.~t uie rn oi!it:r sJ1uwnc-.nu fl.JrS113nl io kasc .;ornmai~~, or li1,4,>IM 1n G1gllf)lc-
1'-oh! 1 ln c:tSit of Sundcv. dunng the pt'noJ endcJ l ; o«'.c'mbcr ~1'.121 11 1uul runoe1m u( A;j J.S$ rn tl!e111 cJne:luc!1riJ a,) mU:1D!' ~t1.ffl duririi 1M po.od) b.b ~ 11!ll':ircIT"~-d from c.np1ul o.pen,d1ture 10 l'lffl.c-t 3dJu:nmrt11S smsu.i.m ~c last 
com::n.:ll!Cemc!SI llffi:-oo;s 
1\-oic jJ TI-<- ba.lmcc- 1n Im-. ~df~f\ fer pn-1()(1 c>ndc.-d ll t).-(<'ff'bct ~0!1 10l 1'RC hf~ dJSC-1(,sed tini!ts atl!t"t nrir-c11 !inatKi.l, lud1.1l11Je5, u a1dcJ 10 <kl.crm ric 1'.et J1m-iwuh:.ec:.i!b ll°"' 

I\O!C' Y T'!k dMdcn-! i, ~cl:ir«I h) Su~de.., h'.RIT .1t1d lt:uroc <>n 1~ Dc\.,-n-bi.-r :?021 llllloontlr.g to ~ '! 1.691 rml11on to Mmch;;=c REIT itru! R,-. ~•)q nilbon to Wr-.-h~1'dc~ ot.bc IJtun M1acbpUic IU!fT Thi: ;utl('lu-U IJ p~cl ,o .Mmdsf»l:e REIT o, ~Cl 
Ot."Cembct :"Ct11 :l."'ld tre b:da:tcc- pl\'!lble to ot.btt narcl:u1J.c:s u;t~g tr1 thcc~zkc:d ~ k ;te("OtJnt.tS or l! ()ccelt'~ 10:1 ad d1r sam.e ts p.a.:C in J.i_:w;r. 300-J 

Sig_nil'it:uu :a.•counth1, palfdo. • r~fcr t1ot1: 3 

S« di<: .C(bn.f.,;:li:Mnt nc.,:i:s to th4 (()fide'!~ COfl<Ol•da~ I 1r1:11nn~I S1.:1wme1tts. • tekt oote 4-58 

Ai pet Oil! rt;xm af~ \Yn. d~te an.nt~ 

for Oe-1oittt' H:,~l.in,_ &• Sells l.LP 
Ch.an«ru Ac.counti.,ts 
Ftm, < 11:g1~1n111ur m:nba- I 17J&iW,W.JOOOlft 

JJ~jµJJ 
., 1!1'$tl Sllnh 

?.l.'l1t1 

.\~rmh..-1~hlr namb..'.-t 49'!6C 

t'llo..it :i,!1.irh.l 

Dalt IO f et !\lw,, : 0~ 

q 

.-

on bc1ialrof 1he Oo,-tm1111 So~'\! cf 
~ti:.!a Corp 1n,~~1mnu '.\1.t1.n.2~ LLP 

,1a1,n o!the M,ric1$per B1wnu~ Pl(..-s ~£r~ 

~~K.-_ 
_ Rabtj:I \'u:100 , . Rot11ra 

?M:C" Munbiu 
£kit: 10 Fc:-:,n.t;U) lOl: 

< ·1ur'/ f:u·1. 6oft\ ~, Otfn. "" 
f) ll< (,0.""'67 

P'::i..-c:- \!umb.:u 

D.i~ 10 Fcbnw> 2022 

/,u...LJ1.., fv (.. j,,._J.,~ 

Prt...:d N. C htw-da 
c;ic1if /.'uwim ,tJ o•,· DiN O i , : • .-r 

11()«,?0] 

f'J.let Marih:11 

03:c ti) Febir11a.') J021 



,usOSPAC[ Bl Sl.'- ESS PARKS Rf.IT 
RV:IN/R EIT/1,-10/003 

Condtn~ Con~olidsttd Fin,inrblSta~mn11s 
DiM'IOS&1I'«' pursuut 10 S t: 81 rirrt1l.u ' o. CIR!l .\ll),'l)f/1 46/2016 
(AJI amouol.$ arr ta Rs. million 11nl('S..'li 01hu"' i:w 1-1.a1rd) 

Addft i0tu1I disc-lcsurtt. s ,_ re!(lui rl'd b~ P:artltnph 6 10 S.E.131 ti~ular S o. CUlflMU/Df'l l-1612016 
~N Ol~trib11tablr CHh flov.> c~oc•-1 pu.n uanl 10 )1,\tidant't uodu Pantgnpb 6 to S EBI cimib r :,,O'o, ('Ht!l~IO!fJf tl~bl2016-
III) C-:dcul:ldon of nt:t distrrbuu blr u.sh llo" ~ ;n n,C'b A.sse-t SPV 

fo r lbc qg:irc-cr ..-adtd :10 S.:p4"mbcrlU?I pu~u:inl co tuld:an('<' under P11ntgr'illph 6 to SD U <'itr11b , ~o. CIRflMDJDf/1 ➔cJ2016 

Sr. no. Oaai~ foo ~,~_c-~ ~ _ ~J~ft'_~ J l~!_t~_!!•i<' ... 
Pront lifter Ill> a_,; p('r Sant(r.l t nt orpn,fl t and lo,sgin<0mc and ~.1prndln1tt <,;1abd:ilcu1t) (A ) 

2 Add: OcPfttllU100 1&.T,ch.mm1a.s,.iuon ZS per Sur.c,ient ar pro!it ;and lo».'1~m~ :i:,c! e,petidm1rc 
J Add/fess !.ossrgainon 1oolk cifn:-.al CSl.,;j:c itS;!,C't,J, 

ii Add_ flnx(.Cd~ from 53.C of rt'.aJ ~te ~ llqu:1dltion or :I~ otbcr JSSd o: ttl \'CS'l.lr!Cat tird C3sh o.:iW,Wcntii Of .llr\ 

(ci:moff.indl'Sl~S lt)t' ASSd ~ft\' le\.::l~ U$ted fwtht follo....,ng 

debts sc-:tlc.'d or C11e ~ ~ 'lc."llli:-J lh:r:n ~ rrCK'~) 
tr1n~ t"O!b 
pr!JC«'ds :\'•1n, C'S!e4 r.r ;,l;;.,"tr;~ in be- re1::,-..:stc<l ti ~ rd:uiet widl 1he REJT 
Regulattorc, 
:!n:,• m,cqu· J;lt iC'l!'I 

IIWl.'$l.'1)C'!lt ln :lr.} fo:-rr. .!!> p..'tmmed un&."'t 1hc REIT RC'glll:IIJ0:115 
il5-mny be dc.:fflcd no.ess.an t,,. the r..~r 

5 Add Pt-.xttd~ U<lffl sale of fa".11 i."SIA!t: assll't.~ f'OI d tSCnbutcd f!W'Slla11l IC, llll Clllh~ pt:111 k) tt-&n~ 1f )'!di proettC.S ar.: 

:icn 1rucndCC to be Ul'-'t'sted st.~ctuh 
6 Addr1css Any c11h~ item of rc11r<..-sh c,pcltSr r.or. wh 1r:t'Ome l~t of :at.Q) cub r,o"'~ for L~".S( tlt'ns1, ~ FUii'\' be 

dcc;m-d n~• \,I.• U:it ?Yfa'UIC:T 
For cum pie • .:.It} dc.:rC'tl.k ui,.:r~ 1rs CUT\'t:tg~"l10lt:ll o! .n .lSStt a. of ~ h~ f1i,.. t«c>&r.i~ 1n St:1:rff\ttt 01 pr.ofit .md 
loss.1oc<1mc and o.pcnd,,~t.: ur mez1.1cmci,1 of 1hc :,.;.Cstt 01 tbe b~1bt~· .111 farr ,ttlue, antctffi ooq as pa c1Yc-.·u,.i 
lt1a."!CS1 Ole mctbod. dd'crC'd u_, k3St' rc:r1b :C1.-op1.scd on .i sir.aigf!t Ii.tie basa~ di: 

7 Add· Cash !kl\\ flXIC_\sC<I f:C"tm •\!I~ SPV ~nd 1r,'¢Sl.mcn: cnmy if !\r,)' rric.!OC:s.r,g 1appl:cablc: tor Hold;.·o orh :l• 1h: 
titcr11 rot te,'Cnod ~bo,•c) 

rc;,ayman oftbc debt 1n a.<e o(,r\Otft!C!l3 by "~ya( di:bl 
proc<'CU,(:om b•J,-b:.ch Ql.!Jlial n:ducucn 

8 Add lmc-r~t on bcuTOw1ng.., (1om M .ndsp;Kc RUT 
9 ;\cd,1.cn Oilier .:ldjUSL"l'lC"U£. mdJGi.r,g :,i._1 nc: l1m1tl:d io rtt d'laiisl."$11'1 \Cn.t1i:, d~posns. \\o.:i,,,rrg n.r•ul ::c - ~ mi.\' 

be dcemo!d lllC«:SSM\ h\ the :M~n.1gtr .: , , • ' 

10 Lt"SS' A:i~ C'.pe:ISC m 1hc 011hITT" o! c.Dpt:!I e'\pffld!turc 111Clud.i:ig cap.ta!ized u:wc~t ;t.~r~ no th ;,an.c:-, 01bc:! th.111 
M;n.!sp;.iccRE.:IT,._c,,.,~Js t.,1( ,~, •,._,:-, 

i1 L~ 1':t dtbi rt~trtcm , or.1"'00\, l',J redffltpaoo o! pr<(t1tDCC ... ~re) , ddx:tm1~ ~ oahcr "Ueh trR11mer1 
p't!mlur'l'.o 1L"(ttj.cd mu:rffi Jtn u,mcr obhp.Klm l1;ab1H1.i., C'1C . 10 p:t.1!e:s other Wn. .\im6p:1 .. : tu:tl . ~ m..1,\ nre 

denn:Ni !"IC~"' ~ the M.ul~ .1 

11 L~$ Proceeds :o sn.'1."Cho dm o;'lcr tlu:.i, \11~sp:ttt REIT 1hroi.gh buyback ot ,h::aii=s• ,.s?Stal i,:t!;.!d10~ d 1" dc-:'ld. p;nl 
Cl!l prcfc1.:nct or ~1r, a.1311•1 b!l'ib3d, ili$nibulJCll ::o 1r ..n\' ~ on th- 1'4.i,~. %!.nid further 1 ,t.:.cJ. 

<lo11nb,~ 'l'Pl,o,"1, or. eiS1nbsoor 10 ~!md,_ RE tr '' '-~ 
1'9_[!1~~~~8 ) ,S /" 
:'>;,rl,o isUibtnib1~·c ~ FJo"·s (Cl.a<A- 8' 

i{ - i:)' w 

1S 
:a 

b:b 
1 ll 

t i'D 1 QI,)() 

J-l ., 

lO 59 

tS-:.1 11.!Jl 

cl'l) rb01 

1.!Jt t jiS1 

l.!) 61 
218 '?11 

(JI)!) 
3') 

2l 

g; 

~ 

,;11 

17o 

2SS_ 
87 

G le£,k( 
~2 
1o; 

600 

'1?5: 

60 

13 

1l lJ1 

f32J, 

6l 
261 

f.:RC Wn lntitnC' ,WT ~~l"\11 

81 2.:.9 1~1 
1 

,;.,2; .. 3,i; 8 

5~0 220 13') 100 

;?() (\0) ;, ! Sri 

2; 

! ~l ( 1:!I tlo) 

( ~ 1J·1 ( l :?t (IJI, 00.2) 

clJS1 101 (1241 J.803 

(55J (77.1 t i7l 
;;i 17; 378 :?,9SS 
27 ,12J 61:i ~~-

tlimfnalion '11 

(-1.240) 

1.010 

() U_(J1_ 

l}.11~ 

Total 

1 &33 
,I()} 

50 

8~ 

:?6l 

1 I 605) 

,m1 

:'.$ -l9 

109) 

8.tO 
Z.t,_73 



,\ 1L'0SPACE 8(.1SL' E..~ PARKS REJT 
RS:f"IRCIT/t 9-:?0,00.3 
Co ndthStJ 0,o ~o lic!::nr.d Fu1111n t 1al Sl_,tmtt ,us 
Oisc-loiourr p111'Sll:11r1t to Sf, RI c-irtubr No.. (;' IR/l)ll)(t)f/J J.&/2016 

( Ali :111.'l ()Ull.lS art in ~ Million u nlffl Olh c n. iif.· ►Uta::!) 

No~ 1 Foe lhc purJ)(ISt: of tl1m11,au0,s. ttpc1ymem. of?oaM from REIT tfutti:.cs·ktl1 to Asset S?Vs) 1s C'O!'ISNt"Ied 

Nctc 2. 01.1nni.t the qunr".crt!!ldCd 30 S-ep.:anbtf ~21. a tot3.I :im0cm1 of 118 rm Ilion lito.trr«i dunnc tM' qWL1et) h.u !>ttn tr.insfctn:d (rorn ai,11a) c.xpcndi1:.ae to Olht'r adJu)lmcl\U purw.tnt to lee.secomnu'tlctrnctnoffit-o-.us m G1~c,; 

~otc 3. Barrow,ng (m:n nnd rcp~'mtnl to RErr rf •n~ w11lm1 the wne c;iuu,cr b:i.s bocn IIC!juY.cd unti:s '"O"thcr AdJw.tnc::ics· 

t-:oic ~ tr:dude-s Rs ,I, orx, m n11;i., \/'1)-,.(;0:'l .. ertibrt Oebentur\!$ 1assed !fl Sll1!de.-. dtinns foe qu:i.na ~ JO SL-pttmbtr : :>21 

N°oll:.' S As ;,c-r Cbapcc: V, cf.lust: l6{a,of'Scrum1cs and ~ban(!e 8o3Td o( (ndi:a. tRul Est~e l.'J\'eSll'DC.11 Tr11$ZS) Rci;.ul:lno:t1 :014 .:5 amc11dtd frcm time 10 tr.rat. the entity I) nq.utr~ 10 dmrib::.st n.<,i Jes,s thaii ~~ of rtci d1s.uibu:tab!cca.sb tl~-s oflhc 
cn111y to \ \1rds~ R.EtT 1n p:ri>pOrtM>n or•~ hok!u~i 1n lh( S?V so~110 :i;,-;,hc,:bk Pf0\151QfU u, chc Comµ1uc:s Act.. !OlJ As pc, tist.nb1.1t1on p0l1cy ~opttd b;, 1be- savcm l'I~ bo:ad of Mind,p:icc RErf"s M;upgcr (1' Rahqa Co~ ln,utmmt 
Man31,tr1 LLP), !In) ~ ll) s"wdlolders othc1 lh:an Ml~ REIT 1s tL·due«l lo m1~ ac nd. d1sanbuubk asJ- flo"'' 1 J\OCF 1 
Tbe lib<,,..: nOle t-..as bed\ p.:t~rd 2S per tlw: di.suibu1i,ott Policy .ldopttld ~ the l,("\'ffllutg bo:t..-d <!( \11ndspacc R.En-·s \1:in:tgC'f. ,\ 'uc.11 .s fofflll~ p.?n of tht- Fin:tl offer documc,n of M11'1Csp.ltc REIT a nd doe$ no~ rqne5tnt :tmowu 11,~labk for decW1ng 
dMdt:nd a.-s per stel!Ol'l 11! ortbe Compames Acl. :?013 read 1,1,•nh Dtdarm:loiutld P.1ymcm of'01\'ldcnd Rulics 201.t 

Noic 6 The b-:11~ cc 111 &oJ,. o ,udtait for p:-cvious q,.w-.r.r dtsetoscd under otr..a cum:nt fin:mcud l,.ml ht~ llrC .i.1ded :c, detan1ict ~ i:1 .:!1 mibuw:~,e t&b O~• for lix qunttcr t-Dtcd )(l ScplembCf lOJ.1 
Note 1: In c11.-w er Sundi:'A. c!imng: the qu111tt:r ended 30 Stf11Cmbcr 2021. a total amount of Rs.. 77 m1lhon tlr.cludint .'.!S l'l"lliion L1K1trrcd duru1g ll:c qum.c-r) has lx-<n l~nSfcr'r'ed from upit.11 ~pcndm.re- ro OU1et a4,U5tmc:nlS pgn.uant to kit.SC 
comrnienn-rncnt of fn..ouu 
SJ,::nlfiont att011ntirsi polkics • rd"cr 001eJ 

Stt the IIC(()l1'~~~·1nli, 11011~ IO 1:bie Col\Ctttsed Consolkb:ttd Ftnanc::al Stattmctis • rctcr r.:otc: 4-51 

As per OIJt r~ o( ~~n date ~bed· 

(OI ~lioiHf 11111'-i n., & St,-11., 1.1.J> 
~crc:d Ac:coU11;llntS 

furn s:~bi!;: 

JJV 
Xilctb Slu:h 
f>nr.Mt 

MC111himh p m.m.her JQ660 

Pl.JM:,e Mumb.u 
O!lt< IO F ebrtw-. ?0~1 

q 

~ 

17366\YI\V. 100018 

fot 2nd ori bdll1lfofthc Gowmini Boal.I of 
a. l!lb:dt Corp l rt,•a1mcnt Mna,:us Ll.P 
~~~ ofihe \ ~indspact BLLsmcu P.ul-! R.Ef r-i 

~ 1-:~::.-
~~1~ t'hwf'bb.JJrll"r(}(fkn-
Dl' OOOllJO;I< DIS 00-l60667 

Plx"c.\11:1.mbal Pbc~ Mt.mb:u 
D;ue- IO F cttuui)• :022 03te 10 Fd:.n.~ 1CJ.2 

~ -"',~ 
Prct 11 ;,.. Chti rd11 
( 'iiN:/ J, i., .. mai.i! ( /f/'h..~r 
Otl\'· 0806610.¼ 

Pt.Ice Mum\xu 
D:itc IQ Ft'C:"Uaty 101.2 



'll"iOSl'AC£ 8l'SIN'£SS PAftKS REIT 
R,'\: 1Nfl.t£1T/19-lOIOCtJ 
C:or.drQ~ C:onsolidJlled Fin.111cial Su1tll!·ffll'flb 

O~losllt"t pursuant to SEBI clrrt1b.r ' ' a. (""JR/l)IOJOF/1 J.611016 
(,\II :t ffl(lllflb :ll'"r in Ri,. millioit 1111{0,:,. Olbtr•bt :,.t"J.ltdt 

Additiwul disdo~11rr:!>:ll> r «auil'nl b~ Piar:.gnph 6 U> S.EBI cittub.r No. C lRJ'l\IDn>F1IJ6/'lOI I, 
Nrt Ol)tr ibot:ablc ('a5b A0""'5 CNOC'Fl p11~uan1 10 ~ukl.ao~t: under Pa n ~rapb 6 10 SEBI c,rcuJa.r ~•o. <; lHJt\lO/Of ll-U>.l?OH1 
Ciil Ca!culal iOII of nc-:t dmrlbutitblir: cub flovos 2 1 t1tcb ASSN SP\ ' 

Fur tb t q t11u•1c:r a nd 11i11t m<1 111h-,,~rtd'l'd 31 OtUm btr ?020 11u rst111nt 10 euidanr-t 1mdcr P2nt2rapb 6 ro SEBI cln:ular ~o. CIAA\11)/IJf/lWl OI& 

Sr. no. Ot'St'rl f!.UOO A'W'IIC:ldo _ ~18PPL llonz-onr1t•,,. C 1~ i'1 

Profi t aftcrt:t, 11~ pt r $1.2tc-m<"nt of 11roCi1 :tnd lo~:,Jil1(0ffl.f- a nd e, pt-ndhutt tsu11dalonr) CA• .!Q 70~ 2t0 JO 
8S 1. Add. 0c _prcciatJon ar..-d ~ortiSJ.t:oc :n per St.lk,icnt or ?fO !it Wl.d loss.. 1ocomc ~ c,pen<u ,m: 

) Addl:c:s.s.: Los::s.r~noci WC ofra. otllkasscu 

19 ll l ?-l 

.: .o\dd: Proco:iib from sale o<,al i:s&.11c aS$d.l, l1q1,mia:»0n o! .:.~ C11he1 ~ CH lr. \·cnmcn111r.d a i"l ~4w-.alit.nutoc M) 
fo:m of fU11d n11.sc ~t 1hc As$cl SP'.' 1~ .. 'd 1dju-,1<C! for the follo...,iric 

debts scil-ed or do.: to Ix-:s<tth."d from .!-ak p~ixd~ 
tri:msa.._"tioo co~ts 
procttds rc;n,es!Cd o, ;,l~nud to be rci.n, .!~~d n 31Xocd.ancc ~,th tic R.El r 
Regub trorn 

:!11) atqu $ill(;~ 

1n\'Q1;'!1eru rn anr form: u ~n ned 11nd~r the REIT Rt."11:ruGM 
4 tru1.y be d«.med n«es~· b, th¢ M:.ru~t 

« ,.,~, Pi~dsfion ~cofr~I <$.:.tc ~rot d.sanhl..tcd pwswun t.omi 1.2rt:n plar 10 tc·ln"ct'° .. tfsvd, procood.~ ;11:

:ict 1n1cnd1..-d 10 be 11n~1ed subscqt:l11th 
6 a\l:di1cs.s An,: <1:hc:r ttem ot non<ash 1:.~(l('DSC nor. c.lSb 1n1:-0ar.~ \ rd or actiia! (-4:sh flo w~ rot 1licsc r.cr'MI_ at ma) he 

.!.«med n&:«11..!.ar\ b\ tbc ti,t;mar.a-
Fot oAmplc.~ d«re:t."iclu:ct1!3.$C 111 ca.1):1"tJ:;.:lfflOUn1 ai~o IISSl:l t"t 01 :ilt:ab1l11) ,n"Cgiu"S<d n ~mcii1of pcofi1 and 
lnui"tnc:om~ lffld opcru:!111.11c n,n m.1251..u.·mcrn i-f 1hc :isk't or the h~:hfy .&I faar , .:.l\l(' tl'l!.:1~t oo<t :tj per tfft'C".s''t' 
111:cres1 rate mciJIOG:, Cefcrred L:L~ kN rc:r.b rccogn13C'd o, ; str.ll~I art ~s.. cic 

7 Acd C-4.'>b Oo\\ 1..-«wcd (:-om ~1 SfTV ;.IJll 1ncsm·m1 mut". f .:in, 111C:u,;1.anr i:ippllc:i* :C,: Ho!.ko or.I). :o thc
C'(tcnt r,ot c•cwc,cJ ~bo,-ct 

lQ:l\'fflfflt ct"dlr debt 1nc...sco(tf'\--CS:tnl"mt~ b\ \\'a\ or d(,;,I 

prooteds: f:oir. b"'°'ob.?.ch' c.J,?tllll r,.•,b."110:i 

~ 70 l.b.20 

1; ( (jJ 

8 Md 1Ji.1t 11:s1 on i»rro~1~ fr\11'1 M,ndsraoc: REIT .f7 J 
\J ,'todd,1,e:ss_ O!bi!t !!dJUSlfflt:'J'llS 1nd!IC11tg bu,. not hmn~ lO res dlatliCS TI ~•mt\' d.tpos,:ts. \l,():l,,1ni C'aptlal d( , & m.a~ 

b( Je,:n,cd i,cct$~~dicM~p!•a. ,•· ,S.i 1QI : 

tO LI'SS. A~ C'.((ICltSC m the nWJli:' ol -.:.1p1:1I ,t,p.::rd lw~ 1Mludl15 c.nri~lu,cd 1t'IU:iN fflet .. "On rt.0th ~:Ucs o:bcr ~ti~ 
M1~pi1C'cRElf1, o..,crhc•i..'SC " 137'1 3 

11 LI$$ ' '::: Cth! tCF-m~ (dra .... Jown I t.:danpon or prt{ct.:ncc ~Nlrc, d~hn:s ~ ochcs o.aicl't i.r.s.Ul.lmcm 
f;!C"muros 3CC..+-c-rd snmC'$l Ml\' (IIUl('I" obh¥-ll,tCM habU1hc:s C'l t II) p:.tt~ oibcf 1Nln \fo,c'>p:i, ~- REIT. itS ma, be 
~ccmrd 01..-..:rsum: ~ · 1.r.c \:1:lro!.'\4: 1:? !'771 1 • -1J.il 1 

I! lxs<: Proettds to MllL-cho.dets Ol!lc lb.L, \1md~tlilC-C ftc.lT thr0t.~ hc,t,.,!d, Qfs.l-i.:ires, l.'.:ll>flal 1-cd.1..i1c:t d,.., ,d<IJI! p.tsd 
cirt r,ctfe1c~.cc o: cq,un· a.pit:al b:l)~k dwubil.11011 :a, ,r :lft} f13Jd on tbc umc, anl! ru1.n.:, ix b,~~ 

cltS;CHIIMUOSI !;:lo;. 1(i1.ppl•cahlc on ~1~1'lln.tHltl U) Mu,,ds~ RF.rr ,'~" 12..ST "'C11 ' 
To111.b \11aus1mb'lu c81 ,._q ~.>,~ g ___ .±!!_ 
, ~ribu11'b~~h fla,.,._~1CJ=iA--:ID / O"/ :rOn... ,.~ . ... _ '\~\ _ •~ _1.!_1_~ 

w: 

~o l ; JO 

;7 51 

S'? 6.1 

.HI t2S1 

I il6J ()loi 

lS-l \ I 8.56) 

_;_~7 .a;1 
Ti -lb? 

KRC Infra ln1lmc t-:Rrr_ j~n-~_t:_ .... _ 
~J 1~ 3.! l .:.JI 
35 8 • 17 

360 

Jl 115) l:2) 

l ~)I ..:5 J47 

(S91J \ 111 ) 

7.!J (OJ 

i,:1 \6al 
tlOIJ fl J I 157 

1-"ll 282 ~ 

.l:?0 

II 

? 

l6 

1186) 

( 115\ 

•6'>• 
135 
56J 

Elimination tif 

\4:?0) 

(.!2th_ 

~~~ 

Tota l 

'·'°" J73 

6.600 

•1 

:?01 

co 

11.751H 

( .1 • .J7ll 

t l l 7J 
_Jt<)j 

li,01 



\ lL~OSPACt. Hl<St, ES~ P.-,RKS RUT 
R.~: L'-IREIT /19-?M>Ol 
CoOO~n~ ("ornohda.trd flflar.d.11 St:utmcnh 
Disclosurc porsu&JU 10SEBI circul1r ~ o. C(R/J.\ tDIDf/1-'6/?0IG 
(,\JI 11mOt1IHS a rc in R,-. milliofl llflio!S uihr-n-iff' sl.llkd) 

~'o~c- I Suucmffll or Nie~ L>i~nmit.wkCru, f•~" ,s ha,c rt.ot ~ d&I~ ro: 11J thccw-1r...u.m"t1 j)Ctl~Jmcc 11!,c: fm11 dtJU l;Jt ul"\ ofth~ ~F H iti. i'-l-<tt-d lr, 1~ F10:1.I orr~ Doaifflffll. ,~as "13d.e upon completioo oftbdin.1 r-... u qumt(r 3.JtC'I the: rc::.1mg o( 
I.be Vnns o, l hc StO\'t E'tctio.r.gcs I c JI Oe«sr,bc: ~~ 

~a~t· 1: L~1ng ta :md rcp,l\r.'lcnl fm:n REIT \\ ltl'IIII the samt qumtct has bee-:,. ttd}.!Slcd .s.dct "Ot~ AdJustlr'.dl.S" 

\/c:e 3 3am,.,\i:r.g fn:lmdld tep.:.~mttt lO REIT. i(aiw ",dLn ll'i! S.1.Jrlt" q,g~ h.:u b..'Ca .sd.uncd unde: 'Otbct AdjWlmc:r.ti 

:-,ta:cJ For !l:.e purposr vt d :mtrutrtOI\~ l'l:P'&)MC."IS af la:l."IS Jil:lm -:CEIT (furd:e-r k!n1 in ,\<ise! SPVsl Is ,onsic!l:Rd 

No!< S. ~ pi:r0-,ap'.('r V, <liru!i< lbf:a• o(\c,;un:1¢l>.ar-6 Euo.i!'lg< fJ,oa;.f o! l~i;;i (RaJ ut.'1:c lnvestmcr; Tr~tS• Rq:uh,,an>o ?o:.;. as ~J:i! fro-n umc ;o time. the .:-mil)' 1ucq..i1«.ld 10 dlsit,b.ik noc ~ 1h..n Q(f.. of" iie1 dismt.mblec~h 11Q\\· oftbt 
<nttty to M:ndsf!:?re RE1T an pro;,o:11c:, i,!" 1~ haldfrtJ tr. !ti¢ SP\. '1rbJ«I to ..;ipl1t1tblr pro-..i-.lCl'IS 1n thl" Comp:cucs Act .!Oil M p..,..ctJ5L-ibl.tioo Polh Qdop~ ~ I.hi: 1&,o,·c1n1ni ~d i, f Mtndspece REIT·~ ~..t!.'Ugtt n,,: !bhqa Co:p lt1 \tmfltffl 

MM3~~ LLPJ, ~ f:rc,('ttds to ,-b:uch0Scct$ o:her d!M\ M10~r,:ll.'l'- RmT 1s rc.!1..m! 10 ar:rw-c :u nct d1suibo!Jlble casb flow~ lr,,.'OC_.) 

1lit 1bo,'< note bu bem prcparcd :is pcs the di.r.nb111.:011 oohcy :idoptcc! tn· Uk go,eming boan! of M1ndspace RErr-$ r-.t:a:r.:~-er. ~hK'I 1, (a:'ffli:,1 p:u, cf ;be Fin!!.l oi'!h dOCLtmcnt oC MmC.sp::.:e A:61 r ar:I docs r.o, rep:.:st!Jl =ilOt,11'1 3\';1J~ for dttl:L'11'1Jl. 
d~·l-c!:..'Od ~ per s.:cbon L.;J o! tbc Com~m« ft.<·i...201.J ~ \\IUI Docbnll·o:i :..,c. P'.i~m..-m of Oivtdad Ru!t:S : 0 14 

~cm~ 6 111 C3.~ of~~8PPL. di.mis the cu.i.'1~t endOO lh:1 OttdnbM 10~0 :i 10.ul amou!'!t nfRl 114 m1lho:t ~11,clud1n: :s SIJrTI nt its ~ m1lltt.1:s '"'--"t:'ed <IA:.--int; the c,is:i "1trl h.is been tr.L"lsftr:-td fro·11 ctpttnJ o.pcnc!itw-e to oll!cr :adJUSlrncnts p~~uanl to 
!t3SC C'Omr.tc'OC'cr.'10'\t o( fil 01.!ts 

Significani 1C'i:o11mini policia • rdunC!tt-3 

Stt' lhc :r<:Offlp;ll'flflt1 MIO 1ci, the Cocde.ttStd Conso!idillcd F11ua.-1.nl S.:ul.'.'mar.s • tdn noce 4•51 

As pn cur r~pon o( ;:,,c, tw.c 11nai:'X'G 

fN Ocloinc lht!l&. ln, & ~ lh 1..LP 
Ch;, '1('ttd A«ounJams 
Firm's : q ,SU31to'l r.urnbo- I 17J6t-\V "\\.1(1()1)18 

:iilC'SbSh:ah 
l'lmoc< 
Mttlkt~i.Jp t.iamber ~9N:,I• 

Pioc< ~{umb:u 

D:uc I U Fdnu:tl) 10.:'2 

pt 

~ 

:I oo bcl.1.(oithc Gu, trr.ir,i 803tJ t'f 
R.1hl'J• t'orp ln, ·~ml'nl,\l11rr.1gcrl. LLP 

~i:1 ortti: Mw;!sp.i~ &$1t1~>S Parks REIT, 

' t\.," µ . 
l \'inoid '?. Rotiira 

P!:acc \~llrnblal 
D.:iit. IO Fcbn.i.;.n 101 ~ 

C'J,r.•1 J-.J.cr .. m ,. ( h/1, ...r 
011' -7 
Pix~ \~u-nbai 
0$~ 10 Februm· 10?! 

~L •/J c.J_~ 
Prttti N. <'.'tihtdl'l 
< ·r. ·r/ l•,1t11(ft.;rol CJJp,,:.
DlN 0-1(JJ 

Pl.~-c M iimb.11 
~IC 10 fC'bn.1:.i.r. lO"~ 



~-IINUSPAC-£ Ul.!S IXES!) f"ARk'.S R EI I 

RN:INIREIT.'19-20/IJOl 
Condrn,td Con~otidatN'.I Finit1ri11t St•tt mtnrs 
UiscloMm• ptirsu.uil 10St:UI cirulu '.\o. CIH/l\tD/Df:/14612016 
CAIi a mounl-1; In Rs. m.il1iori unlt!tS 01bt1·,,rh,t ,11t"d) 

,\ddhiom,t d bclo111rd 11s nq11ire:d b~ f':1r•inph 6 to SERI tir-<11l•t Xo. C IR.'J~lDIDFJIJ-6/2016 

~ ti Ob1rit,ut• bl" C•sh F19w~ (:"-OCFI punui1t11 to:211id:1111rr uadt'r Panerapb 6 10 s•:e1 duular '\g , ('rf'Vl\ fO/OF/1451'!016 

, ,,) U kub1io11 of nirt d t, 1rib1nabk n ,-h now~•• rsrh AUtcl SP\T 

For 1he ) Hr t"t1dNl 3l Marth 2011 p11r>uan1 to tuid2«1« undu Paraantpfl 6 to S£8 1 <'irtuhar , o. C IR/1~10/Df",1-16n016 

Sr. no. Dt:Mription A,ac• do \ tUPPL 11 o rb:o n,·i l"' Gt:t•2lu KRC l11fra lntimt J.Rll Sundt"· Elhnlnatirm o, 1·e1a.J 

Pt(lfil .aflc:r- 111, a$ ptr St#1cmu u or profit and losj/ioconu- and upr:odilurr (!r>t:u1d11lo1nJ CM ,o; 1.357 (o061 in (U,} S2J <1' "01 3,101 

l ,\ dd· txp:-«,a110·12nJ .:lfl'!Ori.1~11,m a, pc $!;!:cmcr11 of profit and losslmrome -inJ ~pcnd.l'l\ltc ;7 220 c,O m 71 17 17 t5j 1~1 

Add.i'.!c:U J.owp.in G!1 We o( tal est:1:i.- as:sc::ts 
.. Add ProceNS 5-om s.:lt- of t~l e-sun.c :a,scts. hqu1d:n,on of iny other :.s,sL,.'1 or 1"t\'cstmcn1 (mt'l C"aste S6(} 

~"<lu,,.oJc·rns) or lll'ly form of fu'l'IC ra·1Sc nl lhc t\ s:sct SPV l~d adJustcd for ihe roUo",.,,_ 2 l'?O 2.370 llO ! 43() l5!J 31~ ' Js,J (1.925) 11. ,070 

dd::s stnl,-d or dur t.o be~, td fto11 ~, prn...~ 
tr:!:t'1s2i.:c:c, COS'.S 

p:oettd.s.re-1m~cdor pl.Mned ,obc rtt°J\'t'S'l\"Ci macccrd.:1ncc,\1th ~ REIT 
Rcg&.latlOll".s 
:m~ ac~umLl.'lt: 
1nHs1.n:.n;t er am form ill- pc'lTiir.cJ utldct 1hc REIT Re,_.dauons 

.is may 01::: dttmcd n«t"'SS;U) ht 1.hc Menag.ci 
S Add Proccirds (:oir ~k of rc-.a <'Stille as-:.e1s r.o; dmnbu1C'd pu:sua:IU 10 an c-.srl1cr plan to fC'-t.,.._·~"l.. i- siJCh 

rrorceds :itt rm 11ncnded lj) bi(, m,,csted ~stqurntt,., 

6 Add/ks.s An~ oihrt ,t<lf: 01 no-,.~,;h e,qx-nse I llOct c.a:s.h lMCl.l..'t! I." (nc'tOf:.O:hJII.I cash l~C'WS fo1 \M),l" ttc."'f':lSI. 

.is "13\' oc dl"'l.1'tlcd neccss.i.ty b~ 1hr Man~n ,s I ?67 !Ill 172 \9} l ,o +97 

For vt.amplt". iitl~· d«:tC'4:.ci1ru:11.·l½C 1n cmy.ni amown o( jn tiSci. or oft 1111.b.llt) tc.:o~iccd lft $Lt1ffllcn 
of proiit aid losStmca:nc anJ n;:itndnurt on rnc.ui.ai;men1 of 1he assct or 1hc Ji:ibihtv a1 fuir ulue.. m:c,~t 
<OSt as r..ea cff«m·c m1~C$t rate l'!<lflod. dt'fcttc-d tu, lc-asc ra •lS rt"\.~msi:d on:: Slf31@ht l1t1l" ~tS . etc 

7 A<l.d Ce.sh llQ\\ rat 1, hi (ll"r.'r. A.ssc1 SPV and ln\.~uncnl cnht)·, ,r .tnv mdud1r~ 1:;,p! c::il:l' I." t'Q· Ho!e2co 
orly, lo the': C'."(tcnl nU'~cO\.ncc! 3bo1cl 

rcp:.wmcru 0 1 tht' Jcbl 1'l ~of m,l."Stlr.cnts bvWt) of c!cbc 
p,oct«Is frc:11 bl.l) •h:.d,-!- ca:mnl rcductmn 

8: Acd lntcr-4!~; or ho,owmg., fro:,-: \1Jndsp,Jt< REIT 'X ,, 167 124 19 12 '56 
11 Add'LcSS' 01.h<r ill!Just.-r.mts 1nch,J1r,i b-.n r:o~ ltm11ed to~:.ch.:!.llb'd m secunl~ dcrc,$Jl!. "-1'•1..n't= c~1ul 

c1c iCS ma.~ N' dcfmcd M('C$s;u'\ b) ~ ~ugc:r ,:, ~IJ ll6 CJ~J 37J 1310) IJI ass (4!>5) 6' . _, 
10 Leu Any O:j)Cnst m d'IC natw-c of ~01tal cxpend.luue 1~luchngcap1ta:u:~-c1 1ncc-~!. tk.~ no I.hi: i,.m:i~~ 

other than Vhndsoace RElT), O'-tJhc.aic.~c1c •••&.••· 
11 Less Ne-I tkbl rcpgvrani .' Cd-:.wdawnl , redemptmn o( prefr:rcn« !>h .. to / dd,e·n~-.1-:,; , am ~~ sud· 

(ill ($0} I l'i)J 161~) ii 2~} (61 (1311 ( IS/,) 12.659 i 

tnstrum('tl.l , p ~(ffl11J~ o n.:-cn..ed interest ; an\.' UC.It.ct oblrt:11.<):'tS ' l1!1b1h11ii:~ etc. tc p31ttt'S othtr ~ 

M111dsp::1cc Rtrr 1tS m.11;, N'd«mcd nect$$111y ~ 1hl: i\hn~cr ,2.c~m1 (l )OJ --, _,_ I ,817) 476 0 71 t l.4201 805 (7.8)51 

t :? I .CSS PJoceab. !O s.~~bokJc~ O!lles thlffl Mmdipc0C mr thruagh OOyb 
. ~ rnd p:ud on prc-rcrmcc or cq_uuy aip1td. buyb~ck d1smbui1c>n L:i:c 1( ~ I ouvt..ck d1>1nb,u.m ... , ,r "l'!'l><••le"" d,sml)u"on ,. Mir,!> 

\> ' ~- • ( 11•1 (iJ.Y) 11 55) (4 181 
,..,l'-- " 

/ "!J ' /iot,I -us11nuts (BJ ]!1 6,:5 75Q oS6 (12) 27-; 510 JN ( J ,110J 2.4(0 

ibutabl.,. C1&5:h •KIW!I ((1acl_~t_8 ..f9l 2,001 15J 833 (40J 80J 1.181 1.230 ___ (!,1201 ::,f-5.a 



\tl:-lDSP~\ C E 8 l '$l"'.\ E.$S P,\RKS REIT 
R.'':1N/Rl-:1Ti19-20/00J 
Condrn~d Consolid1ttd tlnanciit Slatrmrnu 
Oisd osu rr puru1■n110 SE8 1 t'irru.l■r ., o. CI.Rll l\lOJl>f/14,'2016 
(All amounb in R.;.. miUion 1u1lu,~ otbcrwb r sblt rd1 

N«e I St:i.Lcmn:I of NC'! O1SU1b11tabk Cash F!O\\.!o t-..,M· noc ~.:1 d&,cscd for all lhir: comp;anitivc pcnoc!.! smce d·~ f+rst d ~nb,mor \)itbt R.EIT as St:!"IN m the Finlll Offer Oocl,lmCnl "as m:i.dc upon ccmp!nion of llx fir.st full quu-icr a1n· 1he 
1isuna,ofthe lJmts(llln t!K' Stoel.: E.'(,:i'mn$CS 1 (' ll Dcccmbc-r ?020 

No-e 2 Bott0\loins frorr. L°IO rcpa;1m(n1 to REIT. 1f any \\-i!h1n If:.e 54,mc penod h3S b«·:t adJustCC u:ndt-r "0.h«- AdJustmcnt!; .. 

Noce J Foe lhe parpc,S( of cl1mi.i-,uoru.. tcpJymen1 of"ln.~er SPV !OO;nS a1'd rcl)-'.f)'fflt!'lt ofl()i3n,; !TQm REIT tfurthcr lent to Asset SPVsJ is cons,dc,cd 
Noie .i As per Ch:qnt.'f V dl.1..$" 16(!1.) ofSocuriuesand E.-.:ch.nr.ge ~rd of"lndsa ( Rir:al £saa1e lm'd:mcn1 Trurs• Rc:gulm.M>n!. 201.l tlS arncnt!cd from ume 10 u.mc-. lhe t11uty tS rcqu,u.-d 10 d!smbUIC' not tcss than 90% of net d1W1but:blr- cash !lows 
ol"thc enmy t-o Mtn..lsp,m: RE.IT m PI0?Oft1on cf 1:$ t-.oldm,g 1n the SPV SubJ ... -tl to nppJ,~blc pc-ov1s1cns 1n 1h(' Companies Act. 1013 A~ per dtstnbuuon pohcy .arlop1td by :I-: g0\1.-m rr.g bciard cf \ ~1ndSp,D« RErr's Man~ CK R:!.hcJ:t Corp 
tr.,·csuncn1 M:an:tgdJ U P). an) p::O(.«Cs 1,:, slt:!ui'!oldcr.s om-er tb:!.n Mi.ndspa~ REIT as n-duc-1."d lo am\C .:1t net d.t!tnbu:a'!.t!t c.1$1 i1c,us c Z-. OCF) 
The abo\>t note has been prep.ired 2ll pa- ;,hr d1stnbJtion pohcy :1doptcd by lhc iO\·cu,mg boar'd of M1ncisp:.oc REJT's Mart4lj!c.T. ,,i\icll is fomung pa.rt of the Final off<r d«umcnt of M1rd1oa« REJT :.1)(1 docs r:o~ rt-prt sem amc>un: :n1!1kblc for 
dcdanr.gd1"'1di:-r.d a$pct scc.,1on .!lof1~ Car:tpan1ci."'-:t. 2011 re-ad ¥.1th Otcbr.uto:sar.d P:aymcnt 0rOJ"1c!md Rules 2014 

Nore .) ln case ofMSPPL dunng 1hc qu~..c: Cllo!ltd 31$1 l)ecl'fflbl"r 2010 :i1 hltnJ 11moum of"!ls 13.4 m1ll!on (tndudmr • r.um oftl) SO million rncuncd during tl!c qu1tnerJ b~ been Lr.?JtSJ(rrl'd from capital cxpcnd1.cun: to <1thcr JM:!Justmcms pw:-s:~nt 
:o lease" oommcno:mmt of fit 001:s: 
Noce 6 In case ofSl.odcw, d.unng the quimn ended. 31 M.;uch 2021 • .a wi,;i.l ;amou!ll of R.$ J.69 m1U1on (lnclud111g a 5',IT ,,(Rs 136 ~ 1lhon 1,cumd dbnf\g the quar:.C"r) 1-w bt'c:i tnmsfc:rtcd fto-n ~pit.al c-.:pe-r1-dirun: to Olhct ttrdJUSUllefltS J:l.lf'SWml to 
lc:u.t CQm.nct1cemrm of fi1 c-.A.\ 

Si1,isifi c-u 1 2ctouisrini policiu • ttfrr ncllt-l 

S« :he accunpa.nying 1.oc~ to i.t-e CoDdcnscd Coosolid:ncd F1'11fflCt:1! St1atim't¢ft1.S . rettt norc-.i.ss 

As per our f<'J)Ort of ~ ·en ta:c au.acl,,cd 

for Oc-tc1i1u Hsskin$ & Stll.s U P 
Chartered Accoc,nanl$ 
Ftm,-s n-g1Stratum -rumbc.'r l l 7366W.l\\".J000t8 

fi v-4t_p.).J 
~ i!tS.h Sh2h 
l'lmncr 
~embt.'fshtp r.omb.:: .i%6() 

Placc Mu"f!bai 
0111t 10 fthru:si: 1tJ21 

q 

~ 

for t nd on behalf ollhc Gc.wcm1ng: BQutl or 
k Rah(ja ('orp lah0 ) tmr111 Mu.agr.n LLP 
~« orlhc Mmdspoce Busmess Plilb REIT) 

' 

Place \11.mbaJ 

D.ltl" IO Fcbru3rl, 20:!2 

\____x\\..---' 
Vi1u1d ~- Rohira 
CJ,tef Eueumv Off,ur 
0 11< 00,6066 7 

Pl:icc Mumh:!.1 
Date 10 Fcb.u.uy 20ll 

f,_..__....,..:c~ ,., ... c..~ 
Prr-tli X. Cbht da 
Cl11~j Flft(lnc,ol Ojfi<,:r 
Oil< 0806670, 

Pbcc ~umb,,i 
03tC- 10 FebruMy 20ll 



~11NDSPACt: UllSINf'.SS r A llJ..:S IU! IT 
ttN11N/Kt~l 1119-l0!003 
f'u"lh'IIH'! ' t'QII\Ohdu lnl Vimuu·lnl S l1111lfn f'1)b, 

~UI\'' 10 ,\ttuu11i1; 
CAii ll lfl@t.i l1h i11 lb. 1nflllon u11lr,1 Olllt'r " b t· n 1m •d) 

O,•i;anb.t1i1m S1n n.•1utl' 
I he ,ntc-run Cl)llJensrJ <:amolid:11rd tina1K111I su,temf..'lllJ 1·c:ond~nt:<'d C(lflJ(lhc,l1ucd l-1n111K'.111I ~11111:n~nh ) i:11m1••M: lio;1oc1;al stnu:m~'1lll o(M1MbP1-'N Ou~lncu P1uk, 
Kimi hl111~• hnc-.1nw11I lm\l fMm,hJul!I' lhtMncs.,i; Piu~-. Kh l I ' (,.·1mtkpacc MHrr·rn,,1\. llt SPVs M1ndJp(lt'.:' Ui»en.c-.,. l'~ul-. l11w11h,• l.1m1ted ( MIWPI.'), Ci1.:,111lc\ 
b t:111.' l'rl\'all.• t1m11t•\I fCJ•~••1•kll't !\llmkw 1'111111:111':" I muted ('$1ri11k:\\,) hlhmc PIOpl.'.rU~s l.lmikd l'h\Umc'), I\ lhhcp1 11 t•nrt 1llydl:'rnh.-1rl) l.umlcll fKKII' ►. Kl<t◄ 
lnll11rnw;1Utt n11d 11tOJC\1-' l'm111e LumR"d ('KKt'. lnrnn 1111111~•,mcw l'1t11.:1hc') I'm.Ill.- U1111t~ ~•11,1,l1i.lm1,1m'). A\J,:a1.lo rr(lfll!'m.:s nnd lru.dn,t tlnd1:1l l1n,·u1c 
l.inmcd f'A\:1"1,Jo') (1nd1\'idt.111lly t~f(!rttd h> 3.J •s~cinl 1•urpo11: V<hu:1c' 01 ·spv· ur MA:.wt :Sl'V" 1111i.l loiti:lhcr rd"cm:.d fl) :tll Mindsp:kc IJw;111-c:si1 l•:ul., 
fi 1111111'/Mui1t~,,a<-1: C'i1ou1l) TIK: !WV:. ace comp:mi« dom1dled In lnchil 

/\nbc( Ccm~U\IC'lioru u.r rAc1:; n11d C11p: ·rrndlnu l.l p f'C11.'l ci,11<:'CU\'i:I)' l;-1k)l\n lllo (ll•l' ·s ,,. ... ,.u,-.· UI lhi: 'f"o Sr1oot.ors') hn\'t: )lt;'I up'"' ·Mu.d~fl,IC( l111111~li 
l'iuk.; 1( ~11' a, ran 1rf\' \0Cll.blc lru.sl, puo,u:.int ta llw: l'nul OecJ, 11nder lhc p«H 1sion1 of1k-i: h\dtpn l'ru~b Acl, I IC~1 anJ 11\t: I rml h,1 \ lu,:t<ri 1cgU.lt:1cd \\llh !JEHi II\ a Reil l 
l•.1,11.1te huc_-.11mmt l eust 11 11 Utt l1 NO\ctlll11:1 2019 under Rt:tulatto1l 6 o ( thc Sc\ Unt1ct tnd 1: -.:(hu.n~t l}otml ortndut fRc11I l:~IUll' hm:."l111c1d llu~h) Rc1•ulah(m'> :!t)M 
h.:w1ng IC&•~ltllll011 number KN INIKl' JTlll,l.1(IJIK)J I h..- I rll,.>lc-: ly r-.hml•,pm::c l{h l I I) ,\.",IS l'rustcc s,rYkCJ l.lmu,;d (lh< 1'ru,n."t0

) 1111,U lhl' Munt'lt!l"I rui Mmd~p!•~'( 

RHM' 11 K lhh<J!l Corp ln\·c.s1n,cn1 M11.n.l'lgcr1 LLI' (lhc ' ln\cstml'71t MU1111i;c1·1 

I he ut11\~II\'( .. 1.11\d 1111114·,,ml IU'll\'1~\' ur Mmd,11.1ct' l<H I i-. lu c:m > 1)1) the l.'leb\lly 11( ./1 r~I (..!.l;\k' ln\(•lm,:11\ 11\l'.t. :t!o rc-rnus~1blc under lht: 1{1-1 I Kt"t:Ul;ilmm, hi Ml',C" 

l1J11J31 tblO'l\lh th~ 10::.l I. 10 nu,kf:' h,,~i,111~•111~ 111 1.c1,.--ordu1wl! \\1th di,e !(1•11 H\•l(ubt1i.m" 111 11.I lh\· lr1, £1\UUct11 S1ru.tt~) .md to <::&n) on the- 3CU\ 111~> :ai. mi" be n"<tmn:J IOf 
op,,:ra\lnll 1hi: IU l'r ll'l<'htd1nii ,ncuJ(m~I imtS :anc1llnl') 1111111eu 1hcrcu,1 
Mu1d.'.pa« MLI r .i,q11lrcd die !,1'V11 b) 1<<111(rh\ll, all the ~UII) inw,~, h,:ld h:,• th,: S1>t111lil)r Umu11 mid IU11tL-.111rn: i::111111~-. 1111b1: SPVI\ nn JO Jul,, 2020 h1 c~d1:in11t: lffl 
tll1•-.l• l"l1u1h mh-,1"~b.. U\\, al'lll'I\! ,-hmd1ut1kn. IU\I! b\."'tU allolltl.l SS 6651 S~2 Unib of Min1bp.tcf.'. Pa1b IU:l'r lj$UCd tn lh .!?' \~Kh 

~11,1J-.1\.1\'v kfl r ,w,11 1),,1,11-. n,- pu 11,- ,,1.,n f0t 111111 .111 PuM1t OIT,;r 01' lJl'Uh :lRcr C'lbt:uninw the r1M1llh'J appro\l\l, from ,h1: u:l~•\µnl 111r1t11 .. ,11(' .. &be Hmu, \\Ctt' ;dloucd 

1111h1: "114'4'\"\\lul itpphnml, 11n I \111'11-.I '>11.10 
All t!'IC)t' U.lllb w1..ic :;uh~1."Qlll.'flll~ h,tl'\I l1'1 ,l'C lirnul\J\ S1111•\. I ,1,•lt:enf~ 1 B\I I mntt•il) an1J N11t1uu.il ~1od11 l.,ch.1n~l' 1 N:-il:J \111 1 /w111.1~1 .!O~U 
I hi• hul'I a1.hv1hc1; 11 1111 ~fu111:·lml,lm1•, l1;11t~111 11( 11,.: Sl•v-.111£ 11111Y11J1.'\l lu!l1h\ 

:.ii:a1t1c llf 11,,. :,;r v 1\ t'lh 1111"-. 
Sh11rcllold1111t :,hnftbol ,11oi:; 

011 jlt'r<'rll11Rt') AS 111 J I M LH d t 2 1 (In l!l'f'('('IIOll!l') It'll ul .II 0 1•r 1•111hr , 2021 

MlH'l1l !11~ s 11v " c•ut:i•111·1I "' U!,II 1.'~luk Muld~p.,i:c OuJ1ni:u 1-'a,1.a Mind.Sl>"t'C 8U)ll!l'b 1'1111,.J. 
~·dopmcm 1>101,;c11o i-ucl, ., s,:icl.'.-•111 Khll IOU"o1 IU.iJI 1110-• .. 
J!C'-Olk>ml( Z<inc /SP.l.1, lnf0t1n11uo11 
·rcdmology r11rkt '"d 0 1111;1 (omm(rc,11I 
ilUCI!. 1 he: SPV lt.t!. lb. p(OJC(b m ,\uoll 
(Nan M11mtm1). 1'1.1111: a11iJ l'udi:nam 

Hl)·dcr.iba1U Ill< Sl'V ,, II d~-m1.-J 
Jb1nbuuon hctna«: put1u11n1 10 ,.,h,th 11 
can Jutnb\ltc power lo th,; ~C/. h!nJIMIJ 
\\!Ihm lite '111tl. It cm11menu."J \.11~111buoon 
111 clcrmi:m '" 11" 11m1c1;i 111 Anub Nuvi 

Mumh.o rmm9i\pul 1011 

G11;,aplc-.: l'hc s1•v IS c-ng11t:c-d .. n:nl c,,tolc M1m.h11:i,•e Uu~mc-.,. I'" ' ~~ M1111.ls~c Uu,111.:u f'tuk" 
d..:\'ch>pm<nl JlfOJ\/~1J 11,,1d1 "' Sp«t:il lll;rl 1(1()•. KMI IUl1'11 

l •u,illlllln:, /.or.c 'SE/! lrt(OU:!lllllOfl 

I ~,·l'ln11l111~) l'mL~ imiJ uth\-. i:ummc-,,.._,.11 

ll»cb n,~ $JIV hn, lb PH11l"'I\ .. , A11nl1 

(NOI\I Mumb111)Thc S11V IS • deemed 
1;hm1b111ion l1cc1uct P\f1hl;IIII hi 1\hlch II 
c~n dmr1b111c p(I\\CI t(t Ill~ S.liZ 1cna1u:,, 
m1hm lhc P111k II ~;nm1114:1tc..'l!tl dntultulnnt 

of ck~OICII)' m lh pro)Ct'I ut Auolt, N1,m 

M\lmbAi from 19 Apnl ?OICi 

S,u'ld.:11• The- SPV I f cn,u~g,;d 1n <k-\•cfor,mcnl tmd M11t1.hpuc\• t(l:11 ~•)• ,:, r,,trniJ~p,~c Rr!I I 19*11 
k;1,1ni; li~nllfllJ .r I I' n:nl., ~l.l'. 10 
ihN'crcm C1J\l011.c1, Ill I hl.lcMQJ Andhrn fl'fn<k'i;h Stttk' lndu:nrn1I I ,•11"1r~111J1 M.1l\.0 hedu,11•:al lnffil~UUC'IIJC 

lnfrn:HrlK'IUf( t:,11p,w•h110 1.,m1i1:J j 11'•• c·orp,,to'lll(IR 1.1m•1cJ 11 I*•) 

h111mc• I h~ SPV I\ l"nt:JlfWd in dc,"Cl"Jtmcnl 1lnd M1mJ-.11,M'l' kM I .-l1J•11 Minlbp.KI: IU rr s~--·, 
lc:m1tii httnuns or Ir patlr. ID d1n~,..-n1 
~iu:lmn,;r, 111 I l)dcr11baJ /\11dJ1111 l'1mk:-h ~l1:11t• rru.lu-.111,1) I d.-u.•1uu !\1111e lndu~fr,.al l11(111llll.ltl\lf~ 

lnfrrummur,: L"orpotttuc,n 11m1k'U ( 11 • .. ) l'mp1111tm11 I 11ur1td ( I l .... l 

1-au1• nw SI'\' ,s ""'il-'t:cd III J\.""\'CL>1m1t:nt ,mJ MmJ.sp.i,tcRUI 31.J", M1nd1p,ic..- RF.11 g,rt. 

11,,-a-.mw l!rt;Tl'll.ml,I. ttl 11 p;ul. 111 d1lli:1t:nl 
i\udbru l•rn.Jul1 S11tr lndu11ru1I T~lAn11.1n11 S1a1c hkfu,1m1I lnthl,1fllctu1t 
111r111~h1J\!hn..: C111pui:.h(IU l.umttd { 11 •.1 Corpom11vn L11t11Wd ( I 111,) 



., 11s 0St',\(' f: llllS INl.:ss r .-,RKS JlEl'l' 
llN: I N/HETI / IIJ-2UfCIUJ 
Condtl'Uf'd ( '010:ul ld11l('l_l l-l 111111i:iu l S 11111•m 1•r11, 

Nut(._, 10 Atrnunu 
4Allm11111111b h1 lh, milli!in 1.rnh'll~ Ullh•rwbU,tilH'dJ 

KR( 11\frn 'fli,c !WV " c11ca1;cd "' ,c,i;I CfillllC 

~\•,:lopmcn1 pWJl-"ClS Stll,)I\ .. ~ S1x:r111\ 
Ucol'IOmtt 7.01,c CSl:1,) 111Mf lnfo,mn11on 
TcchMlf>g)' P111k, 'th~ SPV hn, n, f'IOJtt'I 

"' KhlunJI f•m,cThc srv 11 :1 d,c~m~ 
J1~111l1utu111 ltc1.·mei: 11ur\la:1ul 11, 1.\h,.,h 11 

cin di11rib411c po1w r tu thl' SI•/. IC'IIIU!I, 
1Vllhm the l';uk h cnm11'1,:m~·d d1smhuuon 
1}rd•c1:h1Cth• 111 Iii Jlfl>J1."\t Jit Kh,1Dd1. ru1w;• 
Imm 1 hin,::,,0 11,1 

IIClli;,on, 1C,1 rho: SP\I •~ 1,'11g11ij.1,.-d 1n d~1•c-fupm1.'t1I nud 
k,oln; u~cr11l11i; ul' rr p:uk 1U "'1Wo:t~•111 

cu~tomers m Ch"nn:i.l 

l\nmr.tll' llio S.,\' b~'.t def-eloped nn lndus1n,al p:itk 
liu 1hc 1'"'1"'1:'>C uf lc.lhng \1111 hl J 1ffc1tnl 
CUlilO!nCfS tn ..-.iri.i.11gm btu hhug nl l\l illii:J 

~h1mbat and 1, b,:111~ ffl ;ll!llilll'U.-d ••d 
t,pcrat.:d bf lht: Sl'Y 'lt1.; srv 111~0 mi, a 
t rnmnc,i:11,J r,rn,c,1 .. Uandra Ku,111 
t:um11l~11, Mmnh111 

Ml..ibpu .. ,· UU1Clfl\'j1t Pml.-. Mhkl•p:Kc: Ui,,hicH Ptul,;i 
Rl!IT 1cm, Kl-II 100,t 

M111d11J.1r~ nu~mc~i. r:uk, 'vl111d~p1,~'C lh"llll!\\ l'Ml.1-
Kl·II IUU•i. l\f.lT IOI>¾ 

M1n1bp:i-:c Uu~•nc.,:~ 1'1u~s Mu,Jsp.Kc lJ1alncn Pat\;,J 
l<LI I 1~. Kl:I I IOOt♦ 

•l'mst11,1n11u 1rn.n~m,uu.,.... 11(sh.arc~ (10m A1)dlua l'r\Mlcth t11d1m11111 lnfrJll,II\ICWtr Corp<1fl'1111,n I 11mh·d (Al'IIC1 10 rcl~ngnn.a S\111" lnifurnrnl lnlni:;ml:t'Hm: C.:01vc>1111tvn 
I 1m1h:d (I Sllq 1:IYcc1u t: m Ui!L'\:mhc.1 W!t 

2 thl.!11, ur 11rr1,111r11tlor1 
'l'ht l''"'<knt,i:d Co1uohd:11cl.l 111niu11:1nl S lnh~1t1enl) c,r Mmf.bp:,ci; thr.m~,'I, 1' 111!.:. t<F:IT t.'01npr1.,t: lhe C<tnCNnscd (."onli\lhd.111.:d U~l1111~:c :,;1~111:. u.1 i I l)eccmbcr 2021 
IJK: Conlk~J (. on11ot1d:1t\-d Sl.\1\amnll or Pron, ,1nJ l,i;,fl. 111cl11Jmt1, oOt\.'r romr11:h,1.•mn t: mrnme, the. Cm1J.t"m1.'11 Cmuolh,I..U.:\I Srnwnwn, Cl!' l'1l,ti I lriw 1111 thi: c1umlt<1 
,m\l 11i11c mmllh,cmloJ JI l>1..'\.'"-' m1i-.:1 2ll2 1 thi:<..'acickni,~d Stll.t~n,c:111 ofCtuut~tJ 1n \tn11hold.;1 .. I qu111 Im 1h,•tmJ1.: """llhH'tl\k-J ll l.K'tcmt>1:1 i(l!1 lh.< Stau:nwtll QI 
N.:1 ll1~11t111h1hk t•u~hlh.nn nl Mmd,11.1L,: th.1~1nL.,.., l'M~, 1O· 1 I ,1nJ \.'..ol.ch o(tbc-!il'\'• for 1hr (!Uilttl:I 11nJ 111nc n,r,nlh~ 1:nill:,I 11 I >l'u•mhd ~1111 illn\l ~ !IUm~f\ \If 1ht 
lll,1.RIOtlll\l act'-i,umm~ poho:ks und selt'l'1 l.'o;plon,1l(lr) mln111m111111 nml ultll.'1 :.1Jd1hunbl lin,mcrnl d1~I0.1\uc1 Tlk ('1mJctu .. "\I (.'olfl&>h(hth;ll • m,mui,I Sl,lkm..:nt~ h~\.: 
been pr1.•p,ucd in ,k'1,.'01d:1~i: \l.llh 1ti,: r\"QUtrcmc:nu ofS(l.'1111111.':> imll l •,d1;11n1••· lio,ml 111 J11J, .e (kt•I l..slilli.! lm,·•1mi:'°II r11,1ou1 kt1111!111100, -itu I a1. ,um:mleJ hum 11111c 
h1 Ima· uu lu\ht11• .,m 111uJ1:lm'°t. anU \'.UC\11111• il~\ltJ th.(r~und,:r r-:11tl n11h SI HI (.'nu>llll, t\11 C"IH IMIJ.111 I If• :!hlf, ll,11cJ lk-c:t:mbrr 21J. 70\f• f 1h1• l{I 11 tt1;11l11lmmt) 
Kl.';iuill11rm ,, ul 11ti- \1111 fl ISUNCl Oftl lhATIUN:, ANU DISl..L.OS~lltl IOQPm1,Ml0 N l"i) kcr,ut1mml\ lmli1111 /\n.ollnhnp ~1;anJ,11d lh,J ASl JI ln11mm 
l111:1nc-1;1l Kt>J-11.\lllf!b, - IO 1kt: l"Ul:fll lM~ Ull1111~1\lt•ut with Hl•I I l\.!Clil1,l1t1!U. t,cri::i lloYk! ~o on prt.wn11uon of''llm1 Cor1w1 !I'\ - 1-11mlv 111\tcad OI U11nf)OunJ ln.itl\llnC:nl~ 
unJc1 lnJ AS;~ I it1;1,1Klll.l lns1mmcnts Pre1('nlllm.m), 1t'11d ",11, 1dc-.11n.i 111Jl"\ 1~,ul'd 1hcr~1.11kS.:1 :uu:I 01h(1 11.cco1m111111mnc1plc, t:~nc111lh U\:Lcpltll III i11J111 
I he prw~n1Uon of lh.:- «lfldo:n!l/d (QIU01idl1 .. -J Rn11w'ial 1orn1i:111o.:n1~ " 110'1/r t,1\.1111~ mlu u1111hlc,.111rn,. 1.:l'f~, 10 Ilk- :1111 ... ndi:J S-chL-dul.:- Ill o\ ttle C 'm11p1m11~-. ALI, JOU 
m111fo•1I I nil· Muu,11>1 <1ff'u11101:11r Arraiu n011l1r111on d111~d 2-lth MIINh 1021 , 10 1ti,: \"(lcfll tbtse .in• 1\;luv1ml 11, 11,c 111c1,ornt1on 01 d1r: condtnJ('d i;on»l)hda:tcd hn1m1:111I 
,1111c11u;nli 
l'l)c: CU11~kn'>l.'Cl ( 'um,ulu!ii tl.'d tulOnL!o1J Slll.t-:JtwriU w,.h.! .tulbwu.c:J f,Jt lUUI.! En l:lf~(ltd11ncr ,-.11h thr 1t'Sol>lulmn Jlil~!oQJ 111 the 00\crmnj!. Uhntd of 1hr Mlll'lll$Cr i,n HI 

fcbn.11H) 2021 

St1l1cmc111 of "ompli.:mce 10 t11d AS 
I 1t1.~,• ('omlcn.,.,,J t '011.:,ohll.,tcd fiu.md1tl ~u,11:mi:-ntt (or th.: ntn\: mornlti cmd<d l I l)<,•c,:mbcr :!I).! 1 hnH t11,.•1:11 p1c1t:ui-J m ucrord;uwx w1lh lnd1nn t\c.:011nmtl\ St111MJ1nd 

(lnJ AS) ,i1 lnu:wn 1•111111-.:rnl l{c1,m1m1:' t11 lhv c,tcnl m,1 10('0n~lstcn1 \\'11'1 !It~ RCl'I t-cj11l1111on, me ll'IOfC:- h,JII \' ck!i,rulw;(I ~li,,n~ nod Note :!() lo IIM: nmckn11.-d 
~onsohd111cd nrundal i 1~11.·mcn1.$ 

n :,!>h or C'Clll!>OhJ.,1fott 
Mmlhpa\·c Hu1,,mp-; Y.'lth 111ou1> .:1)1N>IHl:i1es .:nu11e:i,; ,,·h1,·h II i>l\lU m runtrob. The Conili:-nj.;d l'on:mht.11111.'\1 h n:mnal SIJ1ll:111cnb. ~i:impml;' 1h( lln11m-lnl ,1,uc:mi:-1111111r 
M11u.hpn<!I.' B1n11w:,-. I'-''\.' Kl:1111ml 1h ,.,l,,.•duu~ ~l'V!> ,h J ,i-tlm .. -J ,n 1io1r I Conuol .:"<hll "hen 1hc J)atcni h.11, 1,uw~•1 01,:1 liK· c nlll) , 1.\ ~1'.!)0SL'11, or h:u n;htii. 10 
\ IUl!lblc: r;.tvrns flom IIJ "'' Ol\t<mc'III \Yllh 1hc Cnlll)' irnd h.all lhc 1tb1hl)' IU 111lc1:1 1hu1,,c (¢lur•1.s b), Ullll~ IU p()\Yl: f ()~cl' ,he (rllll)' l'ower t, d,:m11n~lllll t!ll tlnuu11J1 l;..\I.Ulnl! 
nghb 11ml g1\c thl.' lll>1hl) to dn.,'(t 1ck\ltnl 11tU\ htC'J, thOlli! wh1d1 t1i;.111l1c1mlly nlfel"I Ilic cn111y'.\ h!tums Sub.s1ll1a11c.s 11.f.: t<>1U()l!d.uc,I r,0111 lhl.' J111c cun1ml .:w1im1;n,.:~ 
uullt d,c d.dc cuolr11I \'.\':llSCl.. 

l'h~• , .. , •. a:dure (1,1 IHL,,_,,11111 c•o,)lleustcJ C'uo~liJ:ucd fin:U)Ci•I s1,u.:mct1li of M1nd1p:,rc Bu,incs:. Parks (j tOlll> u.n: ,1i11r d hdu" 
11) '11\c fin111K·111I s1111cmcnu nr Mmt4rnf.-e Hu,me:.!> 11111~<1 tlmufl n1c 1:ttt1\0lidale:d fm hb 111:m, :ind lnu11cr<1uft bilnnec, n.11tl 1rn11011m11" fu, a-.•,t.1, .u~ l.t.lbthlfc:s cquhy. 
lntomc. c.1tptnic• ind <~I, no\,.., b<tw-ccn cnliuct orMind1-p:w(• 1311)1nt•i.:, 1'1115., {Jruu111m: cl11nm:11eJ " ' full upon i:onlohd•11on 
b) Tcbngll" S1:11e h•du5Utlll lnfrasuut,11n: <.:orrom11on l.lnuu:d, ,, t11d1 r!! ;1 ►hmvl,ol\h.!1 ,n lmrn,c KRn und Sunckw Ii.AS not nif<C'd 10 \.'.ltt'ti.nngc 1~11 L"'lj'lllh m1c1~1 m 
Ilk SPV-' fhulmc_ l{RIT 1md Sulldcw), thus. Mlnd1p:1t< l)\Ulncn Parl.-.. IU:11' h:n tCl:4>r.JcJ II n(m-rontmllm1~ 111lto1\!l>b f<tr these Sl1 V& llie tt1l(r~fl ofno,~omrellin~ 
~h111.;liolck" tl llll 1,c nuh.utll 1110;1,,n ... J c1llll+s Al fihr ,:alu:. 01 ttl "'~ t\On•NllU(►lllllji uu.:r~• f)l('lfli)CIIOOIILI: 1h111i:- ol'lh(' 11111 , 1,lue uf lhc :MtU•~-, 1di:-nt11i.iblc m;t ;lilf~li 

Ille d!OJL"' ofm(';l,;un'fllClTI b.,:,,11. ,, mud~ ,1n an .1~-11u1)11io1t,h\' •,1t1111u,.1ho11 h,L\11. !lubi,i.qlil:nl 10 lk'(!Ui,111on lhr carn1n, tl!Nfl111ll nl 1111n-cnnt111llm1• 11111.'.,ob IS tJ1t 
11mc.u111 0flhOl,( lnkr.::m "' 1n11ml l«Ot:.1111'Uh phn, lh(' hM 1,·(1111ludh11r llilt'IC\l\ • i.tuuc uf \.Uhlicqucnl d1.sngo tn \'\l;Ull\ 

i.:l I h.: nuu1c1 m !lit: oOt(S kl ilCt(l1111U •!'kt "11l>cl~UrtJ hnl'~ M.'fl (.'Ol'l)'Oltd!l1L"U h"" br lme 11ml lulcH;UllllUII~ lf,lll.!..1llilln~ 1md ~l11ncc, mdud1ni: \ll'll\."Jh~C'd pmhl\ \UI' 

clJmln11triJ h1 full on consol1tliuon 

Jt Mmd!IJtac.1.. Uw.uw . .u l'.ltl.$ C.UKIP l,r1l1,b .t• .. of 1l1c i:11u11v ,;hn1.! cui,1t.d ol SM1t:t11.: Y11)111.·1t•t~ Vm ,de l.mulcJ II U'l!fl~I\\ "'"'-'"~ 1n 1hc: n:tl t:Hntt di.'.\C'lor,111cn1 
M,ml,Jll'l!L' ltu~md.S Purks l11011p •~ o( the nc\\ 1h:11 11 tJ not ;abl. 1<1 "M-r..:-,s,; ~111111iic11n1 1nl11~:n.x 11\<'I M1~1ga.11,• 1•1n11.:111r, l·•w ... ,11: I un11t.tl 110J ht:ncc 11 ha.,- no, bc:tn 
1u·•·mmtt•,l 1Mn~ t•tputy nwtbfJJ 



Ml~ USPA(' t: HllSINt:SS PAHKS lll:rl 
H.N1IN/REI l'/ 1?~20/C>OJ 
< 'nmh•11,1•1.I C11nsoll1b ll'\I Fi11:111tlat S1~h'HH' llh 

No,c, II) At'<'Ullllh 
IAII 11moun111 In lb , mil lion unto,- 01l11:rwi)(' \l:1lr1I) 

J l'lil:11ifitc1111I ~<'l'(IUl'l!ing pClli<it~ 

Ull h1neuoiul and J)fCS('nlllll0 11 CUlti!IW.'.)' 
I h¢ C'<tf\(kn ~1,'<I C<,n!i1>1fdi11 ... -J rl112nr-h,I Sum:nwms an.' 1>1~cn 1~,J m ln~lmn rn11l.'CS, \\h1ch 15 Min(ISp.K..: 1)1Uiil(~S 1'1rk1 G 10\111·._ fun"--lnmal t u.-, cncy nud th\': c,mi:lll.)' of 

lhll j)n1n;11) cronom,'" i:n,uannh'III 111 whtcl'I M1ndJp:lt"t' lhw11c:ss P111k:- tlf11u11 optt!.'IIC.\ All fmilfll'..1:lll 1nfonn;1,1lon pt~H.1UCd In lnd11111 rn11tl,:.', tm~ IIC'tfl mmi.lcd ntl Ii\ 

fll.'.1n:=,I n 11ll11m C\t 1111t dll.c,w1.w ., l.atcd 

1b) l!IUI) of1nt'I0'1ll'm~•111 
•1 he (."ondcl\k'd l'or1,ohd111cJ Fm1mc111I S1alt•mc-11h , nu: nn she lu1.h,ni:al u»I b/1!1:o; , C'.\ci:pl 10, ltw fc>llo,, lnll 
• l'.t'n,1ln Ommi:l:al !1.i$..:U ai.d hi.bi11110:J I refer !IC,c(lijJllln& pohc)' fl'Wnd 1ng finim,anl 111~1uunl'1ll) nti:.u,Ull-d at f.au t;;1llh!ll, 

Ncl ddincd bcndil (-'SS1.'1)11inbilil)' kn J!ftt.~nl \'Ulu,; of d..-0~ obhguuons: 1-'nir, ulu~ ol ph11111~~d,,. lcJ.\. 11,1.1si:rU ,·a.hit: ol' dc-lil)Cd boc:fh r,h11n 

("> Use orjuJ~nwn1,11111d <:.$Ihnat,~ 
'r1u,, 1>1ep:11-;itlc>1t of 1hc Condc:n ,cd ConsohJ111t-d Fm1111ci11I Stntt1ncm, 1n t'onfonn1t)' w11h 11i:m.:rni1,., accc:1>kd o«:Ct\1l'lllllt1 pnndpki 1n lnd1 111 Ond /\l>) ' l'l!Ulll., m111\l1icmt•n1 

t1, m•Ae 1,•,11111111~ uml a\.,1m1(1hml\ 1h.a1aO'e-c1 1hc- rcaportcd i1mmmb ar11i1,:13, ll.lb1l,1k), U1<l1n,c nnd ,:,pc1ue._ 1\~1m1) 1c.\..11ln c,lulJ JIO't.t frnm lh~J< ,:,-11in.u ... ~ 
l!s11mtt1c, • nd w~rlyin~ <11ss,1mpt10,1!> n,c 11:v1ewL'11cm 11 111~11rnhc ltaSI.\. kc1i.~1011.~ Ill 11c-rount1nu c111n,111i:li in: fCl'OIJ1U~•J 1111!1~• p,crmJ 111 ,\htcb 1hc c~1u1Utd arc- rc,·1kd 
anJ 111 :II\) flilUI\,: IKflodJ 11ill:('tCd 
lnl',,rnl.dlon n.ha111 cnuuljudi!~ni,cntll lit 11ppl)1nu !lerauniu,~ polic1c::. lhn1 h:1\I.' dw 1no~1 !>tr,rufo:11111 r-l'r1.."\'1 ,u1 lite 11m11u11 tJ n.:t·or:n1scd 1n 1h,: t\,ikJ,:nwd Coni,uhditl t'd 
l-111/lnl:rnl S11111:ioi:ot~ 1!> rndu<ll.'J III lhi: foll,WtlllS not~•s 

l'h:,-~•0111um, or Un11 C~pltlll~ :u. 1 ·qu11; " fn 11cc-ordan« w1th IM." H.l:l I lki;ul;-it1",.,. m\tl•,11J 01 n1111p111.1ml 111, llull\cnl (No1c 201 

1~11111.-uon \lfl1t1lk l\.lnt IOI ,~~~111.1~· fC\"i>~nll1(111 

1.~11111J t11)n 11f1.1scflll hfi: ofprO!X'tl) , pl11111 and cqulpll!cn, '""' 1n\e31m~n1 pmpcny 
hhm,.\hOO 111 rcrnQtllUOn o f dcfcrwd l;i,X IIIS!i( U. J\11011h1ht) a(fll!\IIC 1:11(.\bk J)IOfh 11g111n11 \\hn:1, ,11\ tu .. ,~ ~-..,m~1J 1·01\\;Ud l~n ,~ ,..,;cJ 11.11-d ,nw,nc llS\l'S 

l111p.11mw11t ;im.l i-~,f v.-11,.,,"'" of hh\'Slmc·f\l lifopcf1). lnn:1onw1u popc:nv uni.let conm11C'1101t, 11n1pr11y. r,11111111ml ._..,mputc.111 :,ml l"nph;al \hlt~•m•·pm;m:11._ 
Kcl'Ot,tu11u,1 nm:1 n1ta~1111:1111•nt 11( 11111, 1~1mu- f1u \.u1tt111&cm-1c.~ :uid d1,d ru1u-curtununu,n1 l!:1bilnk, 
1.1) Cum:nt \ C l '\tl\ non l]~nfCIII C;ln '\<1fi r-11h(111 
Mmdspacl.' Bu,uwn Parb Group pu:scms •~scli .iml h,1lnliln::. 111 1t,u C.~c,11J1.':n1iCJ Con1olld.11cd 0;111:in,:c Slll.:'1 hmd 1m r um,:nll oon-cun~nt rliw,,fiL.1111111 

An ~ 1 ls 11\'Alc/J IUI c-1m..:n1 \., hen II is: 
- E"'l)C('t ... -d to be ,c;alis,:d o , fotcnd~ 10 ~ sokt or conJulTl('d m 1M)m1nl opc:ra1,ni; ~-yt•k 

llt:ld flt llll.S.111-y rm llu: ru,1~t1r 1nuJ11111, 
• E'llpcc:ttd 1(1 he IL".lh~cd w11h111 lwel\·i,: 111011111\. Bfi11t Ille n:111Jr11ni; ~11od, ar 
.. C:1•h or 1:a,h \"lunulcm unkn rc:s1nc1nl rrom 1ieinn C""'tChi111f»c:ll 111 .,..,~'ll tn ~culc a lu1hih1y foe 111 k.nt twctu: mM1h111inc, the ,cpollmt r11 ... 1111I 

All 0 1J1cr 11ssc:I\ 1111' t li1\~1fi(J n'i mm, mu.-.11 

\ lrnbsln) h current whl:n 
·III\ 1, \P,.:iMI k t11. 4~111..:J UI thliflTl:'11 (ip:fi&llnJI ..:,..:le. 

II a ti.dJ 1• 1111 .. uf., fo• 1b,. 1i.1f~~ a(11.--,Jml!, 
• 111,.dut Iii 11;: wul,,I \\1thm l,\d\t-t1mt1lhr, ,1lk1 1J1c 11:.llli-111111:1 r>c1hiJ i-'I 

l11Ct\! 1, nu Wlt'U'11.htmnul ••eht lo 1.1;:lo °'"' 51:llh:mv111 ,,r, •• ., .. h11h11!1~ flTt 111 lc!l\l hl\llt: n,l,)nth► 111111.'I !lK' rcp-i.1m11 ,,•111111 
\ •lm,hp;:ii;l" 1111\1!11.'\,. l'.nl.\ tl1rn1p d"""fh,,., ;1U illh~1 Uabll11ti:-~ ai nc~HUll~OI 
l)d(uc.J t!I\ 11$'4\'IS 1mtJ h:1b1hu~~ nrc da5,1h1,'\I 11-. 1mn w ucut 11\¼"l\ auJ h:1b1h1tu 
1 h\." OjK'l.lhntt c-,,k 1J 11~ umc bch\ctn the l)CqUl$1111'1n oi !IU4.'t,; Jm f'l'Jte"""'I': nml lh~u 1~11lt\,l lllUI 111 c ,l)h 11ni.l ""''h 1:~•m nk'1m Mm1t,1111tl.' lh!,mt"'=- l'.11 b l,1t.1ur hu, 

11l!.!11hf1l.J '"~h c mondu as 1b i>pcr.1lt11i.: C)<k 

i~l Mc-Mw~'1n..:nl o(r.au q1lut11 
Mut.l~p.tC'~ llll~Hl(;S$ Park.< (iroup'$ M~Unlrn~ 1)0hC11:1 IU!d dm:lo1rnrcs f\!i'IUlfl~ lhc nll!1->Uf{"l1)Cnl n l (11111 ,•11l11e:.\, fo1 both nnnn(Utl and f'K\n•l\n.innu l :o,>-1.•IS notl lm.1uldic, 
l\.•h11d:,r11wc Hu~m1."l,\ V1oh Onmp h~ 1111 m.lnb11~h~-d conlwl fmm,:\,(lfl; m1h 1c,p;:c110 1he fflt'111m1:mcnt c,111111 \'&1h.1i.:, 
1 hey 1q;11l1UI) R'\'ICW ~lgJHli('llll1111iolt'.l:"11blr mpub 11ml ,·o!J.1;111011 aJ JU.\lnllllll~ l(1hml p;&r1)' 1Mom1111IOI\ ii U$('c:I IQ fflCll!iUI~ l;ur \aluc-. lhi:n tlm l'i1tlUl1.C tt.llm .:ISSC-.UU 

lh.: 1;\l<h:n« -ob1111ncd flom 1th;- third 113tUn to J\IJIJ)OII 1hc t(mchn1nn th,1111ud1 , ·11h111lluus meet tbo tct.jull~illi!Jlb o(ft'I" AS.1nch1Jm111hc ll.'\'\!I u1 th~ Inn , nlul' lnl.'t111..l1)' 
Ill \\hid1 MJC.h \'ahl<lUOOi. d 1® ld b~ t hinificd 
Whi:n m.,.. .. :,u,mn LIM! fau \ nl1.11: 1.tl'ao as~d 01 a lt,1blll1), M1nJ1fMC( Ou•11WU l'-tl.:J Group u,es obsicrwlJk. m1n~ct i,111111 "" r,,,, :..i. lliMSJblc- t,i,11 \·,lluet ,,,: f1u,:ion~cd 1n10 
J 11lC, cnl l,:\ch 1n fl luu , ·11111,c h1t•rnrth\' b.1~r.d uu the inpult, u,tJ 10 lhc \,1Ju:111ou t« hruqucs in follO"j. 

• l ,C\ d I q11oteJ 1mC""e!I (un..dJUSICd) j11 tlClhC m~rkcu ror 1d,:1mof jfj,{'U 0 1 h11b1hll~'1 thtl! \'11111)' t:tlll ,'lr \'l"'I-\ vu 111(:l~\llfL.'flll.'l\1 J111c:-
• 11!'\'i:l 1 m1n1h 1111,c, ll\.m 11111111:d 1nti.:<.•, l1u • .lii1k:J nl Luci I lh;1I art tlb~\f"\llhl,: (o1 1hc aot:1 f\l lrnb!lnv, ~11111.'f 1lt1\,..'tl\ II,, 111. pth.t•.SJ 01 ir1J11ci:II)• (I I:. ikth'cd fr1>m 

J)rlt'i!'SJ 

• I twl J 111p1,1t1 ro1 the ti$C1 Of l1Jh1h1~ tluu Dr\! not bajtd ,,n oh~,•t\nhk m111k1.1 d:,lit (1.11111li,i:1,uhk iupub) 
J( 1J1c 11\fllJU ur.L-d 10 m1:~uro lhc f,m ,111u~ of llfl Jhtl i)r, li:ib1IH)' f.tlt 1n10 d1ffc1l'nl k·vch ul 1hl• l.ut , .11~11.· lui:11u d 1y. 1h1:1t 1ltc f.t1t \Jl11 .. • 111e111111(mcn1 u t'.1m•go11~-d 1n 

11\ rntt,ch m 1hc "'mt? h.•-.c.l of1l111t fan v.al11c h1cra,1cl)) i.Jo d11.! 10,\..:,1 ku:l mf'l,II 1h1111j ~,anHK'nm ti,) Ilk: cnhh' m('11~11~·:mt>11I 

J,I financial ltll il ( fll ll l \'f (Oll~tJl("I' 
I\ linnnnil 11,~~lt!(',: comrx1 IJ I t'(lnlfflC-1 lh!tl rcqmH.'S lhoc O,)U('I lO m:,1.c. \ Jll.'l:lfiL.-d 1n, IIK:'lih 10 ,c.1mh1lfSC lbi: 110-l<h:1 (01 I 1(11$ II ,ncun, l\C..:'IUIW II i,l)l'C:lht,1 .:M1b11 l:uli. 

10 n1J1l.1.111armi:nls when Juo m ll\'(<ttdnm;t w11h 1h1: t,;rnu ort dcbc 11u1n,mc:1t1 
hmmcrnl j'WlflJtlh~ Cll'ln\1!11.lb aft' 111~!>.IUl.'J 11\IIIAII) Ill the f:a.11 \ IIIX (llld 111 ciccor<bnl"C Wilk )11d AS 10'> 1mlt:S\ 1111 II Cll),C. ll, "-'-ISC li,oti dCCb 10 ll«OOnl 1or (hlllll(IIII 

C\D~nlC\! a,: htfulllllCt' C:onuacts a~ i.p~.;1(1.,-d 1md,•1 1ml A~ UI I 

J ,1 t•,opl"l'I), 1>l:in1 .1ntJ C'lfUipm1:111 
(111 KN'ltf.m li111111nd mc.t.\Urt:llll'III 

Propcny. ,,1,m1 1,nd t:•1u111mcn1 111r .. 1;11cJ 1\1 COM 1-css :,~c11rr11iln1cd dc:JKct1.111on nnd 11nr,l1rmt111, 1f aft\' l.)cp-cci-;11100 1,; du11111:cl -...1..:n the: as.i,i:l.J lit~ 1t:.11dy r0t their 
lniendl.'d \1$1,: l'1ud1:1,c, pt ICC or i:-011,11udl1111 ~(1)-11) ,kfiru:J II\ lilt) l'tll'l~1i.ll.'.IUllMI p,uJ Of fa! , \:tluc or II.II\ t)th~r considec11111un l;l\l!fl lo fll'(llllfl: 1t11: U~$d 

tit) S 11lJ_\ t'i4Ut•III t>.l llt11(1iH11't> 
~uk'(judil 1!-'<l)Clldj!IIJ?: 1$ (11r11.1h1cd (NII) 11' 1l II probllbk 1htu ,he nm,rc ('('(lfl(),ffll.: bl:'l\l!h l\ ll5",('l.'1111t'IJ w1ll1 lh~ l.l~fll:Ul.hhlhl '\\Ill fkm 10 Mi!~J>l!ll(C' U,IJ51MC'\-~ Pini.• 
tlt1rn11 Sub).(!t1uc11i lU~l..1. ;)f l: mdwJcJ m lhc 115ic-t'1 CIJJr)ln(l nmoiuu Of r ... '(~~11n1~l"d fl$ fl se1,-:ir.m· IU.'\('l 11\ 11111·,1111m-lli: ,ml, \\lll&!II U ·~ p11.1b.ll>k dint folUf(' C.'C()IIOlTII(' 
11<:ncli1 .. 11~,w1..ii.ed w11h U11: 11(:m " 'II 111", 10 Mindspa. .. i: Uu:<mt'Jt~ t•ori;J \j10\1p i.nJ 11tc l.'V¥1 or 11~c 111.·m em N' rnc~s,110,,J n:l1~hh• All ull-.:r · ·, , • ri: 
cha1.: .. -d 10 1hc Co1uohd:11t'd~lnt\'"mc-n1 of l'n1!11 nml l,rn,.,. d1t1mJ' thl• tllMlmll p1:110t.l in ,,htch lh\') .-~ itl(vtr..:d 



MINOSPACt: BIISINl-:.SS l'o-\HKS H~I I 
H.N:IN/IU-:rm9-20/00.l 
( '1.111d r11~r1I Co,uolfd11tNI J>i11t111tl t1 I St:1tl'llum11 
NtHC'J lo 1\ccc,1111b 
CAIi ~mount$ In It,. 1t11lllon u11kio• 1,11tu:rwh:c ),(a h:.:J ) 

(C') OC]lff'Cilllion 
Oc:Jlfc~i.1tlon I nmor1in,1lon b prO\<fdcd usfnJ su,i11;h1 hnc method ~ ()('r u,,~ ,1!;1,:fol l1fu of 1hci iuscu. cis1imJilCd b)' li.t m11n11.gcrnc111 ll\'~•1 u,c bal.tm~-e 1m:ful hfc I he 
c>l1m~tc:d 1r.cfo1 li\ Cli oflhc tislicli., whfoh 111c lliu.hcr 1h1n. low<r 1htn or cqu11I to 1hoi;c 1>icsc11lic:d und!:!r lkhcdulc II or 1hc Comp:in,n A\•t 2011, Ill\' h:.tci.l in 1hc tnhli: 
bt'lu\\ 11\!p•~~i.ihun <rn :nlJ11mu I di:klfofl or propcny, plan1 n.1iJ cqufpn\Cnt ma.de dunng the p."1•l'IJ ,~ puwnk,I ,,o pc<H11.1.1 batia r,on, / 10 1hc date of S11('h Md111on / 

<kkuon 
I h~ il \S:~I.S 111\d CMlll'IJIC:d u~c:(ul l1(c MC lll Urtd\'.t 

J\ , \(•I 1tnm11 
tuim11tc11 \l'l.('1111 l.i(i> 

(In )'C'III'\') 

l'uw1·1-10,,. l!b ()lt1i.'r 111~,tt W 

lh&IU to IH,C - Ltasi:holJ tutd lhlll.llCC l.c:tuc u:,m . 
n mkhnr,:.• 7HO 
l'lnnt , nd mll('hll\Ct)' " IS 
El~ lftCIII ins1all.lUOn· 1$ IS 
l'omp1111.,-a i. ) J 
1'cmporar)' Sltu('lUft'~ I 

Office c-q11lpm.:.n1" , , 
hnmlu11,: t11MI li,-11111..-s• 1 

Vch1clcs• s 
• For 1h~se dw of 11s-~ts. ba,cd c,n \Cl.'lhmcal ll)se$~mc111 11,c 11tirn1J;cmtn1 ~Ire:\~ 1hc useful llr, or 1hc nn cu- 11111mropil11tc \\h1r11 1\ ,hfTcttnl th:m lhnsc! p(cKrihed 
lu~r r . .n C or Schedule II <>(lht Compnnics Act. 201 ) . 
I 11 Oaii:d an int(rrlJ) IH:SC'Hn\C'nl the mn11a~1:mc111 bchC'\'1,."I the 11t:1tufm1I \ '9lm: uf .:.11 au.els c,cc1>1 I.Cll!i\!hOld 1.nnl,I 11i C')IIIN!tcd tn be \"11 \ti' lhc ut11;1oal c~l fl( lho«c 

fdf)«lhc ,U:S\:lli al St'V 
tl> i\M;eb m1bv11fo;ill)' t"01th\t k.U lhan R, 5,00011.f-.' f\111) \•linen t1ff tn •he \'''" ol 1u·11111\1t1u11 
tl) Tlk' C)llmilh.-J usc.·fol 1,\.C). U'C)ll.lm1I ,11hK:s 1111d ,lcpa'Cfill lOfl mtlhod flrC t(v1ewt d 'Al 1"4: end of lhC' n:ponOI$ 1,cm1d \\llh llrc ctrc-c, (lf ;anr ,ti..n.i\!111'1 the 1:1ill!n:umn 

neeoun1cd lb, u11 a prmpcel!vt f\,1~1li 
(ti ) l)f'-f('\'Ot;11lllon 

An 11cm ctr pfo!)l:rl), nlw11 11nd 1:qu1r11mr11 •• dcrcl·og.n,1.cd llltl"' d1>p11:-11! m \\ llCt1 no (ulml.l \:Cooom1c bcncfiu arc c1o:pcCtl'd 1n t1n'-t' l1vm 1hc r nntmul!d u!.c flfU,e assc1 
/\11y 1:.,.111 lU lns.t :tflf.lllG Oil lhc dtspmal Ur tCll«'Mt'1'1 ofin 1tt'1rl t1fpro1,rn v. {1111111 1111d 1.'\lllllll111!fll 1( Jclt.'"1'mh)cd lb the d1ffl!rcn« b(1\\\cCn 1hc \!l ie,; 1111...:~•h o111d llKI 
~,o,ying 111nt1mi1 (1fthc: 11s<1c1 tunl 1\ 11..,-osn11A"d ,n 1hc Cc:mdcn.:cd Con&0lldi1cd Su11cme1n ofl'rofh •mJ I U\~ 

(t) Cn1,f111I wurk i11 prugrt"') 
l't(tp("rty, plntn llncf l'qu1pn,e,,1 mtdt-1 c111n\l1111;1um i~ lli~d~J M 1..iP.w1 work 111 pt<ljll'US which 1, canK'd tu ~Oltl le» ;iriy 1ccurn1icd 11np:urmc:n1 losses Con compmn 
or purd\U¢ ptkc and an)' 111nbuu1bk co,1 ..S\N:h u du1,es. hc1gh1, bolmw, 11~ .:o~ts ~roe-hon 11nd comrr1l.11ionin1J cspcn.n·s 1nc1mcU m 111mt,111r, the 111uc1 let its \Hlf~mt 
llll'll,Ml1t11 li111 !IS mlcndtJ U.ie-

Ad\·DnC< pm! «nd e11:pcnd11u1e mcunc(I (m n1·111m1hm1 / \:01hhW,-tlon ,>( pl(lpCrt)', plint 11.nd cqulpincnt whicl\ 111c no1 t\'1~1, Im lh1:u intended UJC 111 Cl(h bil.ancc 1hcc1 
dJlt: :ire J1klosc:d un<kt 011\ct non currc"' ai,c1) 111IMl\111"1\."01111 c n111111I n\1cmm1 tu.t c11phal nuf'k•ln-prOj!tc,, r<Jf)CC'IIVd) 

l,..> 111111.nc lblc llHctt 
ta, lh'<'1>gnlllun 11nd 11'1c:u-urcmcn1 

,\n lnta11g1bfo llikl 11 1111 •4cnuliabk "4)n,monl'11,Y n:ts1.."1 wlll\lUI\ 1,hy~u:al 1mlK1anL-C lm;a11l11blc: &55UJ m\h li1111c- uKiUI II\C'J 1ha1 nr-c .ia1u111:J !>l.'pai,1td} .1rc 1111llall) 
1111."i1..\ m1..-d Iii 111 LO.U :mJ d1l!n ,1ml~d .ti 1h-c COS1 kH 1Lt(un111l11cd ninomstnmn 11i,d 1mr11111m·11t, 1( ,u,y I he. C.Slllllilt:d U)C(t.11 hf.:- tnd n111ot11~1ttmn 1111:thui.l me 11."\11.mcd 111 
1hc c1'11 or ~O:lth ' •'IIVIIUIJ! 111.:1iuJ. \\ ill• 1l1c: e.ffL'<l ofllll)' chnnl!¢.J Ill ~S:111"11lC being !IC'\'OU!lt~d 1(11 OIi -1 fllmJtc;l·l1\C b:i:(1~ ln1anu1blC' IIUClS w11h lndc:linuc: u~clUI h\'I,."'), 4h:d 
ill\! ilCClUlfcd ltf'!llfnlcl Y n,c ('lltnC'd 11,I coi,;I 11:'1~ alUflllltlllt!nl, 11 ,ttl) 

(bl Sub.1t•,1urnl t',\llt'n11i111rt· 
SuhK"tlut'IU C\111Cnd1lute ~ 1."af)11Aliicd onl) when 11 1nctct~t 1he fotur1.• t'C't.1m1n11(' b1,:1u:.fil\ cm1•Kl1CJ ul lhe .>,pcc11ic !lU<:1 10 which ti n:tim:> All ntb1:1 t>\ f1c.11d11me, 
ml'h1dmt l:"IH:nd1hnt- un 11111.,111;1!1\· 1i\!nch1t~-d l!oodw1U :ind br.ands. 1• r«oanu,cd 1n the l*ondt.'ffJ<li (.'omcihJ111c1,I S1 .. 1c:mc1t1 u(Prnfh :md I thJ 11, ,ru:-uncd 

ft> ,\111or1b11tOn 
/\11)ilf1;sa11on 1s ukulrttcJ •"<'' the con of lh(; lifX:1, or 01hc1 nmlllmt ~ubst11uwd rm cu\t lo~ 1b ICJ.1d1ull \llluc i\rnoni,:m~ ,s 11.~01,:nlb-L'\I m th eo Cuni.l~~ J 
C.'vmnhd~IC'41 Slnll"lllt:Ut a r l1mfil uml l ,o:t~ 011 a str,11lghl hnc mcth.«t 0\('t the ('$111t\llled 01dll1 l1ws of mlllll tt•h lc ~,s.,•1s. rcum lh~ d.ltc lhlU they nrc ;II\Olll lt1bk ft11 UH' 

C1)mp11lcr S1;ftw:lf'-~ 
Tt11,ckm111b 

t-;.ei111111t•1I l'\ t-ful l .tf" 
(hi yc21r1) 

Ollu~r aut•o 

J 
,o 

rlll' e~t11rn11cJ 1ll,(!ful bfl.' aud a1.00111.s..1tion m.:lhod itt f\,:\ICW(d IU lht' end ofci:i~•h re1,ott1nis fll'IIOd, w11h ,he e lT«I o(any c.Nng~ 1n CSIIMIIIC bc:ml} GICCOUlll l;'d to, (111 II 

J)fO~pc(ll\'C b llSl)C 

(<I) l>e--rt'COJ1llhio11 
An m1nnti:ihk tJ$Cl t5 dcn.'togn11oed on d1spoM1l, o, \\hell m1 fotmc a::mmmte; bcndi1s nn: C'(peet~d from u,sc Cit d1spcu.11I, timn 04 losse:. 1111~1111: rn)m lkCl"l!(l{;fllllon o(~n 
1111,mg1blc n.n cl. lnC'.UUr\-d IIJ lht dlfT\'.tCncc bclWCCI\ lhC nc1 dtSpo!ml prOt"C'l•tb anl.l Ill(' ll;llff\'1111! 11m11u(1l or the :U..S.01. II.rt' r«Cl\jnll«i '" 1h( t'onxotuJnll'd s ,~,~•mf'nl t1f 
1'111ftl 111.S l .m,, wf1c11 1hc ... ~~1:"I u d111c:eognocd 



M INOSPA(' t-: BllS INl-;.!riS J'..\ HKS ut-·n 
U~: IN/lrnl 1119-l OJOOJ 
<4•tmlt•nw-d Cmu olidlltt'd 1"ina11d,il SlaH•lllfflb 
N111t".I ht ,\r,·,111111-. 
t ,\ ll 111moun1, 111 lh, m1llh111 U(lh-$\ ~•ht•r-wi-.c -.hl ll'dl 

J,,, lll 1l>tollllt lll iltOJll'fl) 

(ll) Hc,-.1(!1l ltiv11 ~111tJ fll('(l t.M(t."llH'III 

l'm1w:1l1tl-. mlltmi1n1: 111ml. tmitdull,l fl1hl mhw a~C1', \\hteh Jlrt held d1hcr fof lona;•MTl'I tcnt11I pcld ,,, r.11 l'Ufll~•• 11rp1"'·,,11mn 111 1\)1 boll,, :ind \\h1d1 ,uc- 001 C'l«uf11c-J 

)'ll\>illl\111111) by Min,hl'-1(1.' lhrm1c►-. 1'1111.1. (l1u11t• mt' d nv,1f1ed .s•, 111\~UtM.'lll 111opcn) 

ln-.•tst"'c"' rrop:mt, ntt 1n1011Uv 1cooc:111)t'J tit c,,,1, m1;h11J111u 1i:.fotcd IU1t1!1o:1l-t"111 '-'flsU, St1b:i1<,q1u:nt to lniual 1«011nmon, nm:smK:nl pwpc1h~•,. !lit' mc:asur1.'d m 

11ccordo.nl'c wuh the r,-quucmcnt oflnd M> ,~., rcq\urcmcms I(>, ..:ust nuMkl, ..- ro-.1 In,- ,k:111~1: ,1111011 lt!1o1> ,mp,ormoi1 l0111.:1. 11':tn)' lk1m-<tuuon 11 chn~cJ when 111( 
in~~lm,:nt J!f0p<:r1)' i1 ":idy 10 , lti hud1dcd ~•,: Can tompi1A!1 of dHt'Cl t'Xp<1nrs hkc lwwJ ..-,i,t., s••c lnl•1111 L,._,.,.,. ,0111eu1,I u~L-d for phlJCtl 1:01n 11uc1km, pmjc-ct 
111.tn11i;1.1mcnt coosultnncy, CO$!'> fM mm,fog 1ht pl:m1 nnd rnru1hincl')' 10 1hi: s11c :u~ ucn,rnl cXp(l'IJl::I 1ncuncd spc:c,rmall)' fo1 Ille 11.~rci,;ll\·ti prn.fCl'I IAt;1 m-.iu111i,cc, 1k:,1t;11 
,ind lccluuc;il !l\\l:,t1111c:i:. 1111.I c:umhuc11on m-crhemh ;ue nJl111:alcJ un .s 1c.s\Oll,1hli, b,l!i \ to 1he co,10!'1hc proj('tl 
l' l11n1111\oel ma«:hmtl)', f\1rnnu1e "™" fiinures, om('!( l"QU1pmcn, nnd t'k,•111 t•11l l'tj1urmer1h \\ h1d 1 1u~ 1lll1y-.1c:ill) auadi,cJ IO t11c wmmcrt1al ~1ild1nss nrc- <onJtdc:tcd a, pan 
c-( ln\'CJlm,:nl J>h)~r1)'. 

Acq11hit11>n1 ;and duposals :.re ac~unlcd fat at 1hc d:uc 011 oomplt1ion or IIC\1Uisluo1" Md dispos:ls 

(11) Sub~tquenl a ,u~111,Ul.itt 
Sub:\Cl1u1."C1I '1AJ1C111l111111.~ ,5- c11p11ali~cJ 1n tbc a1.~scf$ C311)'11lf; amoa.111 only wh-c:n 111-' probabk 1h111 f\m1rc «ono,n,c bcn('Ji1s as~1.·1~1cll \\11 11 d u: c.,1111:iidehuc ,HII fluw ll1 
Mm{f..-l);tl"t' nu,ml:'M• 1'1111.-. Clmu11 ,md d•I:' l•n~I uf 1111.! 11cm ..,mt hi." rnca!.uu.~,t 1dmhly All (dhc-1' 1cp,,111 1U1d mnlnterm.ncc W►U' tU< <"<1~::nn'\I \\ l'C.•n u,i;urrt'll 

(r) o ... , 1rtr,a 1i1111 
I >1.1ncr.1ahu11 JHlllllll.:llmn I \. lllll \'tJ 1.,J l i!>III J-; r.lt.ught l, ru: 11,r1h11J ,U. )>:I lh< us..:A1I hre or lhi: 111.Klll ~um111i:J b) the mnllilll,l'fl11.'TII ( l \('I 11,c b,, la m"t' ~1•,l'l'ul h(c I t11.• 
csunwnl"(J u1,cful h\ c:, <1f1hti: U.i)t'b, whi\'h ~•~ h•ttl,e1 tJmn hmi;, llum ut c,111111 tu lh1K1.! l' •™11heJ under Sch<duk II 01'd1,: ('ompnn1c1 /\l'l 2CH) 11nd h~11.-d 1n 1tlc 111bk 
l"'l1m l):rt•'i.'.1:ulon on :iddmnn , J ;:-l~non c11'1nv,::sun,:1u Jl'III"!") mn1;h: d111111g !111:' ~ •ru1tl ... 1•t1\ 1dcd nn 111n r11t,1 11,.\ h fro1t1 l\1 lhc J ;,1.: nrr.uch lktd111an Jck·uo,, 

l(tt,:hl tv U\( l.ellU!lmk.l fond 

Btnldtni:;~• 
ln(r.1i11u,1u,c :i11d di;\dOpmcnt 
l<l1:ithu11L• 
Utood\\~11;, \"&nt11gi: l-~,r~ CII.' • 

l'lnn1 .11nd m11d1ln<I") 
Office! .,.,1u11wne.11· 
l•11re11111re 1111d 11,1111~•·• 
111,."'i:111c11I in\1 .. 11.11w,n• 

1:,il11111tc1I l'.H•(11I 1,m, 
(lll \l'lU.\) 

H111!mCll' 1,1.'.ill>I.' 1!;1111 

7\/IJrl 

15 
I> 

'" 15 
4 

" 
• h11 1h1,"\.c i:11"-. 111 :i-...wb, lm,cJ 011 1:td11l1LJ,I 1iStiSm0l'lt 1tw m.101111.:ownl bclic,i:, Ille u>.d\,I !Ir~ t>f\h.; =--~),.'t\ •~ 11111m~1wrnl" ,-.l11d1 ,,. 1l1111:,..,r11 111,m lhu-.c 1nu .. ulx>J 
u11tk'1 l•111n l ol Si:lwdolt' II OI the (.'omr1m1t'!I, "~"I •11 1 I 

i 11 IJ.u,cJ lln 1111.:rnllll IIJS~UMCfll llk: nrnnai;i:m.:111 bc.hl'\'\.'S lh..' !l'S1d1111I q1l1k.' ora1111,:-('I, 1:'lU;i:pl I l"ll"',hnlJ I 111nJ IS .!tllul\;i\~d 10 bt- ~ ... \)f 1h,; ~lfllllll1ll (-0\I {lf l114'" 

'"'Jl\-'tfl\ C: ... , .-.. ,, UI :,.l•V 
1lJ Au-\:1, htJh tilu111l) <•••U11d h:o 1h;1,. Ri .5.nnu uit folly ""uc-" 11ff1n 1l1i1.• \t1u (11 llfllht\1hm1 

(J) Ilic l"\lun11l l'1I ui,,rtul l1u·, IL"\u.lm11 \UIII'-"" 1md Jc11tcuahull !llcOmJ 111.i f~\lC\, ,cJ al lhc -.:nd ()!'the tcponlnij. ~uod \\ llh 1hc ('lkcl c1I 11m• dLm1•,1.~ m the' ~-.11111:t lllln 

•ccoumcd ro, 01111 prosfl\'l.'ll\'l' t,,...,,> 
(d, f'11ir V11l11t' 

I ;ur ,.ilu.: or m,ctunc111 pr~1I)' I► baM:d on :i ,aho1lol) b)' in 1n1.kpc11dcn1 \ah11!1 \\Ito h1,1"1:. :1 ll'tVl'III '-'.'\! nm.I 1l h,., 11111 po('--ss1C1cl-ll qu11h(~.1111.1r1 :uw.l has 11.c1.'tlt 

t:.\l11.."11Cll0: m lhc IOCJlln)n tlflJ CMC'b"l)I\' n( 1hr j(l\l'!,lll,cm 1·•1\lf)Cn) bctnl! u.lu,:d 11 .... , filH \lllu,: ol 1n,<11mc,u l)l"p(fl) j' J1,, ""('\I 111 the " IJ1h•111c111 .. r \l('i .l!>~CI.\ 11,I I .iur 
Vnhtr 

{l') lh'-H'<'Ort11ilfou 
A11 tn\'C:lolmen1 1t10f1C1ty 1,. de(('\-c,c;n11cd 1111U11 J 1:,p~11! of wt.en 11111: 1n\l'-'.\uncm 1nopctty 1• pcnn:incn1ly \\ i1hdr11wn rrom \IJ<:: nnd no f\nurr ct'o11111111c bc11el1ts 111c ""1'1."CU:d 
from the d1s1mil Any p in (II 10,s IIIUl!ll! on dC·ll~Ut)n!l!Cm ufthc 1110111:rty {q1k:t1l11hiJ II\ lhl.' J.10'e-rcmcc hch\C'C!fl the Itel J ltpo.5al J)ll)C«<.IJ ind thi: t'all'Ytnel n1noun1 o l 
tht' aswl is i11ch1dcd in 1h< Co1kkn!f<d Coosohd1ucd S11m::m1:n1 o(Proli1 and l.oss m 1M' rx•1,Qtl n1 which 111!,• 11111111.-. iv 1> de u::u>t;m~J 

(0 l11i•(11nu:n1 1n·o1H•rtit"\ untl\·r comir11C"rin11 
f'rop,.:r.) ih11 It bcins conmucu:d lo, fuiure inc n 1n\t.'"\lmtm i,ror,<'11) n 11cc.r,un1cd r,1r 1'\ 11'\1, ... uncnt 1111,sll':rty under \'l.lnstrurnun unlll 11.!-»i:-1· rm: ,1:11Jy fN 1hi;-11 
ink1\dcd uf" 
l)lrC<l (XJ)('n$~'1 hlc 10.1kt (O~l. f l1C lllbo\lr C4));1.. M!IIC'\'1111 UH-d for ptoJ .. "t.'1 con'9nll"l!<MI, ptOJl't'I ffl:111{1t;t'IYl(.'11\ Clll"-1•1111111,'\'. l '~h fot 111n, Ing lhe pl~nt IIJtd ,n..ch1rl\:I)' ~ ""' 
)It~, .:.nJ a;c1ter.1t c .;,woscs incurred 'JICr1lk:1lh rN tilt ,csp;."'t·11,·c JlfOI~, , hli: intu,.-m:c:, du111n 11nd 1e;c-hl'llc11I Jit1•1t1n("C.' nnd OOl''>!1un,nn nv,•1h1;"n1.I, 11n• 1;11kc11 ll\ llw t:ml 
111 llu- llnlll'I. I 

ln-.~J.lnll.'fl l p,opcnit:J unckr con!flt\l((IOl1 lt'f)h:4,•n1 lhc co11 ln,c,11t('(J 1n f(SflC'CI ofnrcus lln<k'f ('OIWlftll' IIOn ol'tht' '4'111 l"\l .illl' (l('\ Cfo1 11 n1111I 11m1tLI\ le<.., 1mp:u11nem lu~~(S 

tflU\\ 

Ad\ilti...-C piid for acquisurnn of mH'11mc1u prop~"11) "'h1c:h ntc rw, rc:11dy lo, then mtcnckJ "'C' .111 c,rl'h la.ilm11.""'-,t,c.:t J,111.1 tut: i.l1(clOj~ u1l!Jcr otlk:r oon ... urrcr11 lltkb •• 
('llj>ltal ad\ :tne~ 

J .~ lln1rnim11•111 vr Jl\\t'I\ 

MlnJJl)II« 011~1nc-s1 P111l,s UtNJr KSWS'iC, al CM:h Nbn1 ( \ll<'l'I 1.l.ah: \\hr-llw, llklU! ... 1111, m1lc1. ,I IIUII d11d 1111 ll!.!.CI 1110.)' II<' IIJIJ):UrtJ II' iUI\' jUCh 11.Jr(lll!(\(I C:!<"IJ 

Min~J)Jte IJuuncu l'j,.11$:s Orollp i.'1Um111.:1 1hc n:c:o,-ctabk 1moun1 of thc ,si.o rhl! r~~·•►h.'niblc 11n,ovn1 o r lhc ll).51.'1\ ( nr wl,c1c 11i111l11:iahh.- 111.:.1 n1 11,c c11sh i:.cncr,mnai 
111111 h) v.hlch lhc liW:1 bi:I011llb) b c11l111~1~'d .u tlw hlghcar 1>(11~ (nl1 v.ituc k s, C'Oli\ of dupo11I and Ill ,•aluc m u~t• V:ihK' 111 U\l'" 1\ 1he rn•\n1l u ha• 11f c,luu.th·J fu1u11.1 
c:n.-..11 llv"-. e:<1)cc1cd 10 1m,l• f11m1 tl1t c:011tu111111i; uw o f 11,c SK..cb .11HI (mM ru J 11pos.al :.11h" end of UJ utcfut hf~ ;\n 1mp1111m...•n1 Inn 111, rl'COt;m\1.-d v.il('nl"l.tr 1ht
t'n11)1tng vim(IUl11 o l un 11~se1 N lhe ra\b t:.t"n1:1111mlt 1r1111 tn v. lud, u l,dm11·" l!.llt:t"'111 eb 1ct.'11H·tl\bl~ nm(\\Utl lrnpo1inu.:111 h>:h u 1i:((ll)l1i►l:J Ill lhc:' (.'on~1hdo11cd tr;;iatcrncm 
orl'rolit ond loss 
When 1111 nnp,111mt•n1 h1:.s ,ub:....-,i11,.1c1111),• I..;\ l!I:),(\ , Ille C:1111''\'mt amounl uf lhll .. ~, (OC (I c.-i~fl•g"ntrnlillt UIUI) b j ft(JIJ~ci 10 the I(\ lfC4 ffilfflUI(' or II\ l('Q)\Cnlbk 
t1mQ(ln\. $0 1ha1 the mcrcllJ('rl cnrrymg: 11moun1 JOC" not c,t'ttd !he <'IIIT)'IOl.l 1,1mrnml 1'1111 \\(1111.d h:1\·c been dc1,•m111111J h:ill It!) 11np;u fmc.'n l lo,11 btcn f-.'<"Clfltlli\."CI fo, 1ht: 
IU(l (Of C&1h,ccncumn5 Urtll} II\ pnot \Cllrt A IC°\'ClS31 of11n 1mr:urment loss IJi rt•c.vi;m~d 1111111i«t11Ucly '" Ilic ( '11m11hJ,1lt.'IJ Sl.tlcll'ICIII of P1oti1 



Mli"USl' J\C£ IHl!il1'' ES.S f' ,\ IU(!'i 1u : n 
fb~i tNJnf.fl"/19•?0i00J 
t ·Clnlll.'nwd (_'un.,.11lid11"·•I t'111i111dal S1.111i11:11 ttib 

~Oh'' HI AC'C(l lllll\ 
(1\U 11n1ounu III lls. milllon unlcs,- o tht•r wb:t' ~med) 

J .6 llCll'r<m Ing t'O~l,i, 
Horn)wing cosll 1ha1 :ar~ a1111but:1bli: 10 1h.: :K<1ui,lnon. <'on~iru('"IIOO Of ptocfucoon or qu11hf)wg as,;l.',!io 111c l1t"••l1i."d ,., d u L'<'I C'u~l .-nJ 11tc cnmid,m:d 1, pa.n n f ros.t of h •'-h 
111>).Ch HUIHIWIII}~ C'II .. I.), l'CIII\I\I uf mlc1~t,l :u.J u lt.d 1.'~I~ Ill.ti :ui Cflhl) 1rm1H, In t:~ltl~l."IIC!fl wnh the borr0\\11\~ of l\111<h In\ e-.tn~111 im•unw cnnk."t.l 1111 lhi- 11.•m,ll,mtl\ 
1n\'t')"lfnt•111 uf )IM.'t:•f11.• btuiowm&> (l("n!Jmt: 1hc11 t':\pe:11d11111,: ,in ,11ll1l1 l}m1i; 11,,1.1..i I, dcdll\:11:d (rom 1h .. • b<nrowln11 ('~>31J cht11blc: ro, tlllpnnh>111mn A 11uahlv1ng 11sS<1 ,,, 1111 
,1;~1:I 11\:11 MCl.'~•:,~n11ly !l;QUIR'S l !1Ub\tlln1t::il l\!Uc,d afmnl!' Ill &•.'I n:iwtr IOI ll\ 1111,•n!Jt°"I ""-• 111 o;:ilc 
t'111)11;alu:1110" r:ilt.' \1h-J to di:11.•,muM: 1lw :1mo11n1 ofbotf'0\1 lnu \'\» Ii 10 b,: (.llp11alt \1.-d 1s 11k: \\0:1th1~-d 1J1er.ti.:c ,1111,:1,,:,1 11,h." a1111t11:11ble 10 lhc .ic11crnl borrmnngii: 
t'111ul:.l1, .,11un n( l,m,0 111111: 1:nr.L, 1!> )." "l't.'llt.lcJ Junng 1hc: 1·-tl\:OJ\.-d ~floJ in wh1,·h a4•111,: J,;\clopmcn, I\ ltlll'ftlll'l~·J ( '111111;,;ll\;,111111 nf humm111.i; ~•mh ,., 1"\';lw i.l 111~ ,1 
,ut»~ntmllv 1111 the i,ci11•111..-•1 •ll.tce-.1111\ tu pr~p.ne 1l1l• qm1hh mn n,!'.d fuc 11, 1utcnJcd u~c ,1, ,mi..- .\tt.' romplu,· 
All Ollk:f Nlriow1n~ l'OSU l&tC l\.'\'(t1llll~1.-d Ill> l ti i.'',l\clll>C m !hi!' 1>er111d m whn:h lhL-y a11: 1m.:um·J 

llo11owm111otil 1n,·111rcJ bv- 1hc Sl-'V, 11n lntcr•( ilfnpln1 Jl>.mi1 ,, ,:01111111.ted ll) be cnp1111h,c!J <Nil)' w Ike -:-.1cn1 M11'<h1111ci• limup tu,.., 11l1.mrcd ~:-.wmlil h(lfrn11 ,ng cost 

J.1 lnw,u od(-.1 

Ill) ~'l{'a,1.1ri:m~'ltl o( uw~•nlor)' 
hwcn1011c5 tompnil" ol'bu1hJmg m1n crnll 1md componc.ms l'umrnl·rn•I wo,~ 111 JJfOli'~'. 1111ew 1.-.:t ClfdmJ p311y n 1s1umC:fli, Ii cla.isl(1i.d 1> woik: in p !lltJIO:i.• Mfnc,hr11..-c 
IJ11.siM:11s Pll!M G1\'l\lp m~1U11rcs 1111nvcn1orks 1u 1hc: lcMt1 ore:~, ind n<:t re11.hsllblC' \11M' 

(b) <"•>~i vr hw('nlurki 
The c1n\ urln\'tt110fu:s 1.1f bu1ld1ng m111en11I 11mt l"ompooc-ntli 11.nd \\(111. 111 111u1v~., 01.1m11me all s:u ,u. of rwtd1.s!.I.' :lid 01lm <Olb 1nc:u11c:J ill bru111n~ 1hc: l1wcn101f,:)' w 
1bcir pr<;-1er11 kx:111ion nnd 001wti1ion Ce>$\ iJ do:tc.rmincd on mO\'int wc.1thtcd 1wcqg< b.,.sis 

((') NC1 n 'ftli~•hlt• ,•uh,,: 
N1.'1 1i.-.1hsnbk ' 'llluo: IS lhC t•.s11nm1Nf , dhnt pt•t'C ' " lhl!' 01dm11" l'.llt.llSC tif t,u~mi;:,'). Ii!.\.) e\lmmlcd \:O!,U, n r\.'l)IYlplallun 111'1,t t:Slllni1lt."d (o.tlf n1."t~f1' to m:ikc 1Ju: illk 

J .X ltn,l'tmr n , •11-:1~nh11m 
II) f-'11dli1) n •n111t~ 

lk\ .. "IUW: rm1u pr,•pcn) lct1l,'J ()UI 1.mt1 .... M 01,;:nmni; k'Zl!II!' b ICl'Ut;n!St"\J uwr IIK' IClM" 11:1111 1111 .I ,11.uet11 lmc t.a,.~ \.',\U:Jll \\ hl.tl1. l11c1c ·~ 11 11 un .. ~llilnl) "' ulHrn:1!\ 
lo.tll..'C'lion 

Cb1 lte'\rnuc: r,oin l'!o,lo eo111r11c1u• I ,,·r,·ic('., 
f{,:\,,:n111: (t<Hll \ \'l)tl.lii ((lntl11~•u1al lllir\t(t.' ,~ Ul."(<Hlll l.:d ro, (Ml th,,: M,1,-(!f tompkl1C'(I (lr\\'(lt l. :IS pi:t u~ '>r,,«-1l1r 111111u mnl IIJVl.'illlK!rll \\ llh 1h, \'\l~IOOICf 

(rl ,\ h u n himmn· wrnt'c.-. 
MmnlCIIIUl(C 1111,'IMllC t\ 1c1,u1;111w d 11\CI i., IM.:l llld o f l11lit' fm WI\IW!> 1c::11J.:f\'J 10 lht.' C1Dllllnn1. 

(d,I ll<"tr11.1t! (Nim 11u" n~u11111, 
Rt\1:'I\UC (tOO'II 1,ow.,;, suppl) 11 :W:\.'OUnlcd ro, OD lhc bo,m of b 1llini;11 tu l,'11!l)JJllW;:n nmJ 1111;lt.11.ll''- 1mt11tkJ ICl t'mll'( a..:tN..--J up 10 th.: (flJ or IIIC' llCC'OUMUII~ )'\"IH 
M1:nds~,.., U\Ulnu,,i; 1•,u~11 (ir\l11p J~1 .. nnints ,urpliu J.:ncu 1 ~ ,:>;r(.'$• , hcmfiU o l 11tittcgait »11,111 U\~r n:hnn cm ,,,uu\ ~11111lcsm.'.111 liu Uk: ~ml.I !n ,opul o( II-' 

••111:rntum, h;1,et.l Ul1 11141 111111t1pl'1!, l.ahl di~v.11 lll1Ji:-1 lh(I IC ',J>CCII \'(' l:m1r lk~ul.1Uon, . , nounC'd b\- M1th11niihm1 hk<cmc1h ttc-g11l11hH\ C-rnmm\\11111 (MhftC') nu lhc 
bow. QI lh..-1111111 01dc1 l\'IIC'd h1 11 In 1t:\ f1Cd 111 u 1d1 -u11pl1n•lli.-.li..::11 1111p1uf111~lll .'ldJw~lma\tt ltS ,upulll1,J und,:r IIH: r.;-uubunr.'t arl' mi.Ilk• J111m1: lhc lll'lm1I l·111llw1. •ul 
~jW.UIU'nU ,ti:n ffl!IV a,,~ 011 IMl'IUlll rerfo1mnttt't' ll"\l'lt"I\' bv ,hi: MHU. tmdt'I lh•• ,m,lf ll!J'11111hutt\ l!. 1n;11J1111nc, 1h,,: CC>ntpkhoa. a(t,ul;h J,.;\IC\\ 

tr) 1•i,1:1nct I n,,. 
I or UJ\:I~ ll'1 UIIT urnk-1 linnm,..• ti:.,,;c.-, Mm1.l\~C' lhl\111(, ... , P.11h (,HIUp 11,u1;mi,,c-. ,1 1\1\."tl\.lWl' at a1111111ow1t u 1uaJ 10 l~ tK'I Ul\'COMt.'111 Ill II)(' li:11\C Kc11111i.. 11-'1,'',!I\CJ 

:ll't o1"tou11wd (or u, 1-cp:&) 1no:n1 1)(1'11111,:,p,11 nnJ 11111111,c 1nco111t" M1n111l\1m kll)ol.' JIii) tm.-nb lt.'\'C"l\llhk' 1111 1111-,1u,~ l.:11w, ,m: 11ppomo111;J tK·11\,cn ctw hn.:in~-c uwoi.i<: anJ 
1hc. reJ111.:1i(ll1 M1ht" \)lll.1:tam.111,, r«o:o~b•~ I hi: n,rnnN llll:otn.: .1lh,c111cd 1n <nth rct•od dunnt 1h,• lu,1o.- Mm , 1, .. ., 111 rmJm" 11 u1111o11111t 1"-'110ilfl. t.itl' ur 111M1tt1 011 lhL 

11:rrnu111111: nd IIIH!,, lmcnl m lbl· fi11a11u.' ll'!lllt: 
l'Oflllll&(,'111 •t•nt·, IIIC' f\."('l}lil~ g\, m._,1mc m lht rc:m1<l'I m \\ ltirh 1111!\ i1u• ~;11111:J 

1() S1'IC' o r1111r11lut 1·(111nruc1io1, ,n 111tri1tl iultl ttrll fl 
R1.:\Ctl\K.' n\lfll .,_,,Jc o( al.Jrphu l"(\l\$111J~'11(111 1n1uen11I !llwl )('fflP I), r,:cos•11);l'd \\ lk.·l'I comml n l the &~"-'<h 111 ~• 1,umh:rm.l II.I lbc 1.ll\ lClilll' I Ill IIJI .1mou111 U1.111 r~· ik(O tht: 

,;onMdern11on lo \\h1ch lh1: <.:otnp.an) -.•xp.:clti: 10 bl: rn111kd an c:..;ch11nu<- ror lhoK' ~oocb 

J .? lh'1ll>ijni1ion of ilM Jtrid lncon1t, lnicru 11n,omc : 
tlJ l)l\1dc11J in«>mt: u r..-·tO\lnl~cd in prOl'h or lou on 1hc d111l' on ~hu~h Mtndsp..,ce ltl-'JT t;ro••P Ii.,~ ••~hi in 1-ec<11 ~· l""'mc111 ,,. c.,1111,h~t, .. ...J 
(u} lml.'.Jc~1111cotn~ 1s; 1cro11nbcd on ume pmpo11,on bJim. b)' nt(cf(ncc 10 lh'- pn1K:1p;1I ou1S111t1dlnu 1uwt 1hc c-tfrcu"~ 1ntC'n~ m1c nrrhetlhl!! 
, ... , I )i:h1,·~ p.,~••ftC!nt ( h111l:~ ... und mlt'IC\I ...,, 11di1)"t!J p.l )'ll'lcub !UC ll-<'Ut:1111'1.-d, t)II IIIUl' p1opo1t1011 b,11su . ~M~p, \\lwrl lbCfl!' ll Ulk.o!RUl!II\' o, 111t1n111lt' Ci.lllccuon 

.I, Ill I ill.\ l'...\ jll'11S1• 

lncc1tnc lnx ,,p1•1i~• ~"l>mpmc-i 1.:1111t•111 111x 1md d cf1.:m::IJ l11x d uu r.c 01 i.:1cd11 111s (C!1:,~111scd tn lhc S1a1cmi:111 o l' Profl1 Md I.oh .:,e.:p, 10 1h1• c;,;:1cn11h111 n rcl1111.-,. in 1111 

11tm r«ogn1scd d11«11, ,n c:q1111~· 01 lit 011-c, (Omr,rthcnfl\'(' 1nc001c In \\ hlch al~t:. lhc n1:11c11I :md 1lcfot1 .. -d t.i, .ue 11h11 ICC.O~ubcd Ill t l.jUII) 1md Olbl.'f C\lmptthC-IU-1~( 

lneornc 1t1p,:Un \'I) 

lfl) <'urrt111 110 
C u111:nl l;A11'. e:<>miml \'$ 1h~ cx~ctcd It)( p11yabk- Offtctn nbk oo 1llc rnx~bk' inoomt or ios-s ll'f 1hl' )'t'llf -111J " " ) ' ;u,IJ11,; tmcnl 111 tht l,h jt.l)Abk ill 1c, 1!tH1bli: In f<SJ)\."C1 l\( 

llle\10\a )~In Tbc 11mount o( CUJICnl !Ji~ u:n~'(ll tJ~ bc.;1 O:tlhn;u~ of,tw IJ'( !)ltl(k,1111 (''(pc(!Cd t(I be pn1d 01 1ccdwJ 11llt1 cons1J\'llllj~ llw: unt'l.'t lilU!t\ 1fa111 lt'l.atcd TO 

1m,:111m.: ll1.,c.. II " m~~u1cJ lt'-1111! 111., ,~1~ (o1nd u.~ lomi) ~"ll!I~ 1cJ or \Ulm1u111, o:I> cnati:1\-d b;, t.nd ur r..:p.1r11~ Jl'.nod, 

(11) Dc·fr trf'II "" 
l>o:r..:m;J lo\ ..; 11f.ff;llh11hd11y 11 1CCO~l~,;I Oil 1Chll')l)HU) d1fft.'~1'lt."(J bc.•111,•i."fl !It~ Cllfl\lnC ~mnimh nf llS-.Ch 11nd h11h1h11,:, m 11,c L'unM'tliJ.iti:J I m1mrn1I Mal~mcnh .10.J 

Utt' cuuc~p<,m.hn.: 111, bdl!'t1 u1,c:d 1U tJic comput:11100 ofto.-<.obft.' p1(.lfit lk(ent:d I~\ i.iCO:h 1111d hit,1h11r:~ !Il l' mC'ILum:d 1hl11 tlll' C'I-«'"°" 1U11111il,- 11, 1)1,1.• 11e1111J u1icf\ 1h11 
•'-=-~"' n ,c111!,;""J c11 1he lt:ih1l11) '" \C1tk.J. u\lllJJ 1be 1.a\ nll\'I..\ .. "d ut, f.a·ws that hav(' bttn i:n;1..:u:d (Ir 1,u ~11:.n1h cl) cnac,1.-d h) ,,~ cntl ol' ri:ri,ut,ni; 1x•111td I h.
mc11"11tcmcn111! ckh-1no:d Ill\. l1n111h11n nnd w.~rh , ..-lktl\ the tu, 1.'un'-l'llut:111.1.'i. l11111 \\uuld follow from lh(I m.~llm:1 rn \\h1ch M,nd.s~cc lh,111ncs,i P11r\, {lrtM,P t'~pl"Cllo.111 
Ill< (nd i,f I)~ ll1)C>rllnt; p<nod, m tl"'\'C>lt"I or sc;11lc II\.\' c1111y111& 11muun111f 1b 11 ,:,C'I'- 111.al l1.1lu li11~ 

ixrcmJ II '< i• IIOl l\."C\'lilnlscd fo, 
rcm1)C'ifflr)' Jjf'rctcn," ltl.)1111!, \Ill lht: mu l;:i) IC'C'Ogn11Joo ufiat11C"h ~ltd 11ab1h1t<:1Inii u :iru:i:01001h:11 '" tliUI ll t,11,»:IIK'S,. l'(lfOhlll;\llOn 11ml 11ml ,11 llc~I.\ n~ubc, J (C(tuJUllll\ nCM 

l.a'l:nbl~ Jtrnfit 111 h1!,"I a t llul 1lm~ lll'lhi.:. 11/UbU\'tmn, lu)II 

• 'l'\:n1pllllilf\' d 10c, ~-n.c"'" lt'lull."4110 111\C)lmc;n\:,. Ill ,11h,nl1;u1e,. ll"'\111:ltll~~. uud Ji)lfl l flrlUOb"CfllCllb Ill lb~ C\lClll n1;11 M1nJsj»~"( Ouru~ss l'llrk Q 1111 h 
unllne; of1hC' t1.'\'cr-;nl of 1ht 11:m1,om1vd1ffo·l!Tlcl-s and 11 i~ ptobntilc 1ti111 th,:y mll ,"it 

~ t(Vn OICk,:11b k 1111111,: , 
h.,-S't- ! IS 

' 



i\ll" o,;;1•Act; IW~INt;.ss l",\ IU,.s 1u; n 
HN: IS/REI l/ 11)•20/00J 
C 'mu h-11-,rd C on~olu1flte.l f in• od al ~lllh' ffiC'•lb 
Nll ll'' In ,\ 1,.'1,'IJUtl l.\ 

(,\ II 111nou111, In H) . 1nillh111 11nl~ -. -01hl'r-wht• , 1111cd) 
f'k(cm:J 1a'< h111Nh11~, !lrt> 11cnc1nll) Kcounin•d ro, 1111111:tnbk u:-mponuy d1 1'1Ctcnn·~ t>cfcncJ 111, 1l,1.1:h ;u.: i;1.'11C1111lly 1,:ro~niM:d for iill dc1.h1, 1,blt: wmporal) d11T,m:nc~ 
h> 1hc- cx1cn1 1lt:11 n II p,obnbl~ 1h1111ti-.: ,1bk prolit~ will bl: !1\'.llll'lbl1: ~g1,ln~1 ~·h1ch 1hos~ (kduc11blc tc-m1>01111y dllfo1c-1~.:-.. ran lie uhh1.(!J ::iuc.h Ji;-ft.tm:J 111., :'.lS,)(:b 1,nd 
lml111'11c.o; :uc nfll 11.~ugrost,I 1(1h~ lcm1mmf) d11Y~rc.K1c am;!.':.\ noo, lite 1ruh11J 1«ognl1lon (Other 1h1n 1n II bu.Jines, l-01ntnJ1l.lllon) 1)(1Mel\ urn.I lubll1111::, 111 11 111m51c111,1t 
1h111 um"(lt -. 111;11J11,'f 1hc tnx11hh; pmfit 11111 U1e :11."Cl)u11tinc ,,mfit 

I In, t1111)'mt: nlll(ml'1I uf Jcfi:tri:d lil-ll lhCI~ a(t rc~ic~,--ed nl !he ClnJ of c~b "P,lf1ing Pi,!n od and reduced 10 1hc Clltt'nt 111.!1111 IJ 11u l11nt1,t:t p1ob:1Lle- th.ii :-1,1(h~1c11t lax11hl\1 

rmlih mlf t•l• nullnhlc h.! llllU\\ 11ll 411111111 t,(U1e 11:.-.1:1 II> lu: tC~1'cn•J 
1Jiefo111:d r.o, a!>!.cl\ • ml lmtuhtu:s ;11\" omc1 1f1hc,-, ,s 11 11.lJ;.,llh 1m(01c~:.b1l1 right to om~, ,,irrem b\ hnbil11kt 111ld they 1da1c 10 lnl"tllnt' t1•11~> ll•v1<'ll by 1lte 'Stlm<' ta, 

11111homy un lht• 11111111: 1111111bk cn111v. 01 u11 d!lf1.-.cn1 t11 11 cn1111ci,:. but lhC"r mtc111J fu wul~ 1,;_umn11.a, l1nb1l111(.1 ind llilCU on n n{I b1mJ orihtn in"i :inti, 1111d hnt11h11tll 
will b~ ICtlhS1,.-d 11mulmnNtUI) 

tor llp!lllltom ('tUncd out urdi:1 tu.x hohWly pcnod (WIA bt•rldih or lncun,c I\,~ ;\(!I, 1<u,1 ). dcfr.111:tl , ... , !l!,Sl,1(!> (l( lti\bl l111Ci . 1rany. hll\¢ bccn i:Mlhli•bl.:d ro, the '"'" 
.;onscc1ucn .. "(5 or1hoS( 11:mporl'lt)' d1ffc1~nc:es hCl\\CCn 1hc c11rrym11 ,·11Juu of11,,c11 nnd lu1tnh11cs • nJ 1ht:1r n:nK'.:tw~· t11 11 l11!'!-'C'I 1hn1 11,;_-vc11s1: artc, she uu liol1J,3,) ~••h 
111 !he .sih1JU01u. ~,•~•~ 011c 0 1 mrnc unn.s Cl(dic \frn\lJI llill.' ,mlhkJ 10 J t:I\ lmhJ;1~ un,k·t th<' li, lliw, oo dtf~•tt~•J I~\. fo1-)(l u, h11tul11v}., ll"t'11gn11cd m 1c,P1,.'I.. I 111 
tl,.'111J••1tm 1hffc1..:nn•1, wh1d1 IC\\:IM'- 111.1,mJ: dm l,n bulal.1) J)Ctmd, In tllc nW•il lhc ~llf'K:'("nl\.'\f u.1111'1 i;tou UIUII mcon~ ll ,ubJ,'(110 1h.: dcdUCU<lfl d1111n~ 1hc tll" halnby 

rc:nod l>l:l~•m:ll 111, 111 l l:-"IJliCCI ul klllf'{'"''}' 1hllt•1~1wi:-. ,\l11.:l1 ,c~'t'l>t: ;dlc1 1h~ ••" hulnb\ pc,111~1 h 1t!~',)ll,lllt.~-J 111 1h,: }~It ln ,,!11th Ill< IClnP(lril) dl!Thl.'ne<::,: l'llt'1in111~· 
llowc\',:I, lhi: Croup rdUl(ll r~'CO\lMion of dc(crr,:d 1:all'. 11$)C"L\ 10 the- ,:s1em n t~ rrobuhh: th;1t wl'lk1c11\ luh,110 l1n:1Mc 1f11 .. umc wtll be 11,211.abk: 3Uo'UU.l i.,hK'h il.K:h 
d ... r..,n,.J I.a:( ,bsc1, c3;n ht 1c3;li1cJ I a, rl:"rn1:.nhron of d,:(,:IT(J 11xt,. 1~ 1~nipoN.I)' d10\'.r.:nrc,i \\h1ch c111y.1n111e fin, 1m: t•1.1n'>1tk•~-d ~n n"c,w fo\.l 

IC') ,\11nimum Alh'l'IHh' r:. \ ( \JA'I ' 
MAT l' f!!.d11 1:otidcmc-111 u, rcco~uv.-.,J at an :isse1 ool) wh-.:n nnd 10 1h-t cxii:cn1 lhu~ IJ COn\·mc1n11 ~\ldcncc 11\111 normnl 11.cutnl' ll" will l1',;' rouJ l)uuuti Ilic !ioillX•hcd 
Jll,'!1111\I In llu: ) ''-~' 111 wlud, MA I l.'1cli11 bct·umc.\ cl111illle 1.1 L~ ll'\.'lftt;mtt'd ,n 3n ,t.~:,1i.'1, 1Jrc j.llld a.ucl lJi crctlcd b) Wll)' o(,i cr-:J11 to 1hc C:ot»oh•Jtotc-J S1i11cnn"J11 ofl'1o!l1 
11nd Loss-tind ~ho,\n 11s MA r cr~-du l"lltnkmcnt uOOI." tlt-rcm:d 111-. ussctJ. nus 1\ tC\'tcw~ll 1111;1ld1 iinllutci: ,111.•c1 J.,tc niiJ th ... t1111')inl! ~nH>wn1 ol'MA 1' i:1·(d11 ,:-nrnkmcm 
11 wrlm:n down 10 Ilic to:x((nl 1111 nol 1c1~$0n;1blycj,;ftllln thM 001111:al l!K'o-nc tlt."i will ti.: pt1d d1lt1ng :ht' 1pce1fn-d pc1mJ 

J.I 1 f.11rnlngs pct u11h (l~PlJ): 
1 Ix: balk urnfn11» p;r un11 1, wmpu1ed by di-.·ldl11& the 11to:1 profhl (lo,o aunbutablc 10th.: unn hulders ,,r MmJ,-11t~c KM I '?' lhc wc1t;lt1cd a~'c1ag"l' r11unt1c1 ur unlb 
011u.1~ndm11 du,ing th¢ t<lpOIUng 1>c1iod. 11tc 11umbt1 o( units U).:d in CllnlptJlllli: d iluted c::arnfogjl (~) per Ullll .. <o,nfHIM.'$ llll' Wt'lllhtcd IWC:lllJ>\: IJnlb ~'\11\)UICu;J f111 
dcuvmu hn,\lo ,·11111111&~ (111:i,1) J"C-• nrn l 111111 at.-.n 11,c \\\'1t:hh.':t.l 11vc,11i.;c 11111111:tc, or mitl!> wtud1 ululd h:hc b,:('n lu..cd on 1~ ~on-..-.•t>I"" oh1II d1IUU\'c pot~nu11I Ulllb 

lltlumc poc~-,,11111 umu 1uc d.:cm1i.-d oon\c:ncd a, ortht lx-~1111111\i; uf1hc 11:pomnt: <bit. 1,mk,, lkto, hnH: 1-.•i:1~ ,-.~1.1,,l .1111 l111~, J 11h1 In , 11mp1.1Uni; d1luwd .:amnig1 per 
u1111, on!.) rownu,I cqu11y u111lf dut 11,: J llUh\C !Ind \\}lich c11h.:1 ttJucc, c,mun#J pt-1 unh o, ""'1,•:u,: lc_n\ p:• unu-.111,: mi:1t1tl,•1I 

J. I Z ''"'\ i\ill ll\, 1·nnllll ltl'lll lml1ihli1"', a u, I 1•11nll1JKrnl IU\rl, 

1'10\·1•1011-.11111: 1~'t'n1•m>,<:d \\/1('11 M1m.h111ic;i: 1C11,-1111:,-:, Y\;11k, (1111u11 b.a \ • r11c),i:111 1~1y:il III um,.huLh\\l ohl1J;.lllOB a, 1, ro,1lt 11(11 p:un ~•..-,n1. 11 I> Jl(Ob:ibk 1tuu Muwbpi~~ 
Uu,rne,, 11.itks fiu"Ur \\1ll h<' n:-qum·d m ,eult 1he ob.hi:;1mon rind II tr hahk- .:,11n11m: 1::in l1t: nt.'ld\4 t1I tht' 111111111n1 nl 1h1· 11hllJ'11J111t1 

l ht :un~•u111 rci:at,1m,«1 :u ia Jl'O\IC10n •• 111~ bti~ ci111n111: of 1h.: ,on11denu,oo n:oqu1r1i.-d m ,:rnk the r1;:J~·111 obh1;1111nn ,n ,he: C'nJ nl lilt 1q1111,11111r 1ic11uJ 1akin11, ,nto 
.,n uu.nl lh~· ml.!1 ,mJ IIUl-\'11,Ullht'!I \IIUt!utldtur du.• •llthr,llJutl PIO\l\HUI\ ,U( tk1CmlmtJ b) d1uo11nUnt1 ;hi: ~.;1,i:i:1~•d tlltu1c CIU,h tlO\\'Y Ill U J"t'·ltl' 1111(' 1h10 ,dlt"h. 

(11111.'nl m1ul.c1 I\S\Cli'Sm<nb nftl•C' un,c ,•11l11c 111 lllllnl-Y 1111(11t11: ll)h f.Jlf;!J:1flt 111 lbc luibil1h I l!C! 111\wt11d1tll! 11rlhc dllCQll/1111 f\'C0,11111,~d IIJ 1\n!ll\('C C-IJ)\ 

c'"""~cnl l1ab1l1111.~ lll t" 1-hi,.:lu~-d \\h('fl 1ht•1t• I\ II P"'11Jk tJbl111,1111111111 ., p1c-..ct1l 1.1blit,:Jlldn d1.11 Ill-') but "Ill p101Jabl, out Nqulr-.· fin 11u1nowof,l.')(IIJl(C~ \Vhcn tltttt 
11 a Pl>►hbk ubht1t11on i>f• 1)1-."k'nt c,t..hg1111on , i, r.;-►pt.'\~t of ,,ti,ch 1'1 .. • 11kc.l1hood llfoulllo" c•f ,,:i...,,iuc:c:- I\ 11;111111l! 111, f•11.wn.1n,, ,11 d1sd m u1.;- u mad-.· 

/\ conllnl('Cnl a,JC:l tJ d1Jdosc-d \\h~n tbctt \\.®Id be a piu11blc as-s~•t 1h11i :uuo from p;,,1 1.·\cnh 1md \\11U')4' 1•m1nn'c ,uU tit' c,rnlum,:J only b) t.bc o«(IJrCJW:c 01 non• 
Ch!t!um:ncc ofooc or mo,i: unc<lr1~u, ruturt c\t:nlt 1101 "holl)' wl1hl1111'11: ,onirol e>f Mmdspx< Drnonc-s, 1'1111..:. (i1our 

Pron,10115. Conlmgcnt I 1;,1b1hht'.> 11ml Ccmlmtcnl AHct,; 111.,: 1cv1,:w~-d 11! l".1c.h H11limc1:1 '\l1l~I d.111:' iu.t :1J11.1"-tl.':il IC• rtfltLI tht' wu,:n\ hi:,1 '°Allmntt, 

J, IJ Pordan tt1m·nr) 1r11n•11c1ion, 11111J 1r11n,l11 tlo11, 
I un:i:i.c:uon, d('lk)ll!lll~tcd ,n (Olt'tt;n l"Ul ttlll-V Ole" «:corded llt 1he Ci\l:bnnt:,: rnlc- "'"''"lhllt~ "" the d.lh,t or1i.m,ai;1111m I· \~ l~u,i;t: dtffCtt'fll'CS am111i, C)I\ ro1c1g11 Clf(hsin;c 
tn\n~.iChOn~ K'1tkJ du11n11111~ t..:as IR' N-C(l~m~~d in ,tic ~onJ;Ohdltcd S1:itcm.;m ofl'rofit MJ l .oss ol 1tii: pcuod 
M1mel{II). n,,,e1,. .:mJ lrnl,1l1lll-.. dc11umm11h:d m rcm•11:11 u1uc.i,t)'. wh,dt we 0111.'i talhhng ~ 111 the 111:110J •end onJ nol \'()\'(~•db) fom,ml t'Ontf"lll(lll, 1uc 11nn"il11t,:ll at tlw 
p:nod•enJ 111 the do:.1nt: <'Xl"hllrl&C' nuc l'lfld Ilk' 1csul11111t l'\l,.'h11"t'' d1Utf\."11c-1:-, me rc,-.,t_;imc-d m I.he C-o,Mku~cJ Co"~uhd111~-d St.Jil..:111\'.:lll or l'rofll .mJ I oh Noo• 
mon(l#I')' f(IIC! j\11 i;:Ull\:rll.:)' ll(n\.1 ~111: ('lllll~'d :u li."OJI 

J .14 l.l"i!\I'.\ 

/\1, :l 1 • ..:6$(>1 

Mm~,,..,~ Uu.uni:u J•ruks Group c11tcrs inlo k..oc: 11.g.1ctmcnu ~, 11 leuo, \\ llh r.;:tptt1 to iom ... 01'11111nws1.m1:111 pmp,cm~'j 
I cn~l-,. fur whn:11 M1111h1111\X! Hu:.mc.-.s t•;,11\.3, tl1(11111 1\ ., le-.-..,, 1\ d,h S1fil.'11 a.\ fo\tl11CC or UJ!\'lmliB~ le.be~ Wlwr11:\'~I 1h,.: 1cnni or tlk: k/lSC uan,rcr $uhjt11t1111II)' 11ill 1hc 
mb 111,if 11:wrncl\ ofow1w13;h1p 1<1 tht- l.•,.,;te. lh~ C'1lf11rnt t "rh1\;;1rit'\I n, n firn11N:c l~:m• All uthi:1 lcn!>l'\ 1111' l.'b!>s11il'tt lb Oll!CIJ.lht11 le.n~ 
Wh.:n M111d:,p,cc 011K1nc,,: P111t, Group,. on in1,:rmcdia1c 11.,101, 11 11cc-;)un1s ro, 1h-c: kcad lclll<: nnd the )i\lb-k:1:'ot' '1~ hm ~i,111.,1~ C'11n1111Ch I he <:.11h'1:11w b el.11s.<:.1(ted '"11 
lina1lC\' m 01)1:r.llllli; Ii:~$( b)' n:(CR'flCC 10 lht: nah1--0r•1.1lC" llUt'l am,ng fr,)m ll)c h~•,1J ku~ 
Ke1ll,al 111comc ru,m ,11K:ra1111g 1(•11~~ • ., Cl'ct)tl.mM'J ,111 11, :o.lt J"ut:ln,hn~ ~i.1\ ,,,·e1 Ille! term of the rdc,.,nt lc,u,: lnurnJ dm:cl emu 111cu1red 1n nc110111mnu 11,wt 111111nwna 11.n 

op:-ml!11g lt11i,;c: ll f<' •ddcd le, lht c~rTpni 111noun1 ol lhc lc:ii,sed lllljt'I umJ f"t'COlJnr.cd nn 111olt11ltt11 lmc '"'"'' mt:! llul lc.1.,c tcm1 
Atn<M.1111, d11e nom k>)\{'l°S m,dc, lim11\C1' k1lK'S 1uc '"-"-"OtJl'lllil'd flj t«Cl\llhll.,. l'lt 1h..- r1moun1 or Me~plll't' ll\l~lllt'l>,. p.._,1., Clump'-. 11,•1 •1•\ i.s1111c111 111 11,~· lir.1w11 Vmaoc" 
k1~..: 1ncon1t 1.! 111llm-a1.::\l to rcpor1111e pcnod., 10 o,,: fO rc1k .. 1 i. cons11u11 p:ood,c fill.;- or mum on M•~r,ncc Ous1ncn Pmk-. <iro11p1" net tn\.~lmt'm n111\1,mdmr m 
11.1Sr1,.'<t or11,., 1c:m.1c. 



1'lllNl>!'il'ACt. UtJSINt..~~ t'AKK!, Kt..l I 
llN: I NIH E ITI I 'il~ZU/UU.l 
Co,1dc-n1rd Con,olld111td Flnnncfal S111umi:n1, 
N~le& 1(1 AC'°OUIIIJ 
CAif a m111111b in fb. m ill lo,, 11111W tHl11•,·wl,r .Ualcd) 

A-. 11 I r-.,~l• 
Mindsp.n·c Uusinl"SS Pn,ks (houp n,sl-SH.,. whclllL" 1, t'lmh1101 ,s 01 con1;nns II k:.a\(l. 111 ml-.:p11,m or a contQCl MindipCH;i: Uu,,u1c:n l'iuk, Group fl'('OSlll&i:s II ni;ht•or,111<' 
a~c11111d 11 ,:ctm,'lJ)OndinaS kllk h:&bilit)' "f1h rtsp1:e1 1(11111 ki.~ a.t.R't'fflCtm 111 \\htdt 1115 lhl' lt's:-1:<', e·u;ept fo1 ,hrnt tc.1m lc&ic C dclirtcd IL1 k)«-1 wilh :t le-ii~..:. tcm, or 
12 mon1hi 01 h,"if.) :ind lcb;:t orto\, uhw IIU('U: ro, 1h1,.'1( let1aiC*. Mindspo.<r Ou!itl'ltf.J: rarf.:s <imup rt'l~>gn,,.e~ 1hr 11:n-.c- 1i.iynwnU ns 1111 opc-tntmg cxp1.ot1$1." Ctn 11 <trat1:ht~ 

11111: ha~'·°' o\"tJ IJ,c 1um u ( llu:: lea.Sot uol~ aoo1her S)Sltm1111c hll!i1!i l.1 mort1 rc:pzci\!ntnu,·c: of llu: Uffl( r,:itmn in \\111~h l'\"t,11011111: ti.,.-,,efit-. frnm lhl: h:.a-..:d 1...-~1:• Ill'\: 
l'tm::,umrd 
Tt,c kn~: lmM 11r ,, 1111111111)' nk'IL'JUtl-d a, 1ht p11;~cm nl..c of 1hr ll'USl' p1M11cn1~ 1h11i ""' m,~ p.11J u1 lhi.: cu111mc.occmcfll d~tc. JIKo\11111."J by l.lllll'IC the- rate 1mplkl111'1 tht 
lf:;u;1: lf tlm r.a1c c11nno1 be uitdll~· d~tctn'll1\cJ, M1ndsp:ic< u,.mnu.s r1~rb (iroop we~ n, 1nt'rt'•ttt•n1i.l b(lumu n1: rntr 
l.c.uc P~)·OK'nts lnclu<k,1 rn tl1c mcft&utrmi.:-nt ol'thi: lea£~ h:1b1h1)' compt1•(' 
• fi,',\!J lca.si.! ltit) 11li:1tl\. C11tt.l ud111c h1•:.uhsta1tN li .\ei.l 1).'l)'Ol'llllls), 11:S~ an} l~'Uc mninit,•¢~, 
• ..,um1.hh: k .ai;c paymi;llb t!,1JI dl'1x-11d un nn mde" 1,1, rutc. ,mtmlly m(lll \mCd nMni:: Oni ui<kx or rntc at the rommcnrc,m:nt d111c: 
• the amounl e.xpl'tl'i.'d to be pa_yublc by 1hc lessee: under ct'stdu11I \'!due u1mmnrcr-.'i, 
• paymcntll of pcn:iltki for 1crmin;uln1 1hc ka,c. lf1he k,sc mm rc:O,.-ets 1h( cxcrcij( or an option IC> 1c1111111111l' 1bt l\•ase 

·nit' ll-11::.r- h11IJ1h1y •~ pu:w,11c4 :.~·p1m1tcl)' ~~ fX.l' I vf t-muni;.,111 l.111hih1tc,; m the C(lmlc::n~cJ Cunsolidntcd babncc shcj,:I 1'ht kasc li,b1l11y IS i;ubSl'qUt:1111)' 1m:nsurcd by 
ll'IC'I-C:lllllflS the CDll)m31mc>un1 10 rdkt'l ll"lll.'R')I oi11hc- lens, l1111)1lily (lll,lflll •hi: clk ~ln'l: 1111c:,e1tl uu:tlbtJ} :u..S b) m l11c1ng lhc U"}inai umaun1 I\~ 1crke11hc ICIIIC' 
r>,i)·mc:n1s m11J1: 
Mln~,c 1l1,slncss Parks Group rcmca.111rc, thi: lc,uc Uibllh)' bnd nukcJ II com: J.po1W.!1n11 •~uJtn\rru lO 1hc rt lt11cd ng)11-or-u-.c 11},el) \\ l 11:nn'lll 

• 1be ltm"\C rcun bn, durn1~cJ ue thcu.- i<. n f h1m1;c in the 1,!i~css111c.111 o( ~'.X"tt•~ or a pu,dUi~c option. I" \\hkh Cl!C the: ltaJC li11b1h1)' is rcmc-asv1l•ll ~• l11.s<•u1m1mg the: 
fi:\.'ljl-d IC'i,si: rllY'"'"'~ '"'"lJ. 11 l l'\ 'IS('d dm'OUIII ,., , •• 

• lht: k11ic p11)'ffll'nl' ,:hnni.c dw to ~:h~ngi.':l 1n tl'l tnde'( 01 111\i.' or 1t t•h.ili,gc 1n .,.,p:-t·1c-iJ pi1\•mc111 1.m~li:1 a 1~u111;mtcc1J tci.11.lu,11 \ Bh11:. in ,,h1\h ~~1' thi: knsc llab1hl}' 1> 
mi:11,1,rtd by d1sc-ou11ln\j 1hc ftVth'II kau- p:t)fflCIIIJ u,Jtnt) 1hc m11111I d1~c<M1111 1\l!C (vnk,s 1ht· ,~-11.~c p.,ymt•m::, •h11n1~ " 1lm: tu a d11mJ:\! 111 11 110.illflll in1erc.s:t rate. m 
"hnJ, ~ .. !.c ,1 C\1:\ 1.\CiJ dl!otutlfl l talc I\ mciJt 
• fl lr1oe con1r.1t1., mod•fit'd imd 1hr lc:1,e nU)ltl1fit 11111m 1~ uni act:11unt1.-d fo, as a ~cf1.\h1tu 1..-Jlse, in \,lut:h c.11sc th-: le.tit l111hd1t) 11 rtm(.'Uurcd b)' dm:,mnnnc thi: f('\'IH~d 

l,:11~(' fU)'n\l'lllli US!nll ll '4'\'l~~-d d lllC'OUnl ffltl'. 

'l'hr 11.ih1,or,11sc: •ssct~ l'Qmpn:tc 1hc tnilrnl mc-11~u,cm1.'fll ol 1hc t 1mc:-11Qmhnt1 k:.,,· 1, • .tnhl)'. li:a~i.: 1),1ymc-A.ts m.1dc: 11.t o r bcfor,: 1ht 1.0tnm\"11('1;mci,1 d11_,y 111"111111 rnmal 
d H1.'<'I C'Ol!H 1 h-1:) lllf.: i;ub1i<quc1"11I) m<:$JUrtd It con 1eu 1tc1•un1uh1tl'd 1.kl)ll"{'tll!I0/11111d 1mpamncn1 h."-.c-. 
Wh~,,o,cr Mi11ds1~cc Uusin,"" l"ark• (iro11p 11.c\ln ll 11 obh!l,,ll1<>n (OC' t:OJ\110 d1•m11n11C' n.nd rtmo,c ti k~scd nssi:1, n·sn11r the ~111.: c,n \\tueb ,1 ,s locn1cd ur 1cnorc ,he 
m1ll1;1ly1111; ;,-.~cl In lhc cumhlum ,1..,.11111cd by UK.' I.cum an,I i:c,nd1h1l"~ o( the lt:t«:, :& p1ova,i:11)n Is 1,:cotlJn~cd ,nd mc111urcJ undc1 Ind AS J7 'P•tn'1\m1t ... t '1mtt11Ji\';11I 
Lu1h1hue; ""d t'on11nten1 A»«:i.s' ·1 ht• t(r;b 111'C nt1,:h,11Jl!d III lhc ,ctull-d t iJ~11,o f•us1: as«:t, unk.s.~ tho,;c co•U: arc m1;u11 .. -d 10 produ<c 1n\•cn1ollC', 
f{1u)n•~f.usc 11ucu art d(pn:1;11ucd cwt1 d1c shorter pc-nod ol 11.'fllit' tC"rm •nd 1n1:h1I hi t ol lhf' 11n1.h;slym1: ~,c1 

Mmd,p:sct' lluunull l'arks Group applies Ind AS )6 hnp:umu·nt of Assm 10 dlicrminc whclhr.1 11 nght-0H1w 11ssc1 "' 1m1i.11,cd iuid acroo11h ro.- lll\Y 1dcr111fitJ 
1111111muu::111 I,"'' 11~ d(.!$c11h,._'-J 111 Nvtc JS 
VaJtabh: ,cnu 1h111 (lo ,mt IJcpemJ "'' ,m 1111ll;.'l Vi 11111: 111c 1tot1L uHlluJl-d m IIM! mcimuc:,nc.111 die knllo ll11.b1hl► 1uMI tlw niht•Of•\l'M: lltJ(I 11\C n:1111~-d ruvm~nb me 
n:cognncd 111 11n c:xp,:nie m 1hc' p.:nod 111 which Uw: cHnl 01 l'01\d,11u11 111111 1r,m~111 lhu~i: 1my,rn.:nt-. oc1..1.1u: and arc lncluJ-:d 1n ihc lll)C 01t.c1 c,pcn,c-t" In 1h< 
CondrnKJ Conmhdatid !iu111cmcn1 orl'ront and Lon 

J,l !'i 1.-1m111n..-l 1111t.l1um1111h 

lnil i11I r"·t)KHitmn 11ml n11•1tu.1rl•1tu•nl 
l'11nmc111l tu.-u:b ""d'u1 finum;rnJ h.itithhe:. 11u; 1n't)u,i11<1t.'IJ \\llc:n ,\l1nJi1oc" UUi1f\C<1'i l"arta Group bccomcJ p:'"y m a i:oninu:1 cmtmdy111i: 1hc n:l1u'°J 1m.um11I 
11'1:ittllm(nl!f All Orumc:1111 HSl'i~. fin1toc1n l ftnt11l111ts ;ire mtlUIII)' me;i,mt,."lt 111 fatt , iilui; I 1a11~flcll i>1t \.1'11111 1h.1l lUt: llllnbut11ble 10 lht lltt1111)11Ultl 01 ,~,u,: 111' hn,mc111I 
11i.scu twd nn.1nclu.l l1.ib1ll11,;1(01hc11han llnnncu:il ~J1;1s 1md nn11nc1nl h11b1hm"$ n1 fuu \-'hk' lluout:h 11ndi1 m Ii~~, 1ui: ~ilJ l-J to 1)f JcJ1KwJ fiom :ti chc Cllt-C 1n11y be, 1hc 
r.m ,1,luc of ",ch :.ssi:b or llaib1l111cs. on 111111.il ,cro,1111,"" TNm1K11,m con, d11~ttly ll1trib111.11bk 101hc t11."'l''"1111on 1Jl fino1n1;iial as>i.:1, u1 fin;lnl1AI h:1bili1tCJ 111 r,m ,;ahi;: 
tl11t111gh prufo oi lu" ,in• 11..'t·w:mi.cJ 111m1t•J 111Jd) m IJIII! c',11Kk11scJ Cmuobd11tcd Staltmtml o(l"tofh \lilt.I Loi, 

(11> ("lm,,lfin111on cil l rn1un•1.r. l 11,wl\: 
(1) ~'hnck1'll•c lht}llle. .. :O 1'1111..~ ()111\111 d.11,Mfin lb fi11o1nulll (U.\Cb Ill lhc foll(l\\lll1l, mcllS'1.111.-.mcnt ca1cgon.:.J 

• ll'lo~ 10 be m<1»u1,d stlbscqmm1I) n1 flair ,,luc: (chh<r through 01hl•1 t·o,nprthl-n)I\C ,rK•omc. 01 t1nnugh lhc: ( 'm1,uhd111cJ Stiu~ntt:nl ofl'lofil 11nJ I.OU), 1ind 

• those m.:Mi\Ucd .11 .1m oM11\-4 ~,1 
(11) n-c c:l1r.~11ir.nt111 11 ,,. 1IQm.• tk:pl."1,dmt: u1,cm Mmd-~1,..t l! Hmim:~s Pad,,i. O rnup's busu,css modd (01 n111111111ini; lh-c no11nC"111J HttlJ ulkl 1hc i.•011lrnt'lunl lerm) c>rlhc cu,-.h 

nowi 
(ml hu tn\'tlill11t.:.1II.\ tn Jcb1 ins:u,m,~,11~ this will dcpc:,,J oo 1hc hw.h1eu model in \i.hic:h 1hc in\~J1mc:n1 •• hdd 
◄ 1\1} Mmdspnce Uu:.uk'ss l'lob 010011 n:ch1:.s1ftot.'S 1;kbl 111\ ~"'.\tm~•nl:. 1\'hrr1 nod unly wh1.,1 di, bu,11i'C11,-. 11W>dd fut mnn;agin~ th<bc ass.:« clu1ngc; 

\b) S ul).C<'qut n1 i\11.".-~Uf('nl(nl 

ftl Ocbt lnatr11n1cnu: 

Sub1cqui:n1 mt·n:s11n,-mt'111 or 1kb1 m}lnmtcnb dcpc11(h on M1nd>11:11'C. Hll',m~•,-. 1'11.11..,. t'tmll1>'i. bu.~tlll!!)S ml>lkl fo, mana11,mu th~· !1U('I and th,: (U.$h n~w i;hnm<'lemll('"i 111 
1ht 11.~Jl.'I 1'hc1c 11tc 11lm: mc1uurc:-m~nt cn1~ton1a into wtuch M1nclspJA:c Ummon P111b C.ilm1p t ln't'lfic, 1h dd,t 111.-.uum"ub 

JtinsinC'i11l IU~(li a, nmor1ht'd COlt 

Financial llSst'b ~,~ 11.ub~<I\IC'IIU)· 1ne11~Hc:d 11111m111Ux-J ru..i 1(1bc:M! fimuu:ml lu:klh, inc bdJ \Hlhm lt bu1111eu \\hOSf ObJCtli\c I$ 10 hold 1he'Jc :IJSl'I$ 1n order tn nillrfl 
cot11Bf1u:1I c:uh flOt.\'J nnd she c:onuoctual t~rnu 0(1hc nmmc111I 11ssr1 i•vc nse OR >Pl't'llil-.:1 dnt~ tu'''"" l1uw-. 1l~11111c sole!; fll>~n11 orpc:u:<lp:tl and 1nic,a1 on the 
pnnt1p,1I •mount oum111ndmo 
f'lm1,1"-lul antb :11 (lli1 , ~h,i.: tla1uui::t1 t1 lh1·• comprt11i:111l ,,t Income t J.' \17"0CI> 

Fin1u.c111I WCI> an: ,ub~c<1u-cn11> mtllJIUttd 11 rau ~11lvc 1hrough ml)(T ,·omprchr1uuc •ntcunc ,1 11,e:.i: hruinu«f 111,1,i.-t 'i: au~ hc:lJ ,.,,,h111 o buimru \\l,oJo obJ('CIIH: 1J 
acluc\lcd b) b1.11h 1:ollrc1ing <ontrac1ual cash 110,,s 1h111 llhO rlKt on ,pcc1ficd db1c-J 10 solely p11ymcntll ofp1111C'1p;,I 11nd tnlt'1t-..1 0-1 Un.• 1•11K•1pal 11mom11 oul\l.tthhng and 
by M.".llmg l'inn11ci.al ilS!i.:11. 

fln~11cl11I anti~ IH r111r "-h•c 1hretu~h 1ht COtl\Ollduc-d S111einc111 uf Profil 11111i LO'-J (t,.VTl'I,) 

1"1m1114•1:1I 1r,~1._ "'" ~1tiwq1,et11I~• m~u,mrd -.1 ruir \·11h"" thnM•t:h Ilic {'onJc,Uil'll c"\,11wl1J.ucJ Stattmcnt orP,ofh and I oJ.s unk .. s i i it mi..'1su,~ n1 11rnc1u,scd c<»I L1r tll11 
\.'alue 1h10111!,11 odm ('omr rchcn,l\c income'-'" 1n,11nl f\'('11gn111on l11c t1nn,"11111n tV'I" dm .. ·th- 111111h11111hlc. 111 lltt ri.cq1.11s1uon or 1c, 11 fiah 
,atuc throouh proli1 or lo>J 11,~ 1mm«llatcly rtcoii.nhcd in ,he (.'an<kn,cd l'onwhdn1c-d Snr1cn1rtu un•roht !\mt I 11\~ 

J 



MIXU~YAt·t. HIIM Nt~:.:, 1'1\IU'"\S ,u.n 
HN:1Nllt►; l l / 11J..1(1/\MI) 
(. '0111lrn~t·d Con,oluh1h'd ~ 111111r111I St1th•nwnh 
/'Oh•\ lit ; \ l'C'UUIIO 

( /\ II 111u111111b i " lb, million unh"ll:o uthf'r\\ bt· , 1111N> 
(n> 1-:1111 i1y lmlnunc11l\: 

Muuls1l;1c:c Uw.lMH Park, (iroup .u1buqm:n1ly mca.uucJ. 111 c<1uny 1n\Cstmcn1s 111 rim \'tllh•e I hc•e u1e h,·11 mc,1\ 111r:1ncm c11teto1ic1: ullll \\htd1 Mttk.hfh'lcc 01u1ncu 

P111Ls {ir11ou1, di~l>ilic.', 11!11:111111} mMrnmcnl~ 

ln\'t'\lm c 111t, 111 t'11111ty lllllt 11111t>,1b il l t 'VTPL: 

ll'lvcs.un-:nb 1n <.-quit) lnmu.m,cnu :uc cl11S111r1cd 2, 111 f V'Tl1 1 .. unlcn Mmd:JJl'l(e Uu:-mo:-1>s 1•1111.) 01ov11 111cvo1;11t1ly \'k\;h (ln lnllfal r«o.inOlon 10 f)f(~l.'lll f\1~4'qu.:n1 
d 1a11kl'.\ 111 r:.u \ :,Jul! ,n oiJui, C.Oltll)fC ltc.itm ~ U'K<Wllc rllf «{UII) 1"!lr11mi:n11 which I'll~ M l held for U~ll1t 

ln,·t~l tnl'llh IIJ ('1,11111) 111\l rum1;11h HI I•\/ I 0( ' h 

011 11111ml h!COJ-~•uhon MmJs:p,1c~ Ou~h1C$• Park.s Gro11p on maki: an irl\:, Ot::lblt dct:UM (on nn ms:11u1n,:nt-by-1n>ll1111~111111,~l\) lu 11,cscr11 d1t' Juh,.CI.Ju~nl c-h11 n1:..-s 1n 
ltlu ,·111 Ut,, 111 0111,•1 ,.·n111111d'.lll"'-' "c uwmm· llu~ dt•d1n11 ,., 0111 ,~rm,111:J 1( 1hc C"!ull) lmc;,lm~nl I- ~Id for 11:id1t1s l h.:>t' i:h.•tt.:d 1mi:\lllll"III-. mi: 1m1-..11, 11w.1\mt.-d 111 
flln uluc pJul11ansm:11on lX'll>IS S1.1h>ellll('ntl), lht•v \Ill' mc,:1wri:i.l nt 1111, rnlu,, \\l lh •:11111l :uid IOSSC$ im ,-11111, (11)111 ,h11n11c» In fau ,alu, 1~,•ot:n11,l'\l tn lllhi:1 t•ompn:hi:nW•<' 
inco,ru: ••'IJ ,ccumulatcd 1n 111( r,scn'c ror '<c1mt)' 11umm1cn1ii duough 01ti .. •r cC1mprch1•11>" '1 1m·11mc' I lw .:umuluinc l:"ln or I{)~ b. nat wt.:1:1»1n,d '" (."on1ahJ11,~ 
SIJ l\.'111cnl d ( f'tolil u.nd l,,tu on du;po~nl ,1(th,: ln,..c-,1mcnh, b11t ~ trantfcncJ m ,,.1c11n,:d i::ifl'm~~ 

~,·1 l mp::111·nh·1u uf foilhlCi.tl nu.N·, : 

MtndJp;t,.'C' lh1:unm l'ark, (iroup 111>11hc1 1hc l:''<l)C.'C\A.~ CH-du loss mnOd Im h."C,it:m,mu •mp1mm'111I l,M "n rin,ul\ lal ll$11t1s mc:t""'"J ;11 111no11i~d \'Olil, k~< 
, .. \<!w:thk.s. 1raJt., ri..-cc:1., al1k'1, a1h,:1 \'.\ln \r11c t11.al ni;hu 10 ,,:,.·,.-he ,:iob 01 athi:r nn11nc111I im-..t h,, tttMlc Rl't'l \11hh.-,., 1\ imd~1ue;I'! lh nme~, P.111.s (;10u1> 11w:i1tHCS the lol'>i. 
11llm,mkl.! nt 1111 :mlmml cqu,11 1,1 l1fo111ni: e,'<IX'Cled cr .. -d1t l.o!.i:cs r1111l'tllr. (or the purpos,: or m,:111,1111,1 hfe111ne cxpec-1\.'d ctedn lo•❖ 11lhmmm: (1.11 hn.lc 1t\'~'l\ 'al1l1:$ 

M1nd'iJMCt' lt llfl"t'>> V;nl. , <,in,m11 h;1~ ll'lell II prn\•t1i11I e~r!4"11~r11 a, pcrnuu,:d 1.mJi:1 bid AS 109 l11i.\ c-x11ccl\'il tm.hl fosa 11illow1uwc •~ eornput .. -d l.lal>(cJ ort 11 rru"~1on 
mau1x whl<h ll ~ct 11110 ~COIJl\1 hmor,cal credu 1cm cxpcncnc1: «nd ;id_1u,icd 101 101,,1111,hlnukmt\ mf111m111u,n 

(II) Orrtcounhlo 11 offin1111ch1 I 11,sth : 

I\ l'imm1-,,1I ll.\\dl t•, 1mru,mly 1ti:n.:u1r11l'\.l!J tthcn 
(I) 1~(' ught 1(1 1~'('(!1\'t' l-"fl>h tlt1\\~ (mm 11111:l tl'IWI h1r,. i:•qmi:d, 111 

(il) MlndJpllC( n1,mncn r1ub (.i1uup hu 1n.ni;fl:11t'd 11, 11gh1i, IU r~CCl\'I: 1:11,1, lluw, '"'"' llii: 11\'>CI 1111d 
Mmdsp)C.: l.huin..:u l"iuk,,. Group h,s tranaft:tr\~ 1ubn.mt111.II)' iall llk- ri11h ond ttwnnls of,ltl:' ol-.i:t 1,11 
MinJ.(a»l'.C Uut10Cil Parks: Group has ni:.hhcr un.nt(t-m.:d 00,f f(llllln<d lllb~lllrlllllll)' all llw ml.~ lln~ ,C:\\ llfd~ ur1h1.• lf\\l'I 1ml t,.1-. u1m-.(1."11ciJ coO\ml oflhc 1111~\I 

On Jcn!curmllml uf ~ li11J1rh.i•I a~ .. ~· Ill II.!- \/l'IIUd}' (ull~, lluu\ in,\'.•lmcn\1111, ~~UII) lnmumcn1~ Iii l'VOl,'I), lht' lhffc,('nl•~-. l!Ch\Xlt"II llw \' ,ltt\111,i ,111\(1\IJIH m-.'l\!.\.ll~d at 
lhc: d111c (II J('l\'l,nc111t111n 11111t 1111; \l)n,11Jc1,1lmn 1c:Cc:n1;J , .. 11:,u.:1111,.:J In (\~11'ol11JJl\'J su,c-mc:nt or l'r<1lh 11nJ l.o,, ,\n,· tntcu:11 Ill ln11nkm·J l11111~1n11J "'-"'" 11ml "" 
c11::rn;d rlt H:tuJnt'd b) lhc SPV U ,~"l'Ol!fltli~-d 1U U )~1)11111\~ 11-....:1111 h duh, .. 

.) Jiln1111r111i h:.lti litic-, ,tnd t Qllh)' lnHtumtn111 

11111 ('t1,~~1tk11tlo11 a~ tf('IH or tquh.) 

I 111111w1.al lm111h11c1• ;ind cq111lv 1n,.1nurn,mh l",\urd li,· MmJ~11i11:~ 111.flm\'b l1~rLA , iroup art ,lanlfkd ac,:c,1dmt1l'11h, )Ul'1i:IMl'\' 1,f 1lw 1•11111rn,·hml ,1111my,l"n1tml\ 111th:n:sl 

Into 1nJ 1hc dciJnmon1 ora t1m1.nc111l h11.b1l11v _.rid 1t.11 L'qU' I' 1n)u1.nnt"nl 

tl>l t-:,1i,II) ln•trum.:nh 

An l:OjUII) ln\lrumcnt l.l llln)' LUllnt..l th;&l C\tllmL-a II ft').nluul 1111n.:st III lhc U.Uch or MuuJ1p.1cc Dusrndt Pail, Group ,1Rcr lkdurltnJ' tlll ol tU hahthllC!> 1:,1u1I)' 
IOl\ttllncnt, .Il l." ft'\'Ollll'\J Ill thl• fl"Jll.'t'll"ll'I l~l'l\'ed 111!1 ,,fd11c1..11~~ue c~,~ 
Rcp111clt:11s~ or Mmd~,11~i: H1a,11,c,'I\ l' ml.•: llnm11'\ mm '-'tlllil}' uulnut'lcll\ ii t~o~nat<J ind «kducrtJ dm:c:11)' Ill <q,m)' No ,.:i.m ur Im,, 1\ 11..-cur,nu,cJ 111 Uw 
Consohdntcd Su11ctn1."11t cir Proli111nd loss 0,1 thl." pun·l111:.1: ,11lc, t$SUc 01 rJmC4.'ll111 11.111 or Muid!.1ll1'"1.' Ou.1u-.cu l'1u\f Croup·• own ,:quu~ m,numenb 

(C> Co1n11ou111I fi11nnti11I in,1rumi:111, 

11,ir ,:n111111,,tcn1 I'"'" of OOlllfllJI.Uld fitlll~l.ll mstn1111c.nu IU\l"J b)• M111d:sp:tt(.' U11s,nc,, l'111l, c;rouri are d fl'i\"l h,:d )~,...,,.-tel\ ti'! lmanu.11 h11.hil1hh a.11,d ~UH)' ln 
ltt'LV' (Jnnci: \\!lh 1hr .,,,h-.1111m.· 111 d1u 1..--.111unc1u11J ,uum1:i,iml.'ub 1111J the defi11lt1om o(a fm.wclal l1:1b1h1v und 11n i:qu1t) 1nmun1cn1 /1. \'!4)nv,•,,.1ur1 1111111111 lhnl w,11 lie w1111.'J 
b)' 1hc cxduingc of• lh,:d umotml <•f c11sh llf 1.1.,,1,1hL'1 rmm1,·ml .tMi:I for II hwd oun1hi:1 1)1 M1nJ~p.1.cc Uusintu l'.irl.11 Gruup'i (l\\n ~\Ill)' m1num1:nl"' 1s im C'Cl1.111v 

'""ru1ncri1 
Al lhc d,1k ufu.sue 1bc fan ":1Juc oflh~ h11.b11t1y com1>0ncn11,; e,um:11t.:d ,u,ng 1hc J)f,:\'lllhng m111kl:.t 11111:r-~$111111: rtu , 111111111 n1m comc111hle 111Juumc.nt.1: th,s :1111mm1 ,~ 
tc('4.11ckV ir. 11 lrnh1lih ,ic, .m :unuill\.l:1.I r.o'J b:1M~ .,,.m•; 11,.: 11flh: lhc ltilLht'll o~thod unhl 1hlmtu1•hcJ upon £OII\C:n101, .11a11he 1nsuumcn1 'i m.ihmh• dnl(' 

lltc1 comer.sion O(lllon d;1s, ,r1cd .u cqut1)' IJ d'1C'fn'lmcd b, ckd\K'hll~\ •ht omo11n1 01'1hc h;1btluy 001\\f)l)l'ICflt hom Ill(' flm \'tdw 11f lh.i LOlll(kltUIJ lfl$UUflW IH :u l \\hOk 
llu-.:" tl~l'&m\\'1111mJ ,m,1111.h.'d tl'I c11u1tr, nl!'.I o( nt.:011,e 1.111 c.ff .. -ttl'>, ll!ld u IK'll subu-qucnll> 1c:mu11,m~d 
l'run11a\:IIOI\ c:0~1• 1h111 n:t111c It" ttl!: ,,.,ue 11flh\• n,1wt:1hhl\• 1n,um111:nU. 111e ullu\.sll.',I tu thu h:ihddy tutd L'qUIIVComponeob in ptupon1011 !O lht' 1lloca1mn nl'thl'" nross 
plO,,"CdJ r .. ms:i:11on cons rd:mni to the cc11111)' componcm :irt urnw11sc1J 41rcttly m cc111m I n111~1K:llnn ci),h rcl:1111,): 10 1J~ h11b1ht) e;omro,w.u 111" mt:h1o,k,J 1n 1hc 
Cll H)'Ui! .IOh)l.llll 0(1h..: llnblhl) ~ompol)tnt lll'ld IIIC 1Ut1or11>,-d U\ Ct the IIH'1 or,tic C'an,·~n• .... k' IIOlt\lffll"OI 11)1nt~ 1ht• .;ll~ll\t' mh:rl.'.'>I 1111.'llh.JJ 

t•I) t i mrnr ml l.h1h1llln"..\ 

Hl•\"f\1:nh,011. n1.,;u11rN)ll'il1 a nd clu.uif'k.111100 

l·1n11nrn1I lub1h11(l :m.• c:lli:nlri\:'d OJ ,·11hi:1 hi:IJ a11) (,111r ,,11,x: 1hroui;h 1hc t'enM>l1d;atl-d S1111,·mrn1 ol Pmlh 111nd I,,...,, 111 h) .. 1 1ut1(Hll~LI ut(I M:uu.:c1Mnl ck1crm111.:, 
II~ doss1fk11.lum of I~ fln1umal l111b1hliu .111hc 1,m~ of lmt10) 1t.'(i)nn111on o,. \~h;,:.rt nprh.:nbk, 111 1hc 11n1< orri:du:-s1h,~11un 

Mmd.spllC'< lJUSll1l~, l'wb Gu,up') rm.lll'1:II l1:1b1hhC'I mchM.it lluclc anJ 11thc1 p,1y1id,k-~. lo.m~ iuld bOl{\►Wlll.f_t,t .ind ~11 ... um, finon,r:1111 10\UUlll(l'IIJ !\\1bscqu,•n1 
ll'l~IIS111l:O'IC-fll ol nnnnt1111 l1abl11l1CJ depends on 1hdr dl1$$llic111,oo a, 1,111 ,. ;lt11c 1hm111,th lhe t'mt)oli,l.di:J Sl.llh-nlCIII ,)I ••rolil 11n.-i J.Ul!4 or ,u imoniNiS ((IJI AU chanio 
I.II (~h ,:i.lue orrinanei;l lllbl!i1kt ch1u1Rcd tt FV1'Pl ore re.:otnlud ,n 1hc l'om-ohdtucd Su1u'1m:nt of Pruhl ,m~l 1 •M Am1l'IUWJ e.:u~1 c.11~-gocv 1, 11ppllcnbk 10 lo1m~ 
.tnJ bortchvin.iµ.. 11-.uk .und odw1 p;wabl-:i,: Alkt 111111.al c«o.;,11hOJ1 lhi: (ml11K'lil.l l111bil111¢i ,iri; m~a,tlrtd !Ill llffl<HUliCJ t'(hl lMflf II)( I lltlll\\!' lntc1c\l K,11\nndbod 

Dcm~1>11:nlllon 

A hmmc11,1I lmt1d11y "dcn:e.:u1~mn-J " 'lwu the uhl11:~hl111 1mdcr lhi: lu1b1lllJ 11 J1scha1g,-d <u un1;clk<I ur cxpn,j (in1t1:J 1ukt lois« 111.:: r,"(oun11cd' m 1lir ('un,J..-11s,•J 
C:oosl'hd111rd S1111cmc:m of Pmllt 1100 I o» \\h('n lhc l111h1lt11..-,. 111e 11.:rcc:rr.nut'J 

-I om.-ulna or n,rnncbl ll1,;m1mc.'n1, 

~ 1111111,~MIJ-~~•\ 111•1 fuumm-al l111h1l1 h._--.1ul.' ,,lhl•t :uk.l pm,c1lled u,1 nci I.J,aJ.t\ m lhc OnJancc Slwo:l ,,h,:1) lhi:r~ 1$ 11 ~·u1rcntl)' c1dnti."cttbk ~:;..-..;;~'JI "'l:'ll 
11 nn 1r111:11111Jn eo11 h1.•• u1 -"<'ltl t• on 1• 11c1 b.t1o1> " • h• r\!'nhM!- lhe n~h • OJ .,;cule lhc ltab1hucs nmi,lli n,:ou~ly 



M INl>St'J\ C' t: UUMNt;:,i:-, t', \ IU{!'oi Kt. I I 

ll N:IN/HtlTIIQ.21JIDO.I 
('()n<h•nli<'1J Con~olld11teil l'inMnthll Sunt'nlflll\ 
N11h~ hi A<'l.'(111111_,j 

( ,\ II 1u nu11uh i u fb. millum 11111{·'>~ uU11•1 ,1he ,,t1111rJ ) 

.>.H, C 11,l1 11ml t•11d1 i."4111in1h•111, 
t',1,11 ,1111.J 1..u,.li ~ m,al~11"1, ... ornpnsc.<1 nrusb .ii b:ml.~ n .. 11d on hind, iJi::m;ind d..:pctiltL athc-r rhon•tc-rm, h1i;hly l1qu1d 111\e, i111\;111, \\1lh ,111c i11J I m:i1u1,1w~ or 111,~ 111,)11111.s 
, ., k~$ 1h,11 urt' f\'tMl11\' \'(m,•e1l1hlt• tu lmow11 rimmrnc, 111 m~I, J1111.l , \ lu~h :11~ ,uhJcCI to ~n 11111gmf1(1rn1 rbk of eh:111~<:t m w 1hx 

J.11 S1111rnu111111r("1"h nv"'' 
('lllh 110\> •► ,,:pont'J u:;:,n k; ll, .,. mJ 11,:l.'1 " " :thOO. ,,lwr,•bv nl1 r m fll ti((orC' 1;, ~ i<1 1wJ111\lcJ fi11 tlni l·(frcb l,ruansuctm1b c,r ~ 11,oa,,:uli n.11u1e 111\d lll'I) dcfl.'nul~ or 11ccrual► 
orp1u 1 or (u1ur,; ('t1J l1 f«('IPlS ,:,1 ~) ,n,:ms. rht e11sh flO\\ $ rrom ope,auns, tn\·csnng ■nJ fin1111c1ni; 111:lwm\''> 1,fMmd, 1111\.c B1rtlo '"s" l'aiL, t.rn1.1ri t t~ ~...-ilr.:a111cd 

hn Un.: putJl(1S1? ...r Utt:: C'mMll:o:.~ C'o11$11li1bted Stateu,c:nl of Cas.h Flo\\, cam 11.nd c:iih t <1u1v1knu con1o1n or 1.·11sh and sf"m-tenn J..-.1••>•"' 11\ J.:1111cJ ubuv" m:1 ur 
01l1:;t1m1,hng b(ml.- lWt'1tlrnlls 11s 1hcy ;m: ron111dt'1 .. "d 11n m1t•p11I p,111 ul Mmd,p.icl.! Hu!il.ncss P;,lks ( irO\lp ' t. c.a~h n'IIIMQCm.:nt 

As Jll:"I'" para 8 Mind I\S 7 ·\~h<-,c b.,nl: OV(fd1Al\t which art r~~ )·!1hk on dcm11nd IOm, an m1~11rnl p art orun t<n11ly'► m~b m1,11ii1ucu.cn\, bank O\t:fJr:ans a,c mch1d<"d ,,i 11 
l'11m 1111n1?ul ufc:t\b :md ca~h l..'q111\ 11k 1n, 0:1nL 1Hc1Jt.1fl.. 111 11,.,. Comkn.s~ Conu ttidllli:d U:il;inc~ ShtC't, n Included 11.J ·bor,o \\'l"IP-' m1dt 1 t m1mc.111l l .m.lulihd 

J. Ut t:rnplO)tlf: btnt'Oh 111.:in 

Obc1os11rc- pun u• nt 10 Ind AS .. 19 •En11,IO)'C"c b rnt•Ou' 

fl) Shor1 11:rm Cl'IIJlk>).tt' lm1rm~ 
/\II \'mplnyc:T hc•M! liho 1i,;,1)t1hlc whnlly "1lh111 hn ih c;: muulh!\ uf 1cudcn11,; tfl~ \Cf\ 1tg 1111:' cl.ln 11'icd ,h shon•J.:1m C'ltl i>IO)« b(ncfi l> >U(h lal> i,;111.11110, " '.'lli~':1 . .:1,· 1111.,J 1111: 
tcCOijltlllCd tn llh: pt."tH>d m wh1 t•h 1hc cmrlo)'l"t: tt'l1lkr~d lhc n:l1m"d \Cl\'tl'°" I he umh:,.tu1ml,-d .1muur1l of , hrn1•tl."1m (mpfo)CC b<n1d11ll C'<l'(t'1ed 1~ be l'llld 111 (~t'hl'ln~I.' 

ro, t114• )Cf\. 1c.e) ,,·nd,md b)' tmplo)<.'o ll ttl.'o~n1t 1..'.d :is 11111,•xp!: tt.J(' du11r.g 1hc penod 
(?~ i.-011~: lt t tll 1,•fn f1hl.,<"t• t1t•t11tfib 

Od'inro co111tibu1io11 111111n 

Conmb1,n101" 10 dcfini:d con111bu11on schc:n,c-:s ,-uc.•h 11s ,,...,,.,d~·,u rund 101.' d 11u i;1..-d ~:i 11n t'\'.llfi:n:-c lin>L-"ll nu 1111.: aul1)w)I or c:on1rib1,1Uon 1c1.11.11t~J m b,: ma« :h :md \\~Cn 
.wrvkcs ,1r,: rt.ndilrcJ b)' lh(' cnir,k))Ct.':l M1nd,p;K"C 0 111,incu Pu l • Oroup'Jt p10,•1tk111 fund \.-Ol'Jl!lbuuon. '" ' C'~l,._~1 uf u;, 111111 1m1plf1\'el!.:t. 11, rnMlt 10 • 1:01.•crnmcn\ 
ndouo,-11c.,cJ funJ and d m11:eJ ~~ tin cXJ>tilJ~ Th.,, .ibo\l: bl.'1~ f\u 11rc cln.mii\"d n <ldinC"<I eon111buuon schcmt:1 11.J Mmd ~piKC lhNn~, l'111b tu cmp hno; uu (u11h1:.f 
Jcl!l'C'll uhllt;111l111111, ht..~ynnd lhe 1mu11hlv n mlldm.l11N1\ 
o,nnl·d b.,. ,, l•ril ph111 

Mmi,1-.pmru H1hmi:.o;.11 Pai k~ lu,11111•~ •~rnhulv bc11dil sd •\.'fllC •~ ii dl.'l'intd bt:ncfil plan. Mln1bp:icc llutu•o, 11,ltb Gtl.Mlp M,- dt•cl.'1111111.;d ll\t 1.Vl•hnt, h.1hd1I)' 1)4.M.-J \Ill 
mu·m 11I ,;11k'9follnn l~sc4I on 1!1t• munt11r1 111 , ·i:.11,-. rnmplcci:\! ;m~l l11\l 1.h,4 w11 t,.u,\: $0.l~N as mentioned Ill 1h\. Pa)m-.1'1\ of(ini1u1t) Ai.'I. I'll! 1hr h11t11h1r '" 11•,-.1,"1 
tcr~t,j!l'IISC'd In 1hc bal:inec ,hl"('I tn •~pi.•ct of d~1t11Cd tll.'I\Cfil 11n1tu11y r,tlln),.. 1ltl' pcwnl ,•11!11r. uf 1bc ,l..,finc,I IM.'!ndh obl1u,.11,m 1111 lhc i:nJ 6'1hc t~pt.Htll\~ penUoll 11.~, the 
ra,t \'Ah,i: '" plJn ,b~~h. i11.1n, lhc lkOIKJ b,;1,cl11 obh1111ll()I\ 1~ c:akulllt\~ 111m\111II~ tn ut11111n,•-. SPV~ mmt! 1111.• p111J~-.. 11.-J 11tul u1,eJ11 m ... thod 
I hl• plC\l!tll ,,1lu\.' 1•f lhc Jdini.•1.I hcn\.'lll 11Nt11tJll11f1 t.ltnumm1Lt.:-J In INR ,~ 1.kh:,m!m;J l')' J1-CQUt111n11 lh\• .._.,.,1,mall'\J lulml." 4w,11 111111lm,, 11, 1\.?lc~l\~C tu 1n,11L(ll, 1dib 111 

lht: t:nll ul the- H:1,n11nc prml(l 11!1 t\.lhC'Ullll!,111 ''"'"'' lhlll lilk',C 11:ml~ arflht\UIIJllflJ~ to lh¢ lcrmK 0(1h1: •~11ll\"I! oblllJll11t)11 Ilk: nc-1 ltllCfl")I t'!J\I ' " i;idqllali',1 h, .. ,,,,lmw 

tht th,('flllMI rntt: II\ 1hc l!C'I l,,nlllll(.'1° ,,, '"'~ rkflnt:d 1""nrn, 11N1i,.t11111 1md ''"' fo1r \ ·1111• • ,,t flliln !l\\~I• llu, ""'' ,, llli'hH,l\"d ' " emrl<")'\."\' N'11dh "f"-'11'1." '" 1hr c,mi,k•n"ll"'d 
('1Jn110l11!:i1~"1f S1;1temcnt orl'rcilil ;111d l.ou 

Oihf'f h"lui,: lf'(U) t:1011kt)l'\' lh' ll\•lib - Co1111)tll~lll l t·d llb.\il'llft'Ji 

ll\•,wfiu• umkt compcntlilCJ 11b:tcncc1 11,i: ll('COUl'lt\'d us 01hc1 loni.•term cmplo)'t."\' l~nc111> Muid,,r.1tt H11,1111:!'oo; l1,1ri.~ Ciun,p ha• Ji:1tnn11,cJ 1h-c hllh1htf for 
,umpc:ftWlll.'d 1tbir11«s bMnl on ln1nn11t cnlculadon ,,hich 1, d1:1tm1l1tcd on 1bc ba.i11 ctl' ,~,c cn.-d11rd ' " i:mr tc,,cl", 11i.-4•u,mJ ,mJ IIK' hm d,nwn ,ulal) M,,tUsr:i« 
Hu~mc;,, ~•1uL, (i11,1u(1\ nd obf,1;,1111)11 m 1c~1,L-'\.I of ro11lpc11~ille J alr.iiencc5 1s !bl.' amount ofbcrwl11 10 bC' 11::nl i:d in ftmm,•, 1h111 cmpl~ ·~-c:): tin\ l' ~~1111:1.I m ,cturn ro, lltl.'tr 
)\!fVI\.~ In lhc CUrt( fll nnd Pfl:\ IOU~ )~!US l'IIIC bl.-ncl'lt li,i th,;rnnnl1•1·I t,11lclc111nnc. ,, .. lt1\.'?,cr'!I rnlu\.'. nu.: \\bl1g111Jun I\. IIW;&\Uted on the b.\~b or11n :K'UP!rl~I \11,llffllll>ll • b, 
SPV11 UJirlU 1}1,,: proj(cwd 1,11111 c-re<lu mc1hod Rcn,ca,,:u,cnm 1l IJ f\."t'Ot"l)t..-d m lh\" t'n n, t1luJ111ed Si.,tcmcul lir f'tofil aoJ I.OU 111 tlw. p::no.J 111 "h,ch lhi:~ n11:ft' 

Compc1rn1wd abscn«:s wh1th :m: nol cx~~1cJ to ()('i;:1,11 " 11h111 twdvc mo,uhi llftcr lhl.' end of 1hc p:not.l m \,ti1..-l1 llu- c:m1,ln)cc ,e111ku llh: tcl .. h:1.1 ten'"' i.11.. 
l\'L.'ut:nn,cJ 10 u l1J1l11ht)' 

J .ltJ t .• r11in11:~ hrfon• lumn.w l' 11., 1, , d1•1ll't'1' i111h111 11ml .11m u 1 li\C1lltm. n•~~ul111ory hu:omc / U l)t'l1 ~C', ~'..\Cl.'j>liorrnl ilt'nu 1111111'1\ 
Mmibpn« Uus111t:~~ l'Q11(:; (irvup 11.-, t·l\.'t,:lt'O 11, p1l."cnt \'Utm ,1u-: befou; m lc.1,.,..,1, 1.lc.p, ... '\!1/l l!Qfl 11nJ :m10 111t11uon, l\.'jlul~lOty mcomt: 1;Xptl'lliC, CXt'C'J)\10n11I ncm~ .1n,I ti" 
jt) \\ ~.;p11.n11c l1 r,c 111:m on Ilic r.i~"( or lhc ('011dc-n,cd C:01uol1d 111cd St:tl<ffll".111 or Pn,n, 1111\I l \I')') M,1111\11111.'I.• llu~11u•,, t',111.:-, {i1oup "'''"'"'td t;:&Ollllt:t bc:(Of'C 1t\lC1(1'1 
Jc,wccu111on :anJ ~n'h.in is::i.liun. 1c11ula10I')' ln,;,omc / t;xpcntc. QXt-:p1ionnl 11cnu and 11~ on the b:uii of piofi111 1n,s) lroni t"(1n1,1111111i_: (1pr111111111,. 

J.!O !'oiutu t-qu1·111 i u •,11.' 

l hl.' Condl.'1u..:d t:o .. whd,m·d I m.inrnll St:11,:mcnb :it( :1Jj1bl\·d lo ,~lkct \'.\'tlll.11h:u o,~\lf afit."f 1hc r...-pomng J111c but ~l,,1c tht• C.'unck•".....J ( '1111whJ:1t.-iJ h natK.!111 
'-;111t t:mt:11l!I IU\' ..,,11~·J lltc1 (' 1111~11!11.bl\.-J t m,1111.1 .11 St!tk111c11b ltr.tHt tl,~"1t U"fl dntc- of 11.u1hw1.Yt1<1n, \\i11c:h dllYcn rtt'lm th:11 or 1hc lin11nc,nl )llllt:mcnb ol 111.t' cnhll('\ 
wh11:h t\R' 1)1111 <• I Mind'>P,l\'t' RFl'I C,•'IIP lll~1cfo1c , wl1c:n 1m:p;un1t lh\1 l"uo1Jcm..-,d <'0111,ol1 tl.s1.t-d hnllr1t't11I !,IJ,h,':fll(ntt m;a;n11u<m1:nl i:ons.1Jt1• (',cnu, UI" If> 1hc dn1r ,)f 
l'IUthom.auol\ Qflht'J( lln11nt•rnl ) ll,'lll.'ffl¢111S 

J. ! I t :rrur\ mul l"\lmrnh"I 
Mmll'>pm'C lhr.u1o1..,.:,. 1'1t1L:, <1m1111 Ul\ll\C\ 11\ :lCCl)u11h11is 1• 11,uc-. 1r tht thangi: 15 1c-qi:111.-d duci 10 II -.:hlmlj( 11'1 Ind AS or 1f the cbang~ w11I fl''" 1(k• mo,c 1d~\ ;1nt 11n+J 
1d111blc mn,1m11l,Ql'l II) tl'k- 41,;c~ "' ,,~ (.\ 111J ,'n .. ,-d ('on,;(1h1Ju!,:1.i finimd:nl ),/,1\i'tli('lll I "h.1nr,~, m 11 .. '"11u11h nn t!Ohl1es .itc .IN1h;:,I n. tto,r~"U\(l)' 

I\ i:h;muc ,n ••" ac1.\>\lnllll1J <,1frn:11i: 1hn1 1~-.,111, in t hnni;cs h1 1bc c.•1111')'11,i; 11mnun,,. of rtl.'4'1:tUK'J •~M,1) o, ll11b 1hh l:' 111 tu ,,wfit u1 ltr...-. u ILl11•fo::J fHChpc, lhcl~ In the 
1wr,MI(,;) uf d1J.1tEC.. 

1)1\.C·1wc1\ 11( crm, .. ,e.~u lh w ,..,..,,.""~' 1et1m11edi\'d) h) ,c,t.1llng the t:un11iarnllvt' 1uil<t11n1J o r ,u,1.'b. ll•b1llll<• imd cqutt) ar 1hc ca1lt'l!'it cmo1 l)l'n\ld 111 wJud, tlw e1w, 
I\ dlS\' l.)\'l'lt'd llll." {'111:'Mfn); h11 llln,c~-,. 111 th.: l"tll h.;,1 fll'111td IHl"\(!nt1.,I :u c 111\lt n~'>l.i\l,J 

J.22 Non c11rrrnf 11,wl\ lwhl lu ,· ,~It> 

Nun r:111w nt a\wh :u~ l'l:o.,lfi(:J n~ hdJ fu1 1,11lt' 1( 11 1t. luuhi)' prnb.iblc th;d 1ht:) ,HII ~ 1ctchn~J p11m1111I) 1h1wuJ1 >'ll lt' 1111h(r 1h1111 1hrµ11&I• \,,11111nm1t: ""'° ,u1.l1 llu\!h 
IIIC' t,t(•ncmlly fflW"UICd Ill thl.' '""'el IJ I lhcu 1.vn) Ullt ammm! 1mi,1 fou ,aluc: 1~\I, Cu~L\ Ill ,ell I USS~ on U\1 11 .&I cln:010n1101\ lO, held for ~.Ilk 1u\d >llbstc1m:n1 ,~in:- nnJ 
loss~~ on tt•mc11li\lremcn1 nrc 1ccogniJl'il in 1hc (..'on.rohdn1cd ~1alcn-....n1 (If 1'1111111m1I Io.,.., 

On,(: d alinlicd a, hckl•I01-l:1k~ 111t.1nv1bl~ lf.lKl1. pu>p,my. 1~1:a,n a,,J C:tWIPflW•n ::a.l\J 1n\ ts1mcm prc,r,cr1li."S o,e no l(111tw111nmr11~1...J III ll 
l!L'C ce u no J1Jr1.i;cr .:,11111-,. 1.:cuumi.'d ,..-

f'O,'J ... 
' 



,\ IINOM't\l ... tn!SU"it.:-t.!t l't\ 10\S IU ~I I 
Hl\': 1Nm1-: 11m ,~l0flJtU 
l 'onil<'n,rd C:011s11hd1m·,t Fi1rnnf'h1I Si~u•nn•111,. 
N1H~ In Ah'Ounu 
CAii ,1111C1111lb i11 Rs, rn illion wnl~i Otlli.'rn'is,• .kl:.111\\1) 
J, 2J 8rJ!mr 111 l11(urm11lhm 

l1rfornry Hitm,·111 inlunnuliun 
The pnm1uy tt'poriuble )('~mc,11 ,,. bmmi:,-:; &~gmcnts 

Uu.tl11css ~·tll llH'flt 
1'1le M1n<bpJtec Group 1.$ orljllllisi:d into tht two operating dw,,-mn:s ~ 'tt'lll l-,llflc' n11d 'pnwc,· 1J1~111hution•. which llf'll d1,1.tnn1nc4 b:iSl:'J on 1hc mt~m11J <1rgnni,11non 1md 
man~~mcm ,1h1c1mc or 1h.: Mind~p.wc CrO\IP 11nd n, sys-1,;m or 1ntcrr111I linranonl tt'l'IQnm& 11nd the nnhuc of 11c. mb amt its ~,um~ TIK'. Oo,·1.'.mlnu llo:uJ or die 
m;,irn1r"'' h.t\ liuc11 1Jc1111ii t:J ;t\ lht: du\!( ,\p..mlm.i; ll~'(nwn m.il 1,'f cC(ll)Ml COOM (\lh13l(S the ~hndsp11.c.•c U1uup'-. 111,.11fm m:;111u1. 11llo~atc111c~ources hai-eJ on J1nah•s11 
nh·wnt1(1i 1w.ir lmm1111ttc mdu;.su11, ur 11,,. 0 1vu11 n!> l.11i.1:l11M:d bdu\\ 

l{\'ll l \-:O llllf ~<'Jtnl1'n1 

r{,:111 1,"flntc c1,1nirti'+C1J\'\du1,1n,·n111IMI fl\llflltc1ne111 ufpmi,'l"IS 111\olk•, :-ipl-c.·11111:t'.11r111m~ /011~ hi/) 11,r1111n:1J1,1n l~duM)lf>UY P:irkt :1nd ct-1hc, rnmn,cn:1al 1ni.,:o lhc
\t,011.1> h.,i, 11i1 pNJcct rrn1x:r11~·, in M11mb:11 Rcu1on, I l)'l.tm,l,aU. l'uru: ,uld (.'h,cnnttt lw J,:,·cloprn..:111 11nd nwu:11ii:mi:ul t1f t.(JJU111t1c1,1J :,tr.. I I' PJlrkJ :ind comnwn:11'11 
1\-:Mllb 

Powt•t d h 1,lb111l~n 
l'hc stale p1Hwt rf1!ulalo1 bM t~kcn 011 ~co,d the Sf:Z d~(:101)1:t Mlll'PI •• C•~J!k:c. S1mJ,:w tmll Kk(" lr1l111 n~ lh:cmod 01.,11i1,w1wn l.1ccn~i: (<>1 P«h,..,;t I h(' a1>Pt0\(d 
S1•V,s. be.mi: U1-'1!1hi:d I J1i,lflhu11,, , ~uppl,c:s j)l')\\'l!'r 10 C\lSlom.:r,: w11hln 1hc no11ficd SE.t'. 

Sl·cund11n .\Ctmt:111 lnform:nion 
MioJ ,p:Kc n ,,~1ncu P:ui;s Gmup'.s opcu1t1on, al'\' bas..:d 111 lrnJm :md 1h"rcf~rc Mindspacc Uu:on1:.·li.$ J'11tl-.i. G1ou11 lrn., 1ml) """" t;c.11t"'f1111ca.l \C11m1.'ll1 - lnd1.-

J.?4 Nc,11,C'1111lrollin): inlcri>h 

N<1tM:u1'1mll1nn unuc~l"i. fCPh'.Wfll Lite .s.h.uc or ft:11c ncs 1111d oph:il ~t1Nbu1"bk 1<> 1hc shtttd1Qlth:r¥ or the SP Vt who h;5\ c ,.,, ;1,•11!cJ lit csch:rngc ,hcu sh~rcs in 111-e. 

SI.IV, !(11 mu ls _,r Muid'IJurc l<ld I 1md ">1111101 bcC'1)f1K! II~ umtl1ol6cri o( Minili.pacc IU,11 lklow It 111'1.' lbt of~h:m:J1oltkt11 of 1hc ~WV,- fo1 ,,hum 111111 cf111h11llmt1 
lnl\.'Wf l h1a!i b.."l!n r~~ogn111cd.NOfHun11ollmt: 1nkrc1,h m lhc rcsullJo 1111d ,·,11111>' 111 'l.11h\lth1uic.-. :m: ~hrml~ 11c-p;mncl)' In lh,: ConJtt'JeJ (."on.:,oh1l1rn:J 'SUIIC111'-'nt ol Pmr11 
,u,J I.Ou. t""oml('n~td Canjulkbtc-d S1111cmcl\t of t.:'ht1ll,1JC'- 11t l !<1u11y ~nd ColldcnsOO lt t1l-1ncc- ShC1•t 

KRlf 

lnhmc 

Shaftl,.uhlc, 

T..:l:&ni:,iw• 51111c lri.J,u;11,n1 t11rm1rnc11.1rc 
tu1~11.11lo11 l,11llll~• 

I d.ini!•n.t StMt: lndw;uinl tnrri1~11111o:hm: 
t m,1m11ll(m l.111111.,·J• 

I dau~m.,. M/110 llwtusu l,1.l lnfrn .. \l1tK'tur1; 

% llol,llnK In :Sf'V 
l,h uu n•pt1rt i11g d ialt'j 

11 Qt,. 

'l'u1 .. 1ia11t 111 hm•,1111-.-.,m, 111 ,l,1111:., (mm AuJln.i l•u,J..:~h luJu;,maflnrrnitOl('hlfc- Cvfl)l:!filltOO l 1m11,,:.d (,\ r 11<: 110 l"\:l.mi111n,1 Ntuu: lrn.lU',t11al 111h,1.'.Uudu11.: Lo1par.llK111 
l.1m11~-J ( l Slit) cn~"Cu,·c JO Dl'\.-Cntbct 20~1 

lnJ AS I HI ttqtur\'.11 cnt111-cs to 111tnbU1c !he ptufh 01 lo" imd ..:~h 1o:'\l>1t1J)Of)r.'.nl elf 01hcr oom1»t't1en~1,~ m,crnnc t11 lhc m,111!1\ o( Mmd)pilClo: lll'.fl anJ ;o UI< non, 
~-.rnhnlhn,; llll t'IC~I\ I h1•, l\'(IIIIICIIICUl m .. ~ds tu be r1111om•t1 t~o, ,rtluJ (C)wtrs 111 lbc l10n•tvnu<11lh1il, ,n1i!rci1s huvini II ddkn bt1l1mtl" 

.u, ( 'a!ol1 d i,ll'lltutlo11 10 unll hohltu 
Ill,: Group t1,~0llrll !K'-1 1111!1bllll) t c► m~~c C!l)h d1~mbu1,on, to llniltintJl'O ,,1~n ll11!"d1-.1uhu1111n I.'- r.utlltH~cd ,Uld ~ kjlt l c>bli 1t.lU◊n hll\ l\ccn cn•1ucd A-. fK'I 1f1c Hl•H 
Rc11-ubll1Ht§. a dumbu11on 1J 11111l1(uucd ,,hen ,111111>1>11>.,.cJ b~ tbc (ici,•ern1n11 Uo111J ol 1h< Mnn11gt•r A "n"~"plu,dmn ;m1uu.,11 is 1ct1l>j11Lt ~'I.I 1,hr'C'l.:d >• in \Uht:• cqu1w 

J,lb l>l>i:lrtlmtiQn 11c,lir) 
n ,c Nc1 Uu 111burnblc t'11~l1 l• luw,- 11fMuub p:1Q1." KH I arc ha~t.-d t1t1 Che t'a~h tlu\,i. gCtlCIUkd ftall\ MmdtP.,C~ ltl,IT'J .1i,1t;111 :.nd 11"c~1mc111-. 

1111crnu 01'1h~ DnlributHJu l\111.:) 111\J the IU!IT lkaiUl~u onl.o not h:-s:s 1han qo•. 1,1' lht' NU<..'t- ol , 1M•l1 u f 1111: A(-.UI Sl)V, 1., ~wtr('c.111• bl: du111l,u1cd 1(1 M1ni!sp11ct RJ:rr. 
m 111ujl(lrlt(lfl or ,hen sh:1.1cliolJmll- Ill I~ As.set SS'V, ,111~~c, 10 :ippli(llblt p((l\li,lonJ: or 1he l'omf)llnU;S ,\ti Uf lhc I 11' 1\(1 1'1,::,,cnll)', Nl>C:I· Ill bt u~c<ntd t>,, 
Mtnd\-p.m:· l<FI I lh•m llw A,-.~1 S!JV\ muv lie m th.- f.,111u1( dw,,kmJ •• 11ltc1u t l1ltOm", flfUt<1pal l-0,;\n tCplt)•tn(tll, pwccc,b ol an~ ,·11p11i.l u;duclmn m Im) b.i1..L fu)m lhc 
An-ct srvs, ,ak pr«..:~·d~ cnr. of d1spos11I or 11n-cstmcn1s ,r nny u, a:-:-l1, \l111:c,1lv hdJ I"' M11"tsr,t1t-ll r<nr ,>r .u spcc1rK::i!lv p;1m1u td u,~cr ,1~ rrvst l>c-cd "' m >uch 
,,1hcr h.Hm ii) m.a) th: pmnlu1bk 11mkr •""-' npphC1bh! l,11,, 

l11C' ti.•l.am1J~"' " •~11111~"1 111 1111.I ,h,1ll 1.kda1~• .tmJ JIM11bu1c .at lc..t!il 9( .. 11 cir 1hc NIX.0 I u( Mlnd:i~Ci! Rl.11' 111- dmr1bu1"1n) (' 'Kl 11 l)11,111huh1m-. ) (u lfo.! th1hholJ'°n. 
Such RH I' IJ1smbut1CM1~ shull be il-cbtl"tl 11nd m~dc fOJ l"' i:n llu:uit1 ~11' ,1 hmmu.11 Vt:AI 
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MINIJSl',\CI( HIISl'.t:ss l'/\l(KS l(l(IT 
ll N: 1Nm r,:rrn <1.2om11J 
( ·undcnst:d Consolid;Ht•d Firrnnciul S l11lcml't1 b 
Nutl' -" lu A CCl)IHl l'i 

(All umounl!i ir1 lb . mi llion unk s~· otlu:rwhc ~t:lled) 

1) lnVt .S1lllt lll 

l':ir1it·ulllrs 

f-"i111111,•i11I US)t'b 

ln vc..111mt 1u.s in t quity in.strumr n b 

t hn1uukll tlfuily ,;luin; -.. ml·11,urcd ul F\'TOC I 
2,000 cq"II)' 1hnrcl( ofStnrr,iv.c l'rorcruc.s l' ri\•:uc Limned. li1cc v.1luc u f 1<:i, HJ 1:ud1 fully 1mid• 
up (31 M1uch 202 1 . 2.0UO) 

I ln11uoll'd lnn~.~I uu'lnl 111 (;u, r rnn1t•n1 Stturhles n l llmOi tbtd rosf 

7 61% C..·111rol G,,,c111111cnt Ll•un (l"oc-e v~luv R.; IOfl), 25.0\)(1 u11ils (1 1 March 20?. I: 23.UUU) 

K.24~• GUI 2027 IJon~ (F:1cc vuluc lb IUUl, 25,00U unit, (3 1 Murch 2021 ; 25.01)(1) 

7. 17% t:cn1rnl Government l .uun ( l·:tcc vnluc Rs 100). 25,000 11ni1s (3 I i\.1urd, 202 J. 25.000) 

7.26% l:enmtl ( fuvtmmcru Loun (h 1cc value Ks 100). 22.0tJO uml:i (.\ I Mun.·11 2021; 22.IJUO) 

7J)(l '}t ( 'emrnl ( icwcrnmc111 l.oan (l•"nce value Rs 100). 22.000 unu.s (31 Mnrch 2021: 22.000) 
'6.67% C; OI 2050 Bond ( Focc , 0l110 l{s I 00), 8,000 11ni1S Cl I ~lnrch ?021: Nll ,) 
7.72% GOJ 20SS Bond (F11ec vuluc Rs i 00). I 0.000 units (l I Mo,ol, 2021 • 10.000) 

7.2M. Gill 2029 Uond (l'ucc vnluc Rs 100), 13,(JOO unit, (31 M111l'l1 2021: 18,000) 

7.4ll'h, t ;()) ZOSS llond ( l':1cc, :ilue l(s I CIO), 28.70\J 111111' (3 I Mur, h 2021: 28. 7(1(1) 

K.33,u GOI .!OJ6 Uond tf·n~"C \'ttluc f(s I UU). 21,210 u1111:,; C t I Mtm:h 2021 · l\'11 .) 

7 .U(,~11 ( iO I 20 16 Unnd (rue~ \l'IIUC Its I 00). 12.000 U11ll!l (JI Mnn:h 20.L I : Nll.l 

K n •~u<iOI ?(fH1 llond{l,t~c , .1h1c U.; 100). l.7\l0unilie(3 1 Mim.:hJ.02L NII.} 

l n u !.\ llll t'III" mclt.'lu n •d .11 t(hl (l!(U\\) 

lnn->1 mcnh mc1-1 .. 11rtll Ml r11ir- \ 1-tlui: thn .1111,;h proli t nr h, .... 
hH't'<tnh•111~ tnl•u~m·NI n1 r.,Jr 11t1lu~ 1hr-1111J!h tithe, ro111p1•chr.n~in • inc,1mt 

ln vt•.s11m'nb m~:u urt d nl umorliscd c:o~t 
A )l~ t'('~ ll l4.' IIIIIUUIII or i111111ii rml'n l l'n~o~uisNI 
Af!l!l't j!:lle 11moun1 or quuttd invcsrnwnt.s and nurktl v.-1luc lhcr<of 
/\ )!gr t g11lt' IHIIOUIII or Ull tlUUh'II i ll \' ( !H lll.:'111$ 
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M INDSP1\ CE DUSI NESS PAIIKS REIT 
l(N: I N/REIT/19-20/003 
Condensed C onsolldnlt d ltlnnnrlAI Srntements 
Notes tu J\tcounb 
(All umuunls in Rs. million unless olhcrwisc stutcll) 

10 Othn f'iunncifl l 11ssecs (Non ('ttrrcnl) 

P:1rlkuh1rs 

U11.,·ec111wl, ,w ,sl1lt•re1/ t:rJnd 
Fi:,,a:J d1..·pusits with Uunks" 
Unbill1.:<l revenue 
I ntc,•c:,t I l1.·c.:·ivnblc 
l•'in:mcc lease receivable 
s~curity deposits for de, clopmcnt rights 
Sccurhy dcposilS 
Otl1cr 1'\:tcivublc-s 

• ·1 hcs.c n~c<l dcposil.s arc held as lien in respect uf luun uvuili:J by the SPV~. 

11 Oefol'rtd tn~ nsse1s (nt•I) 

l1:1rtit'ula r.s 

l)clcrrcd l!IX OSSCIS (ncl) 

12 NuiM.'urrcnl Tn:c 11sscb (ncl) 

PnrtiL'ul11,·:. 

Adv:mcc ·1 a~ {net of prm ision for ta.x) 

lJ Othrr ntuH•u n 't'nl :1sseis 
1'11rtkulars 

U11sc.'Ct1re1I, c-omtltl.:rt•d goht/ 
('npitul u<l\uncc5 

Llcposhs 
l.01111 1c, stuff 
1\dw ncc to vendor.; 
Oalnnc,·s \\1ilh g<wcrnmcnl ~,u1horh k s 
Prcpai<l c.-..:.pcnscs 

1-4 l1wen1ories (vnlued n1 lower of ros1 a11d net rra lisable value) 
l' ur1kulars 

liuilding. matl~riuls and comp<>m:nts 

IS Trntlc r<rcivuhlrs 
1-'arilculnrs 

Uns,•curetl 
Cun!iidl'rl'd suod 
< ·rc.dit impmrcd 
Lcis:..lo~ allllwuncC' 

As at 
JI l)ecombrr 2021 

As ;H 

16 
728 

2J 
93,1 

/,II 

522 
H 

2,351 

JI l><'wnbrr 2021 

1.422 
l ,H2 

Asitt 

J I llccem her 202 1 
1,27J 
1,27J 

As nr 
J I lkcrml)cr2021 

602 
I 
0 
6 

130 
5118 

l ,.lJ7 

As il l 
JI Dcmc, bcl' 202-1 

26 
26 

All ut 
JI Dc«mbcr 2021 

,.,. ~-(4-1) 
1')4 

Asu\ 
J I M11rd1 202 1 

A s ut 

20 1 
4% 

712 
6 

50(, ,, 
1.927 

:11 M nrch 2021 

I.HJ 
1.543 

As a\ 
31 March 2021 

1.0(,1 
1,(164 

J\~ U\ 

J I Murch 202 l 

S77 

12 
24 

J 4•1 
957 

1\ s .11 

JI March 2021 

SI 
SI 

As;u 
3 1 Mnrch 2021 

2 14 

62 
(62) 

2 14 



MINOSP,\Ct•: IIIISINESS l'A IIKS II KIT 

JlN: IN/REIT/19-20/00J 
c:undensed Consulic.htled Vin.1nl'i11I St:1tements 
Note.s to Acrounts 
(All mnuunts in Rs. ,nillion u11kss otlu.•rwiS(' stnted) 

1 (, A C:ash :ind cash cc1uh1alcnts 

Partituhtrs 

Cash on hand 

Uulnnccs wilh bnnk!i 
- ln current :-1ccount$• 
- in t:M.:mw uccounls 
• in dl~posil ;:iccounts with original moturity ofkss thnn 

three mon1hs 

As n1 
JI December 2021 

2 

J,019 

0 

17 
J,1138 

' lncludc.s balnnt·c with bnnk of Rs I mill ion (3 1 Murch 2021: NIL) for unpaid dlstrlbu1lons. 

I(, B Other h:rnk h:tl;ince.s 

P~1rticul11rs 

I >ividcnd Accmint# 
Fixed deposits with originul maturlly lbr more thtm 3 months nnd less 1h;.m 

twelve months• 

BalunCl' with b;.mJ..s• ·* 

• Thcs., ll,xcd deposits arc held os lien in respe<:l orloan availed by 1hc Sl'Vs. 

,A s Ill 

JI Dceern ber 2021 
209 

73 

48 
JJO 

/\s ul 
31 March 21121 

As;lt 

2 

3.0(.0 
6,1 

,113 
J.539 

11 March 21>2 I 

123 

123 

u rhcsc urc umount~. Ucix,sitcd in scpurntc C.."iCro\\ uccount~ . .:unnurkcd for on-!,!.uinN, C'mpura1(' Soch,I l·k spi..,nsibilily tCSR) 
projccb. 

II l;:ommrkcd for gross di\'ldcnd payt1ble le> Ntm-('ontrolllng ln1crc~l holders, 

17 O lher rinnn t'inl nssers (Curreul) 
Pr1rfir11lnrs 

Utt.W!<.'Urt!tf, t,111sitl ere1I )l(}m/ 

l n1crt!s1 rcccivohlc 
- on lixcJ dc.·µos il1t 
.. from others 

lnlcrcsl nctruc.,I bul 1101 due 
.. from others 

Securi1y clcposh lilr dcvelo11mcn1 righlS 
Security J cposib 
Fixed dcpo;its \Vith banks• 
lJnbill<.-d ri:vcnuc 
r inancc lease receivable 
01hcr-1'L'Ccivoblt..·s• • 

.. ( ·onsid"•rcd good 
- Credi\ i111pnircd 

I .css: los" nllowuncc 

• l'hcsc fixed dcposil$ urc he lei a, lkn in n:spccl o l' loan •"ailed by 1hc Sl'Vs. 

• • Refer Notc•-52 for related par1y disclosure. 

18 Othc.r eur1·cnl :.uscts 

Pnrth:uhirs 

Um·c:c,m:tl, C(>ll~' itl,:red N1,1t)il 

Deposit / advance for .suppl)1 of goods :.ind rendering of scn1iccs 
~ Loan 10 stuff 

fi anccs with government uuthoritlcs: ,•,; 
Pre ;tid c-x JCn~c.-s 

A s11t 

J I llcccm ~er 2021 

z 

11 

30 
4110 
290 
278 

44 
I 

( I ) 

1,056 

ASHC 

JI Docombor 2021 

109 
0 

106 
452 
667 

A>lll 
31 March 2021 

2 
2~ 

17 

61 

23 
221 

526 
209 

46 
I 

( I) 

1. 129 

1\ s ni 

J l Murch 202 1 

6 1 

206 
244 
SI I 



MI Nl) Sl'ACt-: BUSINESS l'Alll\S llEll' 
K/\1: IN/M£1T'/1?•20JOOJ 
t'ymll•11n•d ecut.S11lld:1lita I> bu111d11I S1~1lt llH!.1ll!I 
~Otoe u; ,\ r1;011nh 
. ,, II ~nl itll l\~ 111 lh. mllllon unll"'iS Cl lhtt'Vi 1st \lllll'd) 

IV l ' m•1m, 

II( IW\ 

A$~1 I Apul 2020 
J\11d111um ,lmlliJ' UM'! )1!,11 

(' )o:,.ln~ b111l1111t l' jl\ Ill J I MIUTh znir 
A, Ill I 1\11rll 20?1 
A1M111~111.~ 1.l1umu 11"1 j!Olu:J 

lO Vni1 C:i111i111I 
A, t nil C~ ~II-.,~,---------------------------,---/\o, 

M 111 I Arni 1020 
l lnlb ISSU.'d duJUlg lhc )'CJI 

• 111 l' \'('hnngi: r..,. er11111y 1fll;.'1e11I m S l'V:,. (u:fo o tth:. ,, ( n) hlll (I\\') 

• pll!ITIQl11 Ii.I 1hc llllltlll 1"1\.11'4: om .... l'l'UU,'11, -.i11nrnl,e1l ,m1l lull,• 
i,n115,up m ( 1ull fr<fCf note n (i11J bdm\) 

L~ l.ut..: c..,()('1Kt s I ,efrr Ill.lie below) 
Clo, irl~ 1,Ud5'm;r . , Ill JI ,\l11ri•lt ZOZ I 

,\111 I ,\prll ZOZ I 
A,kl11JOl\l du1tnK lht: pefiod 

SS,60.S4,S8! 

l,C11,fJ l,MIU 

~9.30.18, 18? 
~1,1.;m.1x, uu 

~1 • .l0, 18. l tlJ 

II 

I) 

IJ 

0 

A mmUII 

l ,s:l,O!k! 

10.\X/I,) 

f:1 ,I IJ 
1,(,2,819 

l ,<,l,IU? 

1,U,8J1f 

No1~ h:-\!t: t \l'<MK'II Jk'ltlunm~ ti' the humd l'ubht Olfcmt~ (IPO) 11nJ h,;1111~ 111 llw: umh 1111 1tio: r-;,,hmial :-.1111.J, IA .... h1111-,c aml Ae1l1\DII)' St\\C._ J ',ehnn,ir 11:t\C: tic.·cn 
1t:(h1"'1il ih\m 1h.: Urnllmhl.:1> ~ p11.tl m IM:(<Udnnco: ,~ hh Ind AS Jl H11:.nc:111I IJl:$lr1111wms 11,-,_"s..•111;411m1 

tll) l f'n11,JriJ!l11, 11IIH"l1r1I lu Unit, a ml ulhf't lli!.t lt1!. 11 r.-, 
I I) 11'tC' Tn1.-u hns on.I)' Ol'tC' el l'ln of Umls l~aeh U1111 11.':IJll.'S('III'; 11n llll\hntl{'tl 1~ ncht11tl mtcn,~I m th~ I rusl fiadl 11aldt: t of Umll U nmIt(d 10 M~ \'Olt: I,c,I 111m ·11M.• 

Unl1tlolllt:1J ha,~ 1llc 111~11 10 rtftt,~ t11 lc11.i1 ~. ufdit Ncl l) h m bm• llk t'll'>h Hnw-; ul ll•c l un.l :ii Ir,,._, m11.:e III i!\.!ty !I\ m1~111h, l11 och f111~1.c1,I ~,:,,111 tl'I 
it(('OIJ,Ultl' ,, ,111 tht: RU I Rli"IU1l.iliQ11l l lM: Gu,cm11w 1)0/lfd ot' lmc,nncn, M11n11:g.c1 lll)!)IOI ts d1~nt,,11~,n~ 1hr d1, h1l111J .. 11 will 1~ 111 I h,p.,t11on IC'! the IUimlK-1 ur 

l lfua hd1I b)· 1h,· Unllhali.kti. ·rhc rnu.1 Jtdnn:.11 and f»" J1i1rH1'1t,01u rn h1dlnt1 R11f)l.-c:ll 

I tmkr 1he ,,,i,1.bwn, ur,tir Rl;.I r Rt'gul111on,. Mti,ibpacc Bt1,mn, f'j11\-. Mf,I f ,, f('lflll l('i.l hJ 1,h:,.ll1bulc lo t l111tl11lllh!u niU Ju, Ill.In Q<f'. ur 11.c lt,i,'I dinntiu111blt Cll)h 
IIOh,1 (lj M111,dJJ),'Ct: u,mnco rarh 1u:n IP1 (IIC'h nmineinl )'<'Ill 1\t:(I\Uflll~)'. II IK1run11 ur Ill(' 1 hul ( 'np,1.il u11l1Ju)~ ,. U}OUa1.1uaJ obllpli~n ,,r !he M111d,r11(( 
lttAJIICU 1•1u~, 1011 II:! p.lV I~ ii& Umtlllllllttfl flHh d1,trlt11,111~1~ lli:n~•t, the Unit C111mu.l b II cotnpoumJ lm;mi,:ml m\ lmnn:111 \\•lo.di t.011u11n~ t'(IUII\ 1md luiblht) 
hllllp1)m;uU. m nc1:C1hl.artec " llh hKI AS Jl - I m,11K.1nl ln111um~nl.J ' t"ft.MU:1110n IIOWf\'Cf, 111 !l\'((1Hl11ncc \\·11h Sl'HI l'm:uh1rt (Ni• I IK 'IMI NJ► I lbllOHnl_.ltd .!\I 
IJ1."-i:mltc1 !JWt ,1111.I N11 l UUl/1.IIJ,lJJ l l·l lllUl b d!lkJ lt. lJucmlk:t 2u1r,) in ueit unJ~I Ilk Rt.ll f(t~Ullllmi,, Ihe Unnholdcn' fumt1, hll\'r tir;l'."lt 1m•w111c1I •" 

1;,pnh • 111 m,14:r tc, c:um11lv w1th the 1c111mcn11;ut'\. 1)1Sa:hm11 111f A\1111.".,u1i: /\ Ill 1t,c SI lt l C1t¢ui.1rdl'l!cd .?Cl l};;(fm~r ~ti> d,;11lm~ \\llh th( mmunrnn llf~-.c,n .. ---111-1111 

11nll \h-.;.lo~111c ''-'•1ul1111111:..1t1, fm lr.i:) 111~111.uJ , 1.111~t1\ct1b ( '1.111>lll1;11I ,,1111 I 1ml l11pillll l~11•11.IA>Jll1;.~l ,11, ~•4u11~. 1b; l11l!l11b11111111• ~1 ll1111t111l,"°1" •• ~l,;t.1 llff-.l"IIICJ m 
'\!11lat1C'III 11((l1.111f;e!I m 11rnJ11uhlc1 ,;,' hpnlV ,,h\!11 llw 1h \l1,bul111tt< ,Ut> /IJ!pro\C'd b\-lbc Gn,(ln1n, Ul'llltd ~ r1r1,c1111,em M111111t"r"i 

ell) Mh\d.!jl()CC Rl;tl )1.f;c JIC(lll lfl"(,\ 1he SPVJ by IK'q,1lnnt1, i.ll 1he cquu\' 111tt:tc!ll l1dd lw lhl' S1,c,11Mn (11m1111u• I Hl,ld,:-.1~111c. l:uh ltei 111 lhc SPY~ I h;; .:1,:t1m~1U(HI O(<"<,UII) 
ui1crc,,;.1111 lhc SPVs ha-> b<~n ~on.: b)' 1),S1,: o(5S,66,S<l,Sl!2 Vn11• ~fib l75 (IICh u Jltl die 1nblr l)clo\v 

A\ 11c11do 
llm 1,um1ew 

" lt(' tnfn, 
CttUll'k~ 
IUllUk' 

Sunl)c,, 
~Rff 
Mmd1 Ct: 

,,:im~oft11tS1'\I 

l'ul11J 1n nul11• r ur tlnih h .\u t.•d 

:-,:unlbtr of 1'1111\' • ll1n1t·d for nr,111irl111t r ,11111) mt .. ,r,t 

he ld by Spon•or Grou1> ,ind 1Jlnd• .. \ 10"t C'rliilk\ ill S P\' , 

SJH)iuo, ttro1•J• Olud:, 1on~ t:ruhlcs 'l'oh1l 

2.9),CM.m 51,71,H'J 1: H ,1!t 7)() 

:>6<1 ... A:!.tl 
~. 12,14,691 J'MS 522 .?:,4~.70.llS 
A,?J,.14 ,7.U 17.' 11 l 1:n,U(l,AS~ 

4,Ci7.~~.Q)S lj,U~4, I :!.'-> j,~'?,11,16 1 

Ill, 19. IJ .7U !,IJO.~•l..::H ll .26.68.0lfl 
7,7<1, IJ,XSQ I. 'i(, .Ill< OH\J q.3 1 ilJ .9JV 

U.08 'S,l61 .U,t.:91,M" 17.7,177 0!1 
47, .. 8.97,081 8, 17,57,S<ll !i~.66.34 ~1 

(1h) h11h31 l•ubht. (JOcm* of .l,bJ,<iJ.690 U11Jn fo11..11sh at p,,tc.c: oflu .?7S pc1 Unil IIJll!R.:alinp 10 lb 10,000 m1llil'" 

(bl Unhholdt:n l1ohlfn 11 nu1rt 1h11n ~ '>l' t t:c-ru Linh, in 1lw T ran i ty1hrr t hnn Sno1u11r 11111.I S•to11111r t : ru u111 
Nill ln( ofllll' I 11i1holdtr As • t JI o~•,c,n bt•r 2021 M111 JI M.11d, lO.?I 

No l.)f l !11ih 'Y• huldlnJL N(1n(lh111'4 •• 1 •• 1J111• 

URfiP ASIA ~G l'f:.AIU. I IOl.OING (NQ> V1 t. I m ~.•U ,91,41~ •>. 11,•,:. \ 4,1." l .,ln '1 lbt• 

•~·, rtic r 11bl lu i '"~I J IIOUC'J II.II)' Ml; 11a1d•liJJ Ul\!lt h) V.il) or bonus ,.unt• no, IIAI II bi>u~hl b111;t. lln) c l11~, llflllll1'1 from !he 1lntt ,11 11.1:•:.l111!ll'l1 ftll ll•r t1alr1m:r ~li'Ci:I 
11.l\i,;, h 1nt11:·1 thtt I fmt !lo'IS •11.u IOU(J fin) lllllll for (\)JUldc, attOO 01hc:1 thnn Cull fu:,in 1hc itnl( o r 111«11ror.111ot11111 tht: b11l~l\(C ~hcc, iJ111..-. t,,·,,~ n-. 1h, (11,~t:d 11l1t!H' 



+\tl/\O~rAc~; Hll:-11,.,~.SS 1', \ H.t\~ ttt·, , 
ltN:INIHCf'l'/I !>-20/(M'll 
( ·n 111IMH·d Con ,\<i lt1latt1I Flnanclal l:, liih"lll t.nl, 

N11h'-" tu Ah•m.mb 

(, \II 11mu11oh in lh , m illiu 11 1101('\, 11ll11•rn·i, r H11ftd) 

11 Other~~• ull • 
1•111 1iu1la1"1 

H e:,.-t,'f"l (l1t1/S11rJ1l1a 

ft<'l t!Uk'J eanun~ 
D11b,;1\h11'~ 1tJ11111p11<Hl !\'1('I''\'. 

A i Il l Au1i 
J I Otnmbtr 1021 Jl M1uch 2021 

191 

S 140 1• 1 
41\dh CClfld\'nJCJ t•~1UOhd111cd S1111c-mi:111 ofeh1mgei m lhm h,1,Jd:. ~WW 1(11 1J,:1,u!4-t.l mm <'muul m utlic.r t'QUII) lul.mti:-~ 

l<dalncd \"nrnl,,~,,: 
lbc ~•11tnld.,llh· j!Ain 01 ll)Jt, nn,mi; fhun Ilk: 01~r.U1lu1~ \\hM.'h u n:u~mcd 1mJ 1$ 1tt111•rnfttl 1111d 11cc11mul,,h.•1I rnuli:t lhc hc;1dm1? oftfllHIW\I (11111111111' , Al 11~ t•nd c1f 

lh<- ~ lkJd. lhc t,mlit loS5 ,.f\\!r 111\ IJ ltn,nsl~t«;'J liOlll th( aUl1cn~tll \11'r"'lll 11111.11.i'<'i W 111r: R l111!'1Cd ~11 111111!J.°" n~~'lllllll 

l)(•hc . .11h1n • , 1•(11•mfll11) 11 r1•wf\ t' 

l\'i pi:, 1lw Cm11111m1c .. ('\l'l'ln~ t•;11~rnl nm.I l )(:bl;11.1mt\) Mult•,, "'UM (11me:i11l1rll), ~umlc\\ h ' ""''med to lltJllc- l'>ebcnluic: R(<k111111ll\!1 Rt,.:J\'( (PRIHout o f pronu. 
\\hl\"h i, ll\ ~1l.1bk foi ~)111Cll1 c,f (li\'tdtnJ. c,,u;al ,o I(,~ oflhc.· IIIUUlllll of dtt1c,1101c-> l)'>ll('(I Accm1h111•h •. Ille ( ' 111111.\.'Ul)' ha.J cmuc-d ORR OUI or 1111: J')l'OlilJ of 111t 

Cotn11:m) 111 l,;mu of1h( C'bt11p;o11c,11Sh:uc C11s»rnl 1111J ~bcn11.1rc)R11k1, 201<1 t ll'i 11.mc1\!k'tJ) \\hlch ,-..1111111 ht' 11~11,rc,I 1111 m li:m11!1mn 1111ld~,uu1tl 1hu1111• 1h 

!n.lhllll.) 
:-iuolln, 11,1!\ 111111\ldr ... -.l INK 1J Milh,11, k) tkbe11hlfc krdc.,op11o.n k\'.!>tncs m 11rrool.1n.:c: ,,i1h Sc-t1Hm 7111r1hc c~~•ttllllfll"J ,\Cl. ~<Ill nn,1 ,he Ku!('\, m.-,Ji: 
11 i.~1cmh.l1!1 

21 Uo1' 1'011·i111~., 

l':11 1u•1111,,, 

Src1.11 r d 
'I' c.r lll:. loll II.) 

• ff\)111 b;rnh On:mciil ln,dtu! i()fh 

llclJrnlun•, 
lO )'(';U 0-St:l" Im\(\) )('•a.1tt'd, li'Jh'•I. r 11rum!l1,.'('1I, ~ nu.u , 11~\(111h•. mm 

t'-\lmuh1mc. ml\.~l. pun1:1p11I 1uo1«w,1 111111kc1 h ,11,;1.'(I, h:d-.~n»ibk. n1,n• 
con\Cll!hlc \klK'1n11ttll l''M1ar).c1 t.111k<J tkbo:nium Ml.I) Sc1!,:1 I") tnc1 of 
1»11-: ... ,.1<1u,:t.. 411,J(l)l)(lm,'J ~• ll((,:1 Nol(,, 

\1,.•uur1I lhl\.d "4'1Ultl, l.t,:1!111:' 1•110 t rnm,l,1lh ll' 1.t!t1I, tr\lc,cm,,ttk 1.11111 
\'llf!\'C11!hll' dd't'llllltt" (N(."I) St'fl~ I) (net 1,f •>~Ill' t'.\lll"fVil">. nl 1,m,uh:i.1..-.I 

C.J',11 ftclCI' Nii.I~ u) 

IIJ ,e.111 CJ.\(•1.. lmLr 1I w:uire,1 h'o!al w mm l,u .. 1t1lc. ••m u 1111ulo\llu ! t.tl.!J 

l)lllt\.111,II jll\1C1.•,1,..J 01.111. t•I ho).e.:I *"k<11Ublc IMiUCO\I\CUlbft dt-bcfdUJ(• 
f M,11L.c1 lml.:ni lklll'1.t111~ ~II I> •'""'\ J· I fue l ,!I 11,,~"' c,~lum.c, ,11 
umutll);\:d Cll\l) ( u:1t·1 W~I\I; UII 

\ 1.'tlllC'.11 lblt1I '"tnul, t.1.,,1bt,·, ncu, ,u111ul.&IIH' 11111.:d, tc<l..cmAl1li: lllfJ~ 

cunv-:-111!111.' d1:l11:11huc-c (N<..'f> S l'lll ... J) (net uf 11'\UC 1:AJ!el~~. 111 1111111,11~-..1 
-:(NI\ lttfl."I Not~ 1\'1 

Semo,, Lt!MJ, k.:m:d !-i"urcJ, Nun-Cumul11hw , 
I !1\llLlc, I l'lm~(crablt , Kl•Jce111,1blc NM•C'011\·C"11l:tblc IX'btnlutt_. o( l·a« 

Vtl111c: 111 INR I 100()
1
(1CI0(1c-l1;1 Nnl..:- v) 

t\\ 11 M11 
JI IJ~C'tt11brl' 202 1 H Mil!Ch !Oll 

11.JKX 

1,986 

J,7!7 l714 

J.?7J 

.ll,lU-1 ll.'189 

"· ' " s .. ~,111"m11e1 :!OZO, Mn. 1,,,:1CL• RM I i'l,lit:11 !i,000 I() )CIII fl-Set hol.~I !><'(ltftJ hslcd, g uaoinwcJ. s.cnJot, l:txubl.:. 0011-tumul~II\C, rmt'\l, pllllClJlJI pl(llC'~'l\"'II 

1111111.:ct lml. t',I, ft'ikenghh:. 1111111:nuvc11thlc <kbcnh11C'l ("'Mmk.ct I u~cJ lkb.:n1mc<1 1 MI.IJ ~mt.\ 1 ·•, h:1Hl-." fau: ,:tlur ,,1 Rs IU.00 \1110 (K11rf)«I ictl l1~h) 111\l)'l 
c1l't1. 11mounm~ co Rt 500.00,00,000 (Rlqlt"t'i fj\ ·t· hundmf t'NIU'll onlv) -, he t\"IIIUl.' ~,, Ou: -.i.od ~II I) S\•m;~ I "'77 lfa), (u,u, 2Q ~t'J1lctnbc1 2-0.10. l>CIIIJ!. d.ttlc or 
11llo11tl(nt a(1I~ Ml.I) Scnu I nnJ toupan, lhn) shnll b,; P")'llbk 011 1h,c .Sch\-d1tkJ k.c.,1.-m,11so11 l).,1c , c 1>1• m11111n1) ~111 111 Apnl ! ill.' Ir..: n11111u11 11.1)1tll ~hi.c.11,,r 

b llnkcJ ,o t:Ofl(hliOfl \~,~~ th, j'l:1)•off will be ii~cd 01, 1ht tinaJ li:..inJ 11/111: t,: J.O MJt~h 2021 lftdcntlfl<J 10 \(111 G--Sl-c', In~• oi,1k,! 1111cc 1" l)tl Ima) ll\mt: 1L1h• 1\ 
grc.111..'1 1lun li ... <'I I '" las, uadcd JlflGC' :rs (Ill m111al lhlllg (1;11 1!1 IC' l'J Scpl"mlxr 2.0lO. dll: tmqKIII rA\•· \\Ill be I) ~u11 .. f) fl If 11.knnlkd Ill \'\".U O·St,c',-. hl\l h~1fc,I 
jJ1tt:t1 Ai i!'lt fo1.tl lhuii-; J.ut ,,. lc-~stl,,w ot l'1lu.ll to .!S•, o( us laM lttiJcJ 1l1 ICC" as 0t1 mtllal ri~m1• J.-1t. llw ,cl)upttn 1111c ,, Ill ~ ,.e,o pc"rC'cr1t A, JK'' 111< \ tlhl(r, 1c1,-m 
m ll"'-Jlrtl t1I , 11111:.tmn t\l Ml I) :-. i:m.., I , IIIC' r 111tmb1b l\ nt1,c1;1111c11c,• or.;m.11 an ,..,,1c1M Cl.''1 l111dcd jKl~t'. ,11 11km1lkil ll1 },;111 i-1•~\:( On lill/11 lhmt.1 d111c bc1n1t kt:ii 
th11n f\l c-,11ml 1c1 !\• ... , II~ JH,t lrn1.k'd pm'(' (111 111111111 11-.0:tl di11r) I\ l 't'U k•I\ ' .snit lic-nLi: the , .-111,r ul 1111.· u ph<m Hltl'-J1t,•t\•1t .u. l.C'hl 
11111 Ml l) Sct1c, 1 wus h~1c.l,I an BSE l.1n1m.'\l on I l Oc10-bC'1 ~(f!O 

S 1•t•u r11y ln·m, 

Ml I) ~knc) 11,,,. Sl.'CllC(J 1iy ('IICh nfl}I(! folll)Mllr, S\"\'UOI~ Ill f11\ 11,n UI 1h,• lll'll\'11111:1(' I ,m,~ 11,ulifnl)! 1111 11,r 111.'uCIII ol 1l1c lk-lK:rn1.1,c ttol1kN) 

,11 I1111111-.l n<l11.snc t·h:ugc •c.iwc,cJ b) w:i.yM ,1111rl(t 111011t111~\' tll)Cl1.1t.11111t 1(",'("ulllc) 1111,mn 1hc1C11Nnl 1;1n 1lit 111ggn:-g,itt• lc-11~nblt: 11,c. ,11 ap1J1u,mu1M\· 9H,l00 
Sq l'I 01 IIM-:.11bou11111 btd!J1111!-t' uu 6. 7 .i~ $ o(CrnuncrtNIC Y11tn"'ld11 (•llfllO>: . I 78.$6<1 ,<1 11 m butldmt; no ft, ll)pl\'\ 171,71111 ~ n in hmldm•• n11 7 11ud 
ttJ!SH1).\ 12 1, IJ2 ill lltullilllj ''° IJ) 1(1jl:CIIICI Mlh lht prCIJl\)f'lll)flllk UOJI\ l\li:d n i;hl. hllt 411<1 1111\.'ICSI III lhc ,1ooonlllly dcm111caml bind adnK'H.J11fUI~ IIJll!fll'fllll!llcl} 

.2S,) I ) ill mlu (Ill l\hiU1 the 1Jul lhrcc t111thluig ,u:, r,, ., tullt 8 Ulll of all 1110111: p ittts 1111d J)al\"CII 01 h1r.icr falid Or( t:1111,''tli:", l)'lltjl l ltd tK'lllS m \.'111l1~t' 't'trnwn,lit, 

l o1luk.:i l l:l\~h, I )1J11d .,m11: ("'MmlJ'lWl'tl Vmpr1hr\ ') ,11 Ml 1>:-c11c.\ I 

b) A clw11gc on 11.c ("i(fOW ~(('OU!)! I" ,,ti1ctl IC(CIUlbltJ <-r'ttl( Montti'@¢d 1'1(1f!C111c, o( MOl\fll. , b.1fl b(: rccc,v(d 
i!)t 'm1• •rnl l! l'tll1Ulllli..'\'l l'M'.t111CJ by MHl'l'l 

lterll'mptl<1n lt'rm"· 

U) Ml,O :knc• I tu'C rcd ... -cn1111'Jc li) \\/1)' vfb\111,1 Jlll)mtnt J I lhC' c11<l l1fSn d!I\'¥ r,i'lnl the dt11c ol'n11orincllt, ' t' l'> Apnl 20:!:! und IM.'n11J 1tt) 
ii:d 11.S ,um-m borrn\\Mlt~ :11 on l1 D«t:mbcr 21ll1 H~ICI 1101~· ~71 

• t~111t"'" .s.h,ill t,c uir..1u!.ed I.I) ."lj bits Im C'H'H' 110,~h ..t.i,,111:,1;,1-'c h~ elk' 1111mg I.I) 1t1e c.·1C'lh1 k1111nu Atl.'J!\) 111 ~1,>-e 1i111111t IJ 11111:u11k ,I 
••111k• Ow c·m1p1.111 ,h.111 IJ~• 1k·uc.a.)'·1I II) :!!t ltp~ liu \".o1\'.11 " l'l:taJc ! he hh--t..-.tori .sl,,.11 hl\l' 1hr t1i l11 In .~cdcr.11~ 111\ Ml I) '"'IICJ. I ll't 

II Ul"A;UIICl'IC\' or11 lllal'll llll!JI\' 1C'dcmph(lll l:\ l)llt, lhl) l}cll\,-1\111t,• J IU\lCl' m.i~. lt.) l\'\,llllll) 11111 Ill~!> tli..11 l l• ( lltin)t lYllilllC:S.( d,1\$ O(ll(\C 

I" Jt'dc~m II\ I\IH 1111,tic l)l:-l,c,111trt"' lh~n l'IUl~l;#n.l11Jc h) r•"'"ft an iOUUUIII rtpul Ill tht.! IOI.ti m111• l.-lt11'> n1Jl.!1111t1um athblUII 1n 1c-•i:,.:t:1 



+\IINUSl' Act. HIIS li'' t.~!', l'A KK~ 1-tL I I 

llN:IWHt l 1111,1.ltlJOtl.l 
C:ondt·n~cd t·o11 ,0Ud111cd f hmnrflll Su,1e11, t•111,, 
Nulr.\ II• An·ounb 
(i\ ll J1111 11u nb ht R , miihor, u n hm: Ulfl C'f'~i.w l lllh'dJ 

hll h1 Dl-ct•mbc:r 20:!0. Mutd"111.1Ce Ou;mcs'I PmL11, Khl I ,,,.1~11.1,ikJ .~c(.ua-.1 ll~1c:d. ,c:11for. lilX11ble t1ot1-1;u1t111lam't, nrn .. -.1, 1cdttm11\1li:. 1am c:ufM'.:111\lh' 1kl1t'11t111('~ 
(·'f,JC-0 Serie, 1'1 hJVlnlJ fnl.'~ \'ldu,: <11'Rs. 10,1)11 OClO (ffupct., lc:n l11l11!. onlr) t:i1d1, 11m1mnllflg l.o R.. lOlt00,00,000 (Rupco 1wn hundn.-d tum"'i nnly, "'-.th II l'l\llJ)OII 
UII( <1( O 4Y\. J) :I, l~)•ble <1m11m1)' 11('1:ll!Ulill!I fl l'lm 1bt <nd o r'""' full tlUllt1C:I Imm the d,d ,: (Ir i, ltllllill)HI 1,(1 JI Mlm:h 20.21. v.l1h 111,t rou1,o,1 p:\)'11K'l!1 (Ill lhc 
:itlWultd mkn1p11on d.ak: it 16 O.:«cnber?023, '11u; t.:nu,c ol'dl(' said NLD Senti I ,,. JI'! mnn1l,11 l11,111 n 1>a11mb\:r l OlO being dAtc Qr ana1n~t0 

11111,. Nt.:l) Scnes I \\·a& li!IC'd ml ASE Um,led (lfl 21 l):m11bl.'r 2010 

~f'l'tinly ll'n lH 
N(.'O Scut") I 1.11c -.1"(:t11cll lr,· ('nc.-h 111'1hc ru11i11,111 ►: 'iel:m1n m liu \ilu l•l llltl fk!bc11turc Tn1:sh•~•t11,llill11i fot 1hc bct1e1l1 ()( the NCI> Hulllc:1)) 

•) Pust 1md c'<cl1UW(' <h11rgc T<g.mcn:d b)' w1y or,,1111,lc tn•)•'C'l.l!(' 1111cl1tdmt: •~·n:1ml1l.i, iu1s.mu ll1e,d 1uml 1)0 1111: ara1,rc11111c k~bfc fl~n of11J1J1mx1rn,1dy 414,$9'1 
Sq Vt, ,,r 1hc1obt11.11, In bt1lldh111$ no, l 11nd 5 orCommtrionc Y('1nw11d11 (UPl'lll' u .:•<K• k l d m INuMuw ,m I ;a1"I na,sim:>1 )71.J«I 11'1 tNuld111p oo S) tot11:111er 
with lhc proponionalc 111)(1wkkd ri@hl. l ilk lllld int(Wj,I in 11)(' notlonall)' dcmnrcatcd l1md ;,Jme;,i,11111\ts .ii1111u~11nulcl)' 1$,2M ~ mlrl on \\Mch the iald h\ O 
l1111l1lt1'J', no I ,tnJ S, 11111 u ( all II~ 111cccs !Uld 1~m:la: O( l,11~1 hmJ d1i1 at( ~i1u:ued, l)'irlll ,ind bi:inl!, 111 V1ll11i1.e Yc-mwui1l11 I 11lul.1 1111\'di. l),su,ct Puno 
C".\lml)\IIKC\I " " 'lll'lhl"'\ .,) u l Ni 'I) s ,:1111< I 

b) A th:Aft~ on ,,1e t.,,'fOW IK'fOUfll in \\h)(h r<f."C'IVC!bki of1!to: MClflt!l'~d PlllJ"'' II('\ ) hall be IC'CCIVC~I 'WWI." lllld c,~cpl :Ill)' t'Ollllll<M'I nrC'll lll/11n\Cn1111C( dl:UtjCS 

1)/lfAbk IQ MIIOl'I. Wllh f('jp!:.: I 10 lhc IUIIUll\"lilln«' o l'd\C llHM' lll,lg_CJ l'IOJIC111() 

t') Coq~nm.· ~Wlflllll,'C" C:X\"(Ultd bv MU.1'111 

Htdt"• l' lh,m 1erm, ; 
:1> NCO S1:tic11 I nri: tc\S.:(i11;1bl, b) \t~) t'lf'bull~l 1~1'1)'lnl.'114 fll 111~ cuJ ofJA ,nnnlh, In.no 11-,:- 1.i,11~ ul nllutmrnl i ,, 1(1 Ucc11mtie1 20::) 
ll} lnlc:r,""I 11, l~)llblc (lfl lb¢ la.!-1 WI)' al' c.1cl1 (m11nc1fi,l 11u.,ncr j11 n )~:If jj tllllllljl fram ) I Mnrth, :!:ll?H mmt IIIC' :i;d K'd1d\•1l 11,. ... km111111u ,L,b.r 

r) I h11 r(tu111.10 i:b,\II be- wdc:sscJ by 2S tirs li)1 c\'CI)' 1101c:h ik>,,n~rad" m Ilic: niun.u t,r the (°r~!I l(1111np Atcrn;v In c,11"1C 111lmt: " up1~11ulc:J 110~, iuly mhnt• 
1luw111cnid~, Ilic l'1111r1u11 ,l,:tll hr da1crt~1' l,) ?5 l11li for t:w..11 111.IW'"•IC-
d} Vr~m m·,·111t(Ul.'l" c,l' t1 m1111d11t<uy 1cdcmphvn t\'(l1l. 11,c I lrl;bco1rne I ,u~h~e mny. i,y 1S$U11l¢ 111'M kss tlum JI,) 11tun)) biumcn d11yi• lll\lll'<" II\ 1l11: b"ut•• tl"itmn• 1IK' 
bsue, I i► t,'tkcm '" fi.111, all ,he ckbl.'fllUR'f dwri IIUl'Jtu.m:hng ti:.· 1111) 111r, am nn H)lll11 ~•(p!ill hi lhc lnJ,ll 111.1ml.1ltU} td!l.11111111.lri am11uo1111 '"~r~·~ I~, CIIC'h Jd"'IIUIIC 

(ml In Mmrh ].02 1. fl.lrnd,;r111w 1-tFrl' l)'iUt'(I ),7'i0 IO \'CUI (j .Sec h11l. l•1.I !,C\"l•t:d. hSl('d, ~i:,uur. la\Jlbk, lll) IHIUllUl:m,~. IA\~·d , JN11~1rinl 1)11'1«.'i."INI n1111\c1 lml;cd. 

1t>Jectn11ble, lll'i!M'Oll\~H!hk dc:IIC'!llttt<t l M1:11k1.'1 lt11\.('l1 lkt11:in,11~•i, Ml ll "i1,."l1r, 1") l1;n "'I' fat e ,•u.lmt o ( k \ IO 00,()(ld I lhlpe!<"' 1c:11 l11U1~ l'lll)'\ 1;11.:h, Ulnt!Ufll!llft 

lfl Rt 375.0Q,00,000 tlll1IX'\'"S 1h1,~ hunilr~ t(\ '<.'lll)' fi,c 1;,01e, uril)•) ·n,(' tC"mur t1fUu: 1m11t Ml IJ St:uc.-..? 1s l~ llltWhk from 18 Marc:h ~Ol l , bl;mil d111c ~, 
lllfollll('lll gfll~ Ml.I) S.,:r!d ? :inJ i!OIIJIOII. 1(;u1y ihall ho; r11)•1lblc on IIK' Sc-hrdulc:d Kcdt'11lj'.IUOll lbi1c Ii:" 1m 111;1tm,1y 1111 ,., MA} l:Ol,1 nlf (\hiJIOn (M)ilff l ln~IIIIC 
4' hn~c,I 10 , 01Mht,on 1, lk' IC: the il:1\•->ll' v, 111 ti\" lh:~I au tl1c: l'lMI n,mu d111c j C 16 Arni :!IJN Ir 1Jc1111lkd IO ~,•11,1 (I.Sc,.-., 1 .. , 11n11Jcd 111h.c ,\.\ 1111 liii.,'11 fl,ing d.-u: ll 
J'•c.1ll/1 111.111 .!.'i'tu}I 1h liht l rn,ikd 110cc ti an 1flill l l h\uli; J,.tl! I c UI M;uch 21.lll 1lw C:Obll'1tl ffll C will bet, M•• IHI II 1tk-nulu:II ID ,1:111 ti ik'-, l.1\l ll"1kJ 1i11<.c 
1,h nn 1111;1! ll~mr 11,IIC' ,,,, Ii:-.~ 1111111 lll r.ri1111t In :1), • .ii ch 111:.1 IM1.k,I IWICC! M Olt 111111.al fh111111.1:lti:, lhl.' coupon Ill!\." \\111 l,\c /(IIJ pt"Tl:t"l11 " " 1-.:r lhl• \ ,lhlfl'I, UTIOll m 
fC'IJ)CL7 m \Ill m1 ►1\n ur1'1oc Mt I) )e11r>., lhc IMnh:1lnl1I)' c,t 111.:cm1c1a.c ,,f \111d, a11 c,,iul (l~,l trn.d~il p11,c- 0(11kn110,'il IO ,~i\t (; • .:;~ .-n 1111.il lhm1• ,I ••t l'C'11111 II'\\ 
IIIIUH"r c<111ttl u, ?5'•orn, l1m m1ded pr1C'.1.·011 m11111J 0'<n•c dntr) t\ 11:m,,rc: 11rnl 11C!nt.:I.' 1hr ~,1l11e ul 1lie up1tu11 '-''nA1JcrcJ n, 1.eio 
llu• MU) S«-1cs l w;u Hm4 M ll~t l.111,ucd on 21 Mau:h 20!1 

!'!f'ntril, IH'ltl\ 

Ml O Sar1c.1 l Ill~ SC:Ctlfcd byc::teh o nh~ 1al1<1w1t1l! M:CUfll)' In l~!\OUt oFthc Oc-b,:nnu~ 111.1i 1a: thuldmtl lot thc h1•11eh1 u l tliu I )t:l,c:ulmc I h)il!C'n • 
11> l•u\l aml t',,dll)M! \.h,1111"' hch11• 1,,n:,11cd by 1.ui1 111 c:~utl,lbl~ 1t11Mlt•:i$!c on lhc ,tgglel!,Zllt: 1t:11111bl~ Ut:t c l Jpp1ri,11nn1dy IJ.'11.4-1:;t S11 ►I o, !lw;iu-,d10111, 1t1 
ltmflh111•\ rn~ 12A Aud U(nls or llwhling. 12U or Mndh:a.1,111, llyd.-rib:id (llj)!)IO'i t?,69.140 "11 1\ an buddmu nu l]i\ 111\d 111'1'"" 1,UJ,lUJ s..1 11 m b,u\duig no 
l}U) ltit:"'1l1C1 \\llh Ila• fllllJl(Ulmrnm:· 1.111drv11k,I 11.Jlhl 11tk .aull mltinl m 1hi.: ,iuuonnUt ~1.111.111.<11h.l l111~l 11(11114;1J1unng lll"IWi~~•m•ltly Al itil' "'I uu,. m, "l11Lh tbc 
aid 11\"\I ll\nldmt~ 110 f!A ~nJ P H, oul ufnll Ihm.,• 1•11«► t1u,l 1._1,i;1:h, \1f1111g,rr J,u)d lhllt :llC' t:1t11;11!N, l)lrllJ ,1111(1 bcill.<J Ill M11ioll~pu1 V1lh1i::c, lkulm,::1111111.1II> Maud.al, 

Rangn RC"dd) l}1~ ric1, 11) dr111b11d C"Mo11w-1tcd l'•\)1JC"1t1c-."I, fh1 Ml I> S.c11uc,, l 

b) I m11 ,:.nli.11\J,\ cxdt&Jl'I'( d1:ui;c i.:ld1t.J by \'IIIY u(tl h)f)Oll'IC('l'IIIClfl \\\ ff the I l)po!hc..-111cd 11,,~1llt'-. ol Ml I> !\11un .~ 

c) A dun1«- 011 the c.'>,'.1111.,· 11cc:out11 01\·:itt•J, m wlud, f('()1t l\'t1l1k~ o( 111\: MOr1j.pg¢d J)rOJk:nlN ot'S11J•dn, ~h11lt 1~ ft«h,'d, ~vc: ,in~I t'\C(pl :,nv c111mmu1 u,c,, 
naimtvnouCT, lung,•-. JIIIY!'bk 111 ,\11111lrw with 1c~1-••·• tu ll1e u)nmkrnmi:e v(lhr tnl,t1J'.&ft'I.I IKOj)(lll~l 

J I l'Urpt►rnlt j'.!UIUUJJll/0: CXt"C11tCcl b) S~1n(IC\\' 

lt ~•l.l trn111lon tC"rtn\; 
!IJ Ml.I) Scn-:JI'. .2 Al'C h'J"m.Ablc: by \\Ii)' ort11,1il1o11lQ)fO(n\ at 1he end nr )ll n,t,nllt\ fnim ll ie d.ilt' 01111!111111~111 1 c 171\·1:I) ,02:,1 
b} T ht Ct'lupon ,1~11 be 111Cr\'11~••d by H bJ,s ro, \'., •c1y •l(lldt Jow11t:nt1k' 111 1he 1111mI: by 11,l. C-11:J11 k.nul~ Agcnc\ In tJ1to1: 1,11111)1 " u1,irn1d.:d Jtltt nil) rni11111 
1.1own»1;allr. dw Coupon Jillll be t1.:c1ca~J by 2$ tirs for tl!C'll uri.:11ik I he 111\'t')IIII~ ,;hnll lta\'I:' 1hr 111:ht lu ,11.ct'.'lc1111r lh1! !1.·111> Sz1m l 1( lb( UUllljl Ii ,10"11jlDlkd 
tO I\ I 
q lJ11u11 l.!i:t'~ll ftUCCI Ill II ltLUllfalOt)' icdt1np11cu1 t'\'C:fll, ,nc IJrc~Ohllt l'nu,:ti•i: 11"1.t), t,y l4!1UIII~ 1,01 ltJJo 1ha11 3U l1hmy) hll\11~)\ ' '")" IMll llY Ill lilt' ~IIC'I m1uu-c lhl! 
N,llCI lit 1r1ICl"III tu hl11. 1111 lhc 11':-bruhlll/!I 11-.•u uul~t!milu\i; tJ)' c•;l)lllg Im •m"ut1l c:1.111JI le, the l(t.\1ll 1!\11Jk.lllOI') r~1np11e111 111nount Ill IC:s.jM."d nf ('.-ch I )drllhll(' 

' " ) It• M,ucl\ ?.Ct21. Miuib-Ji.K\: Kwmu.•:.s r,u1:, l<M I 1i~u11J 7SO 11ccu1td. llsU.'<I. scfllar. IJl.,abk, t11Jn•cumulau,~. n1tcd. 1..:1kcm11l>k, 110JH.'OIWt:t11lt!c Jcb(:111u"'" f'NCU 
~"~ ? .. ) h;Mng ti.ct "ltlllt.: c,rl-l.$ I0,00,IJOII (KupcC'- IC'II IHl. ln mil,•) C'ffl:11 1unnnulutJ' tu I(( 'J",00 ouuoo HtUptd SC\1:IW)' fiu• ,,,wu (lt1IH \\!lh II C\>Ul,'011 IJltC of 
t, 686111 .. I) ll 5111y11blc qua111·1I) bc.·11111nn11 from Ill(' ('!\ti ot' firs, run (ltlill ll'I fi'om 1hr 1l11ic r1l 1.1lll)lm1,11111 (' JO ltm~ ;!(U I, \\ llll 111~1 coupon J>;l)MCI\.I Oil,~ Jthcd11kd 
r~n,p1l<111 d111..: 1 t 11 Mny l0.2-4 'rllt lt(illft 0 (1hc 1aid NCO ~tlltil l tJ )8 momhs lr(nn I I( M111ch 10!1, hcn'f' d;itrcd 1dh.t1111ml 
NCDScnc..t:2 wu lHml (lri OSI: l.lmltcd~ll M.u.:11 lOll 

Strurhv l<'MII) 

NCI) $(nu ! ari; $CC'uml b) ca.ch or1hc follo~ Ina ~l.'\lnl) Ill fil\'(\llf (ir1hc l)ds-ntmt 1111,tce fl111!1h11t~ l,u lh,• 111.•1 .. hl 111 1hr NCU floldcii) 
II) I il'SI a11J ('M'IU!ht t hnrtw beini; rt-jtLS.lt:ltJ ~· \\II \' 01· tlulJllt: 11\(111(!,11~( (lnd11J1t1t1 l~Cl:t\'nbt\'$ llttSUlt; thctl:'fnun) UJI lh( o11:t~n·1~nlc lt<Jl \llWi: .m:·n lt l'•ww,uu:,ld) 
hi 11◄1 ;\11 ~I 01 dll.'t<.:1bout1, 11, b111hhn11 nu I UI (.\"fnllt~l/.1,,nc V\"l.lhll\i.a h>IJ,(l'-:1 \'\llh lhc p1~ij!mllOOi1I(' 11llJ1\IJCo1I 11~ 11 lllk IIIOIS l lllf'J~ m lite n11hu11,1II) 
,l1.1uu1cJ1tt•J bmJ udmc"'-.u,1u1• ••1•1•Hl\lm,1t1;h Y \(II Ml 11111, mt nllic.li lhl! 11u.l lM1ld111a, 0111 01 WI lbo•c pt.:«-• u11J l":'lttcl• or larce1 l.iind 1IU1t flt(' 111rnm·d. h •mJ' u1a l 

ticmt: Ill Vill,tj~C: Ve1.iw.11lo\, 111111\a 1111\Cll, 1)1),tm:I l'••u,'! I ·'Mi111tw•cd P,,,,11:11lti'") .,. NfU !ltfl,-s.!. 

b) /\ <hn11!"' (ltt lhc eSCJO\\ ll«<Nlilll m be t,.:111.:d. m \o\h1cl1 r-,-<cc,nbk; of11K' MClr1}lat~d Pwp;;m,·-. ,hall Ix- 1n·c1,•cd -.11v t< iuul ••-.ci!I~ All}' u111111hm .arc:1 111,1m1m111~c 
th.:1t1!h j:lol)'ilhft: 10 MIJPJ►l \l,llh h')l)C\I In the jll,1\lll!;"UJll'I('(' 1.1f1~ 11101'1~.tt,'Cd p,or,crut• 

c-1 <.'orpo1111c t;u11nmtcc r~m.ucJ II\ \ Oi!Jl'I 



\II Nll.'~l' ,\ C t: IJV~li~J'.:SS l'AHt\,S Ht:IT 
RN: INIRl: l'l'll?,.2()/(IOJ 
( "lmd1•11w d f'fl1hull11111~1 fio1u1rfo l Millt1i11'1'1b 

Su1n 11, Ai:n urnl\ 

(,\ II 11mou111, in lh, n1iUl011 11nlc,, ol ht•rwi,c ~lt,i('il) 

Rcdc:111 p1lo11 1crnb: 
11) NCI) Sem·, a 1t1l/ 11,:d l'.'f;m111dc l•)' way " fbulli:1 u.1111rymc:nt 111 lhc cmJ ufJH m<101hs fmm the dine Of"AII0 11111:n1. IC' l7 Mn)' 20:?4. 
b) hm:1u 1 n- puynbll: "" tlw las-, 1.tuy ur('n<'h limmc:QII <11mm·, m • )'Cat (stn111113 Ihm• JU J11111:, ,!.021) ,whl the s.c:hcJ ukd ftJcmptiun dJ !C: 
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~IINDSl'An: II USINESS l'A RKS REIT 
RN: INIREIT/19-20/(11)3 
C.\ 111dcm~('J Co nsolid111c.cl F"inanc-i11 I Sl111ements 
Note:,, to .1\ f('ounts 
(All :uu ouots in Rs. million uolf..sS 01hcrwist' stated) 

43 /\SSl'I Atqui.dtlnn 
rh~ Mindspac..: lU~:1 I' cntt.:n:d into :ihurt.· ucquisition r.igrecmcuts- with sh;1rcho1dcrs nrk Asscl SPVs (rdc-1' ru)lc I ror list or 1hc.sc SPVs) 
for t1ct1ubitiun of lilum:i; or th..: A:;:tct SPV.s In cx<'h,ingc I Or th!J units or Minrls1,:,cc It El I. Ilic nct1uisition was cf1Cctcd on :Hhh July 2020 
t··1\ c4ui:-i1io11 l)<lt-:.•·). 

lkttuircmcnt:. of Im.I AS I OJ up1>I) 10 u 1rnnsoc1ion in which nss,·1.s ac<,uircd ;md lmb11iut.-s us.-;umc,11.ous1itutc n husln ... ss l lowc\'cr. fttlrU 
B71\ u11J B7B (If l11d AS 103 allO\\ an optional cc.rncc111nuinn 11,!st 10 1>crlhrm snnplilied m,~c:-:.1m:nt ol' \\hclhl'r n~,111ir(!d sci uf:ic:tl\'111~ 

,uul assets i!- nol ,1 busin('~S. r hc con:=t·q11cncc ol 1h~ 1cs1 is llun ,r th1;• com.:c11tn1tio11 test i:- !llli!I , the .;ct of :1c11,•1111;~ and a~Si.'I!>. 1s 
dl.!1crmined 1101 10 be u huslnc$S and no runhcr .1SSl'Ss:11e 11t 1s needed. 

REI I hill' opted to upply oJHiu1111I com;c1111111io111,::,t in ri:.s1x:c1 orncqui.sllion 01'1hcsc Sl'Vs. Acqmrcd SPVs tu\: c11g.ugcd in lhc husihc-ss 
or n:nl cstutc dc\·du1>1111;•11t und h:·nsirig. Major assc1 pool of these Sl'Vs cornpni,;c or 1nvcs1me11l 1m1pcrl) uud i,wosmwnt propcrl) umlcr 
con:,,truetio1i. Boscd on the r,s:s,:s~1ncnt pcrfonncd. monngcmcn1 h:1s ck1crmined that :-it1bst1111tiul ly 11II of lh\' foi r vahl(" of 1hit gross ;ts:(itl~ 
\lC()Hir,:J is eoncc111rn1cd in invt.·slllh!nl propeny nnct 1nvc1i.imcm properly under co11stn11:1io11 (ioch,ding 01h1,.•r 11~~11( whkh meet lhc 
dclinilion or group of simll:1r ictcruHi:iblc as.sci~ as per dcli111t1011 1,ro"itkd in pn1'iJ 1370 ol' Ind AS IOl ~m;h a."- llwc.s.tmcm pru1x:r1y. 
propcr1y. pl:uu and C()Ulpmt.·m nltuchcd to these 111vcs l111cul 11roJJCrlics ,,1hich conno1 l>c phy·~ic:;1II) removed :111U UM.·<l :,cp1m1tel) from 
these mvcstmcnl propcrlics. without im:un i11g :,1~11ilican1 cu:-.1. or significant diminu1lnn In 111il1ty or l)ur \ alue to t:itlu,:r n:-:-cl ). 

Acc(')rdlncly, ncquisilion or these Sl'Vs ha)( been t1t·counlcd u:, n\.·11uisi1io11 of ~rou1> or O$St.'I.S nol 1;'1.lnSth1111ng a busm\.-ss nnd rcq111rc111c11ts 
In Ind AS HU for bu:-.mcss ,u111b111u1ion uc\.·01111ti11~ hus nu! b,:,:n .tppliccl 10 1hi~ 1nmsoc.11i1n llrn lt l.l I IUL,'i uccou11tl.'.d for the tnm>actiou 
iaS loltow~; 

I) IJ\."ntllicd 0.5$(1 pr linhilh~ ini111111) mcm,11r~d a1 ,m :11111111111 mlu:r duin cn'd :md applil.:d upJ>litubh.- :..h.111\l1lfJ:. Fur lnhinl 1111.::wirerul!m nl 
these nssc1,_c. and li;1bllil l..:s 
Ii 111:1111 ,md Mt1th1m:ry n:1.·ugni:tcd ul liii1 vulu\.· "" ,h:1,;1111im:.J h~ un lnt.lcpcndent \ ,tl1u.ir 
c. lkductcd l'rum the gross tnm:;m:tiuu 111kc vrt1,c g,oup u1;.'"qulred. \LnlO\ml re:cognl~t.!d m r..:'t1,cc1 ol Hems l1MctJ 111 poiul t,,, .rn\l (bl 
ubun· 
d. Allocat\•d the r¢sldual mtttS-1tclion price m the r-~m:unmp. ulcnlifiublc u.sscts (I c. I.nm.I um.I lluih.hnr.,-. \,hirh ,, re 1ln•11 hcinr d11.;"1ficd ns 
hi,c.'ill1tl'nl Prnlli!ll)' 1m,I ln\'cslmcnt 11ropcrty under con:,tructim1) bu.,..,cJ u11 thci, ti:l,111\ ~ rhlr v,1lu~-. ,II 1hc <1111~ ufuC\jt1isi1iun. urrivcJ ut 
by un 111Ucpc1uJ1;.•ol , ulm:, 

111c wmsacuon 1ms nol resulted tn 1c1;.·ot!,nition uf good\, ill u1 l'lll'Kain gJill In 1hi.; b<u)k~ vi 1h~ R 1-:1 I Non•comrullinµ 111tcrc:.-1s in lhC-~ 
~ub~idmrics lmH' u 1m:sc111 ownership inh:rc:.l und i:. i:n1hk•d to ,1 proponion:tl\~ xlmrc ul net usse:b upou li4uiJ.alion. I lh.•S(• n011• 
1;.·ontrolli11g in1c1t::.IS hU\ c b1.•1;·11 m.'t'Ountcd nt thti1 foir w,luc ,,o the dm~ of ncq111s11mn or th1.' SPV!<>, Fur this pu1 f)OSl'. 1:1ir \',thh! hM hcen 
1.h.-t,:11nined in riccord,incc wllh Ind AS 113 

A~ com,i,krulion for lhc n,-,:wt:,. ,1\·411i11:J. Mi111J~p,ll'C RFI I' b:-ucJ SS.fJG . .'itl,5X2 unhli m unll peke of lb,. 175 per unit tu1ttll ing hl R~. 
153.080 milliun. MlnJspu1;.'t' REI r has ulso lncum:d dircc1ly n11rlhn1:1bll.' l!"ipc:11..~s rn relation lo lh1;• USltt.'I nt4ui~i1io11. 11111ou111in~ w R~. 
23 milliun. ,..-:;-ulling in lh1.' 101111 trnn-.;;tc1ion price of R~. 153, IOJ oullinn. I ht· IOI lowing 1ubk s su11mm1l;,1: 1111;• h11al 1rnns,1tth>n price. 
gro._,; .; 1r1111s:;acti11n rrk,· ru11I 1h1..• nllcl(:mlon nf th~ 1r.uauc11011 pnce. 

Particul:trs Amounl 
(in rnillionl 

Purchusc 1.:vnsidcrntion 1,53.080 
Acuu1si1iu11 cus1:. 2J 
Tomi truns:u:tion ork~• 1,53. IOJ 
Issue once ru•r unu 275 



MINIJSl'/\t:t: HU~ INt:ss l'i\l<KS Rt.I I 
RN: ll'lll(t:IT/ 19-20/003 
Cunckrm:d Cumolitlntcd Fi1111m:i11I Stnh.·m\'nh 
Nutt:s to An·uunls 
(,\ II 1mwunts in fh. million unkss ullu:rwi:u,: s tutnl) 

-

l3o3<.•d on lhc ubO\lC WWI tr,ms.,ction price nnil n\Umn(!d 1hr th\.' other assd s nml liubilitii.:s ,,s:,umt."J. 1hc gro~~ 1r:\ll.oi:ac11on prle.:c is. ns 

tbll(m's: 

P:trl IC'ula rs 
Amount 

(in million) 

1'01111 Trnns:1rtion Pri('t l,S.l, IOJ 
Ll'!I-.S 01h~r A.::«:1:> •M.J44 
/\dd Other l labilltk., '1 1,570 

1\Ju. Non-Controlling ln1cre<1 9,247 
Cro)) ·1,·1111snetio11 P,icc 2,09,576 

na~i.•d on the ;,hove 10ml 1n1nlPac.llr111 prlc..: nnd ,tdJusllnc fru the 01hi:r u~-scts nm.l liuhilitic:. nMiunu:tl. thL• ~ros~ 1ra11s:1ction pric..-.. ls 
,1lloc.11cd n.s f\'\llcl\\.; ()11 lhC hn~i,· nr 111c :1lloc:mirnl c.-.:r,lnincd abov\! : 

Amount 
Pnr1kuhars (In millio n) 

l ,m1d frt 1,."l1ultl. li.:u~eholJ mn.1 
di.:vc1u1m1cn1 rigl11s ol' Land a:- 96.631 
1~1rt of tnvcs1me.111 pro1>i.:ny 

Boildintt u.s p11r1 of l 11vcst111cn1 
Dropcny 

88.720 

lmi.:~n,cm flrl>r>.:rl) under 
12.89~ 

rnn«1n1c11nn 
l>rl>J)\'r1J . rii,,11 illhl ~illt ir,nH!IU 

11..127 
nntl mhcr n-<SCI!< 

I olfll 2,0'1,576 

Dq >1'l'ci~uio11 on h:4Stholcl lruul. 1-iuilttlng, rlnm & m11l'lunc1y und cahcr u~scb Im~ been cul"11l1.11cJ ,,n thC" nbn,l' .,n,'1('11cd :mhl11111s ha><t.:<l 
l>n lhc buhmcc useful live~ or lllcsc u:,S-.:ls fu11 per lhL" ucc1.h111tlng po1ic) 

~ 

n~.,, --·· 
,, 

- 0 
* ~ 



M li~ IJ~Y,\f•~ tUl-S t,"\'t:81, t'i\lO(S Kf.11 

lll\": IN/UEI rtt ')-ltwtlfl;J 
Con,:hm, L'd ( 'on~olhlalCd Fltrnn<l.11ISU1h·n1t·nu 
S11tn 10 A ttOllllb 

CAii 1unu1111f, 111 H.'I. mlllmn unit•!., 111hr, l't 1w 11h1h"IIJ 

; 

(."01111111!.l'fl l li 111blli1k•, • 111t l'1111l111l 1•01nn1lt1111•11h 

1-'11rli1•u 111 ,s A.\ a l Alilll 

JI lh,:'"-1111,r , lOll l I M:11,h 2021 

( 'mlli11f~c11I ll:1hllili11...; 

CI.Jinu; l'IO\ ad:no,\1cd1,;cd 1, dcb1 m ,;;.-spcC"I or 
lnc .. v nw• l 11.., m;1U.1•1:,. (Kc(1.., ullfll I l11:l1m) c.,dudtillJ ,n1cl<:f.l 'IJt, Q). 

• $m1~'¢-T1L1C m1mm tRcri:1 note 2 bclow> JJ2 J,] 

C u.\ll>111s Jut) m.111':1.J (Rd cr 001~ J bch>\\ > J4 ll 
• .SumpdU1)' ,~ 6j 

• Dru~ 11u1un.n1~'CJ to 'l"d1111gan11 Stn11:' Polluoon <.:'onuu l U<Klu.l jj JJ 

f'11111h'l l tOff11ll i111\tlib 
h11m11 t1..~ um.,.1,1111 1JI' oontnu.t, 1.:.nmi,1111>: ht be c:,iecutcJ 011 c-.ap1t.11l ll!LCou;~ (net o l' ad\'llin«S) llnd not Jlft>\ ,d .. 'd for c,,m~ •l.91¼ 
(Rekr No1~•l l.,ck,,,) 

f\ott~: 
(Ill U•t:-~J>'l' X· "" ll.ll'pt'lll llll!, bl,.'('11 ll lloJ , ~,, A V 7010 11 licfm1· ('I l (J\) a1~•••llM 1114: IIC!llfllt)' ordt:T m1sin11 Jcmimd or R:c.l million 11nd \hi! ur pcnl ,,. s,cntl111t;. lhe 
~•omp•int h~J ~Id lO"* ffls 1 m1ll1on) \\llh a r.:q11l~t 101.IXp 1he dt.'10111"' in 11l'l:,·-1n-.:c A-.1"-, l11u,m\l l11, " cb~to 1hcrc-1s oo dcm.and oo,1.1nd1nt: 

1ti) t,:, IU I • \ .',u1mujenl l11.11h1h1, llfl(, t#l11111llum ,1:1,,,,.. Ii! AV '1H.! 1 J ht t\ y 'lll l!? 10 (1)1 \\ tuch l 't1-rnp:u1, h;1j flle,I :i~.)I.• ti.:rcw en 1;\) 11@"'!>1 \lr(k."'I .. lHH.11,•, 

~-c1.i1an MJ.1)) , I U )l rend \\l1h l>l:t"lmn l ,Sl;\ of 1h~ Atl ~•,mt~<:-mt.& 111.- i.11\11ltmu11-.:c nf 1k:1J1.11'11,1f1 111Kk•1 :-1..'C'lmn ~UIA ()I' llK' ltlC(lQ'nc 1n"< 1\c1 1%1 fk 
t'om~ny l:i ~'11)1:ful of :1 l'ii\C11,irlibk 1.11.11t•onw: IOrdwi;c Au1..-ssni;cnt VC".1r, In t'l>e ,,1 un1i,,·1mrahlc 1.IL'l.'1,1w,~ 111 :11tJli.'..tl lilr AY l()l l•l l 14) AV 1U 18, 19. th~ 1-''< 
\\i.lUIJ b~ p.1ynbk IUIClcf TIOfm.ll tax :.00 hence. MAT ntdH ('UU(OII)' IH')tl~bll! wnlt ,1,c (.'qmpimy " '" "" l1111l,:, he itu1la hl l" A')." ,esull, 1n a!W111f)ll ll" 1100\C: 
~(1u11ngcul ha.h.111) , ll\\.' Camp;in)' "011ld r1t,1111r~ 10 pll) ~lll{)J\;lt lit.x offb )l.b m11Um., \\ t I AV :!011~:111 111,d i\ Y , u-,11. 'I I nic,-.: ~\':11-. "''c 11ul Udl.kf ltlil},11hml 
h,.,.1111,,c du11111t thbc ~c-.. ,:. th..- ('(1111p,lm• ll;t.l uUhr.td the MAT ,:rc:J11 11\'Jik~ t!umia AV 201l•ll to AV 21Htc.l•> lli.: ,hMillfl\\ .m~c c,I dcdu1,' h()li uodcr M:~11011 
801;\ ro, 1\ Y~ 1UI:! I~ 111 '"'Olk- I"' by lhc lncvme ht\ dc':p,nlmcnl \\ ii~ b,1.1cd on the OhkT (Cl'!' ,:;ulkr ,\ V 201 l•ll 'Mllo."R'1" , 1m1!111 11\';llllluw·.1111•1• \ \ ,I \ tu,1lk• I he 
('om1,..ny l1t1d ,:~11lkJ1&;,.":.l lh< )ood Ullkt of AV ;JU 11 I? 1~1011: 1hc II A 1 U11, lfon' blc l'IA l ,ktc lb ocikr dlt~J 06 U$.!Ol I allowed lit~ oppcal III hmrnt 111 lhc

Com.p:i,ny b)' c1uaslt1ni: the: dt:MIIO'\\'llll'll'C- mn,(ko b)' tht; ' lll'l;lt1~-t11 '< romhuM)' 

for/\ Y 1009-10 1md ;\ V .:010. 1 I. !nrornt: \II'-; C.K~ Oil 801/\ (1,):11IJ0\\tlnC<.'S !Ill" pcnd11~ w11h I hm' l!lc IU' ul l climta•-1 bn~QJ on appc;1l llkd h)• lh< J.:p11runt:n1 
.11\-'lill',I 11..c I l"/\"I • ll}Ot:tllhlld fthkf \\lit-.:h \\'(I ~ in r;'I\OUr or,~ C<>tnp.l"', 

~1,,~ t\J Ill I\, 111 

JI uvi:1:mb1,>1' :w11 II M.;st,;lil021 

,mr1•1 
!\utirJi;.I.\ 

lnlmw 
"-Kl I 
A,, ,._.ndo 

,1111•1'1. 1 lhc SPV liib ''-'t't·1u•J ~ lll'I',· 1..,a111t .. nd JcmanJ ,-,11("_. 101 ui.:luoon ,n 1,11,!lbk \llt.>C ,1maum1 h.'\'t'1,'t'd a-. l\'1tnhur,-cmr 111 ul d1.,1m11y AIM! :&Ill~ 
ctu,,t;~-s nnd akm.,rn,1 '1~'1 \ ' lct 1w1; 1lic1e un ul' th Vl ,mlhon ""tl1.1J11~ appl1rabk 11111:1dt nm.I 1x:nnlt) ~rv ha• nlkJ o.r,rcor,nn1c r~;)hc~ In''"' ,l,nw um,l' ,mJ 
demand nn11t,., 

S1111Jrw : Dcn\fnld for Nu111'1y1n,:m c,r kl"'k..: 111.-.: <111 rc1llin1 or n1011n 1nd c<1mrimc:nis Rs 1 t-.h!hon nml l>e111o1n.l I(" lntc,-c:n iand Y<:n:ilt) on ;u;wunt <1(\\'101111 
tl\<nlmcul u rc,cJII ohctvkc uu: ft.tl,1 011 IIIIIUI scl"\•i{'o n,, 0 mi!lk'.)11 SPV h:u nk'd "" 11ippc1dJ wuh CESTAT:nld m"Uc1 1:, pcrnlmt;. 

ln timt'; 1)1:mJn(I (()( Non r :.)1UCfll ar,c-1'\'I«' lll--'( cm fCMllfltl or lit0\111> nnJ t't1111JMl1l!llflt K-. 11 nnJ l>c•ni.ni.l f1l1 S<:l'\'l'CC' 111., on d«lnt.lt)' and WIIIC'r aod lfYC\:lllllf 

:auilmt:ul u rc1cd11 ohc.n I« Ill~ J1.&1d on mfl\lt ,~f\ict:t Rs."l l. Thi: Sl'V hllJ Iii«! an ap1,c11I~ w11J1 t'M; I A I 111n1.l m,11t-i1 •~ 1~rnJmt; 

,,a,rr O\·in.1md for Non P1t}nlCTI1 of sen. lt,"C Ill:< OIi n.-ntma or f l\llUI\ (lllli ~'1JIIIJ1tr1Cllh lh l;\(J uulhun a ,td lkm,And rvr ~~t\'K~ ti;\ \Kl .:k«rluw and \\" l(J ,md 
hrt.llllll l\ .. llnwn1 01 (n.'d11 of $Cr\o'l1,"< Ill"< flaldon 1ntM,ll 1mu..:s Rs IJ} mill.on "iV\' l1ll\ filccJ 1111111,iie.,h. w11h ct.S rA J'" 1uw.l 11\IIUC:t U p."IKll.11,1! 

A\':1t\'.1•do : C11) The srv ho, ,..-c~,,~'tl :in (lfl,kt datt•d 31 J1moar, 1\113 11111:.i nm,r,:11 t" 11,r; C,mnm:,.\1uoc1 f /\1)fll.•,1I,), -.1.111fimm1u llK' wn1t.: ' "" J1.-malkl ol' 1b 1 
nu Ilion 11:,rluil!t1l1 ilppUcablc int,·NJI :iind ptflllh\' 1h1."fcon1,1n ti:-111111~ o l 1m11hJ111hk 11ro111."1~ 'ot'n11,I"'- 1nun1k1,l lu trn,mU. dlldWJ' ll1t- ,:£nod /\pul !d08 10 M;,,.1cl1 
.?lll I n i~ l ·omiutl) h,.- likll an ,\pp.' lll b.:ror~ th~ C:u\\.Oln). ("r,111 ,1,I I 'l(\'l>t: ~ S-.:n n·,: rQx Arp:11111~• ln\'lun,tl Ilic m.1IIL"1 ,,. 111,•1\i,1111t: 11\l1mhL.1tM1 

111) l•m ti!\• 11em!ll AJ111I '!Il l I 10 Sc11tcmbd ?011 the C\,mp:'lll) ha,- l\'C\.'11cd .1 ShO,, C:111i1c- -. u111 ll\.m1111d NOUCt: Qiucd n Cll.-11.MK·t ' Ill! nll~•llml~ 11011 1:i.1)-n1cn1 uf 
-.m 11,'I: l!h 1ll H) t n11ll111.i (~"lu.J1n1i .appl11·.11hlt: mh:,1--.i un.1 ric1111II\' ll 11.·1conl un ,~ulu\t; 11f itllllkl\ ;1bl1.. tKops.•r1) .en k;,.:\ ph)\ ltkJ 10 lt.'rt)n1, The l"111nr,;1111, f11n 

fikJ ti~ lkrntkJ 1t:ph• o" 24 IJ1t\"Cnlbt:1 1UI" Nu fu,th1."1 l"Ol! l.""lfX14i.1,r:111;1,• h11( l>e11n 1ci·1:1,,:J m llm t:ll-~ 

I ()If boch th!: 1bO\\l mllllCtl. Ilk: ("ornp~'OI) kll> flied ap1,lic.11tQfl\ Ill f Oflil SVI DRS..I under tht.' S11b,l.1, V 1)ih\\ ll) u ,•.~111:y I )1\111,tc R.1t.i.0Ju11011, Scl~nl'C ZOl9 ~ 
Com1,:im• hal r«cl\'c.d SVI.OR.S-J \\1111 M:l'Vm: ux dc1n1mt m r1t:sp..~l or abo-.i; m.aucrs 1i.c C:omp.,n) hM nQt act'l'ptt'd 1hc \km+m\l uu,I 1Jic11.•fu,c tJ"' ul:ltl~ 
rc•r\11111l\ u11Je1 1fo,p 11tc 

hmnc: c;n\11 Om\ .. In IC'l!"'-'rl 1>f 11lm,·c m;-itll•1~ UIC' 1.klr,mm.iblo 011ly un l t'CCJJll ,.;( JUdlf(nk'nU.da:lliflfl) pi:nJ tni; .ti v.lllOIU fhnl.nn 1111d!Mlll1.'5 

3 C~tomj dtll)' dem11nd fll lhi: 1nm: v r llctll.,nd,n.t;: uf11:s,,1,'1\ h om 1h1.• ~uftw:ue Tod,nuloyy P11fk~ oflniJm scheme ( !, 11'1 l fot lnlll l'!<' Ri It, m1lliM o:nd KRrt lh HI 

mllhan 



M INOSl'i\C t: JHlti l ~E.SS t"AltKS ltt: IT 
ltN: INIREIT/19•20/()(t:) 
<'11ml1•t1u-d ( '(11u 1)Uda1"d t-7111111t.L-1I St11l•iflll' 111S 
N1,1" 10 Attl1tuth 
(All amo11nu In lh, million 11nlci, Qlhrrwht' •11111,.~I) 

,I The Sl'V wm d,;11uJs 01' eap1ml commmna us nn: as rollow~ 

srv .. 

MHl'J'I 
G,i;:ipk,i 
Sun,kw 
K t<Ctu(rn 
lfOIIIOI\\ IC\\ 
KIUT 
/\\,lt"i1J (I 
lnlunt• 

As:nl 
.l I O~Ct'l'llltt>r 10?1 

5<i1 ,.~,, 
'" J1(»lS 

•• 
6% 
,s 

I 

As11 
.>I Mnr<h 20ll 

4!>1 
•J• 
4)4 

l.MU ,,,., 
Jell 
1oi 

J 1\\iltlUJ& 
at A SuU hiU b,;rn nl~ In 1ho: ) .: Jit 200$ by N\11111 Ne\ Ilk Wndtn (PJ:11n11n) a.wa1n-.1 h•ory Piop:.111c1o 1md I ln1d-. l1m.,tc l.ml1lcd (h ol')'> & 0 1ht111 which 1nc:lud~11hc 

Co1ilfK11,y iu. ooc or1tie Oercncbnu lnl\·r nlll in retJ)((I 0(1ht lllnd and lbc ·rnrndigm' lndusuutl P:11k bu1ld1"ll of 1he (.'1,111111:111)' Tiiu Plaint1ITh:L\ f)ffl)'Cd :ig:ifos1 
thi: Cumfuuy 11,)J 1he '111J h nry cc-'11111olng them from currying out rur1twr eonsuut:tfon Of IU\y oche1 11etJ\'II)' on 1Jic 11111d (vn \\h1th 1lie lm,ldml! Pa,.idigm ~ 
\\onsllo\•1~'1.1 ), Jl•n.,.lt11 i,r, 1mll 1emm•11I uf lhe $U11t:lu1ts 0-,1 lhc said 11111d appoi111m1:nt of ll Courl Re«:wcr In ~sp,:c, of 1hc stnd hand and i'.'i raJ,gm huildm&, 
dctl1umt: !he MIJU:.J At;1cemc1111o 1,.,,1,:sl'd min by ti,~ Com111mr w,11, J,,o()' and 1hc PblnlllY .is voldnbk and h;wini, bc,:n 11vokkd u:nd IL'5C-1ml~-d 11)' the f1lum1,1r 
~nd 10 be dd1u: rcd up 1ukf t·o•K•ellel.l. rot11.1111mu 1'10111 nh(:nntmt~. c11~, 1mhermt: 111 111ulh)ll. w11)1 possess1oi, o( slr\1Ch1res 11nd renrnln1ni; from dc11lrng ,,uh. 
(~1111111l rr~b k 11$d / hetn1'."t (If ttnc,,,ng lc-o.sc I hn-n~ '" tl'Sf)XI ol lhc ~ •d l' 11111J1em bmlrlmB anJ " '"" ,occh In» Of IC'CO\'Cfinn a-ny 1.:-n1 / ll«IIJC re.: 
<ornpen.s::ulcm 111 r-:-lf'C'<I or 1th: a:11id knt-:t l1etnM:t, <kposiu~ tdl the n:-nu; 111 th-: Cowt, etc ·1 hc t'o\ut tu~ nnl w u11k•d 1111~ u.J,l1Kc-11m tcl1c:f 10 the: M11ln1iN' 1'he 
\ <lltlf~u\y has lll~d 11s reply 10 lhl! AK! Su11 (knym~ d~ allcg111k>1,s o!MI PfS) 1n9 lha\ no mtL'flm rcht'f lk: gmnll·d IC,> lhe 1111111111/1 lt,u t :,un1:a.u1) 11l '" « ply h.a.s :iJso 
l.1!.1,:11 '"' ii , itc,1 thfll IM~ or li1n11111,011 .'ihouJd be Jl!cidri:d flll :t ptchmin:11)' ruut bl:ICl'f< Ult)' fntcrim ltltd' could be i;ru111eJ le• the Pl.mntiff l'un,ulillt ICt 1hc 
l' lu11111Cr , u1111IIH:11 l11>n fo, c,, 111..,1111:,I IK",,m!B 11f lbc- c11..~c-, ltn., I lu1i'hk I lil!h Court UombJ.y \tdC: an Ot<f.:r d1m:d l'J,'O')i'..'Oll 1uld ~Oi{IIJ':WIJ lrnm.._,1 d,.._. 1'\.,-1..: llf 
hm1t1mon "'*' SCL'1Mm '4 ( ,\ l uf r'111k: 111' C,-.,1 11ml'L'tfun.: 1C1 l~ 111~11 :a-. lu Jml.sJJlblln fn-r lhc m:.1n111in.ablht)' af the: , u11 nnd dUL"t'tcJ lht' 1•1i11nhfl •~• hi!.: 11 11 
110ld1w11 '" hc:u of csnn111\IIUIMI 1" ducf ul lhi: '"~ \ \ 1 111-M• Clfl u, t9':li 11c IWIOl,' 1U) ,•,u~uanl In the Pl.1:m11!l"s SI.I' '" 11~ S11rwc1uc Co11n chnlh:nl)ll1' 1hc t )1i1c,~ 
0(1hi: I hm'hk thllh Cciun d111cd l'l W>~OI J ind ~OTlll·2011, thl' I lnn·t,lc X.11prrml' <.'um! , 11.Jc 11, On~, d.il<d ll8 10. 2013 tlll)'t:d the: op:nmon of tht- 11ft11c,a1d 
C-Jtckri nnd funhet proe<cdln151 In 1hc lh11h ('041n s,m No iJ 1,1 or200S Thcr\•;ift1.'f the I llln'hk• !\upri:me < '1m11 hy ,1s 0 1Jc1 dalcd l5 Aut:u.i lCIU li111 ,,rcrrcd 1h;; 
) ,11\I !\I.I' bl a 1h1tt Jt.Kigc Denet! lo be po11\"d alorlll \\Jth SI 11 I C) No ?.2~J8 of 101 '\ ·nw: S(.~ hy 1h C>r\kr ;l,11r1J 12 JJ lOllt J1Al)ll11td o(f th~ ~,J SI.J' In 
mfm1.tu1tl.t\ 111 \1\''' 11( lld\11011 of Srt:hcin "IA of thl! C,til l'to«dutc Cock b)· the: M11hllrtt.)fUra .\t'I M ol "Wi ll on l.'I Ill 'lllX ht \I,'\\ cir Ole ,ub.(O.l\H:1'11 
11111-1:ndmcul 11' th\· M,Lk u(M:.tuu,t,hlru tu lhe ,:11J p10,ls.1on,;, pMrnmnl to the l'.:m~n,:u 11pph"uon IU RSlOII.' the '-ii t' ~, ~11111,~llmt: IIIC' (>iik-1 \!...ltd tl 12 l(illl 
b\' JOO&:lml':llt l.lntcJ I 10 ,!OIY thux Ju1~;.c tlcnd, of titre.!!\( l1<dJ 1h~I u,,. 9A. Cl'C CMah:1111•htr11,) qi,c;sUun of hn1111UtCll'I eUlnt\01 be dcf1d1.·d vi1, 11 pn:lmunnl) 1i.1o11t 
1t, 10 J\lll'd11.i1on 1k SI I"'. 11Jlpw1111on fo, 111lr111111ehC'f 1mJ 1h1: llit:h c:uml ~u11 nic pcod,nc: (at the nn1t h\•arln(I 

U:uc'\I on ai, 11d,11cc ob\llmcd flom 11n 1ndcpcndcn1 lcg11I tounjel, ,he- m11,.gcmL"III tS cvnhdcnl th111 li-c ~l•V ,HII be able 10 •w•l~bl) dc(rod 1tllil 1h,; lfflpllt'I. 1f 11ny, 

Ofl the 100 AS f'imUll.;111 .stali:1114;1\U ctm ~ drl<ttnincd l)n d1spcNI or tht atwl\~ Pe.11t1<w untl :itl--rordm11ly. Ind AS l•111,;11lt11LI ,,111e,1m1b I)( l}lt' com pan) h11, ~ lx,:n 
pRp;a.rcd on> uo1ng concCfl'I b~'JIJ 
l·unhcr, lhc l)J11.lnt1ft; 1tU01.1Uh h1.t •J,oc111cs & J0he1101t, had 1tddtt,»cd lc1n'f dntcd I) h :bu&u)', l0.ZO md11dmi:; tu MlndSJt.llU' IUJl. the MIIIIJl{(:f. 1hc Trusicc, 
!he Sf")rhOB, A\.lC:ada_ Mr R:ivl C R~h.:Ja. Mr Ned C lbhtjll, M1 Ch1uktru L RmhcJll. lw ry Pmpc,1,n and KRn11. l' \"fll\!.\>mi; ht~ 11bjL"tUOfl 10 the p,oposcd 
I )fie', ,md 1my nchOn\ cmiu:1t11111, II~ b111ld1t)8 Pandlgn'l loca.1«111.1 M1ndri»ec Ma.lid project 1'hc allc:g11noM om! 11.,.,,nn\"nl!I m:id..- h)' the 1'1a111t1t'r lui\'C bl"tn 
ll">IXl.ll<k..-d 111\11 J cmcd lw 1111." utldel'\\1."'C>. tlw111.11~li 1hc,u ~nh;~ l\'.'i. & ~)l1ulOts No further cor11.'ip<Hldcc.« hlll been f1,"(i;:1\·ed 

hi P.i,i.Wlnl k't the le\'}' u( scr.'K'I! tu on r!!fltlni; or m11noviblc- 1\ropcmc-1141\cn 1'1)1 cam1ncrc1:1I me, u: l,U>J1'!.<tln""('ly w11b cffcLt fmm I June 2007 b)' 1h( flnil\Ce I\C'I. 
iorn, ~,me of 1J,,.. k-.;.~~ lh " 'hi)n1 th1,1- Comp;iny h:is 1c, out 11$ prc:inlJC'l, 11:l\'~ b:1300 OB II lcti,al 11d~•1cc-. cl1.11llt llg'C.'d fhc '.)111d le\)' imd 11ucM1h;a. m n:trostx,'l";lm~ 
nJ!Pltl'tUl(111 and \u111hdd 1upni:n1111' ~·,vlcc 1 .. x lo 11111 ComJMlly t, .. )CJ on e~n111n JuJ ICl lll ptOf\OUn(fntCflU 1111,d J!il) urcko i:.nintc,I hv 111'1"''111111 11.1 M111-11 Cuuns 
fiom t1111i• m tnnc.• h nlhct 1n Um ll"J:,l.ml Ilic li1n1'l1lc Supmm: (\)url tia., p;wcd :u, mtw 111 c11ckt dJil~J Mlh Qc1<>bcr. ~01 1 In Cini ffJlfll.~\ f'tl). 1!( '11,1(), S)'il l!.)q.3 
oflllt t ond tn comphll"IK'I.' orwt1.11:h. ,uch le-."St'cs 1\1""" J1."P(.1'11U.:rl mll1 a p1111111r11111: .. ulhiMII)' 111 J mst:iU111\'nb. ~. o(dM.: ;11nou111 Juett ,c,\11."< lil't ,-..,i >0 p1ml In 
them upto 30 ~ p1cn1bcr 201 I ;ind h:I\~ funushl'd sumy fu1 the bal:mct' W~ <11' 11_. 111nouu1 ~•f ",l'" ' "-e 1a~ 11nd \,lllch .1moum Im abo bc<n d1;pocut1:d l>)' lhL"ln 
w1lh lhc: 11u1hof11td runhct 11, per fl<in'blc Suptc-m1; CourfJ Order dll1cd 51h Nini 201 IC m t·1vtl Ap1,c;1l Nn ('1) ,Ul11110l0, ll1c: n)atlct ii di:(cm.-d unul diJp,:i,111 
uftbc Issues p:ndln11 bc:(orc lhc mncjU<lijCJ 0<"nch in MincraJ Art.It Oi.:\Clop-ncttl Aulhorn)' n1MI 01hc11 
In , 1t'w " ' d11.1 ul•h 'I:' :md ~ubt"'110 1hi., fin:aJ ord ... ·u be.mg p:isstd br thi: I lon·btc Suf)f(nlC Coun ,n 1hc o.rorcsald app;ub, th1."f\' may~" co111mt:i:n1 li,Juhly "'" di-: 
( 'u mp.i n~• en ' ""IJllCt u( inlt.'11t\l 1i.iy11b lc 0 11 :IL't'tlunl o r the de:b )'C'd p:i)'Otcnl ('.'I( SC'n'lt~ ta-'<, whkti amOVf\1 WO\lld be tcc0Vtt11b l(' rmm tlK' m pri.:t1,,:, h:~i. IJ) 1111.• 

l'Oln'JM"Y 

I• KKC lrtfr• 
I ht tt'~IX'l1 \tf the C'om1u1h•'~ 1111111.:t·I al V1Jl111;c Kh:uu~I,. Punl· •• , 1>pCual .._,1,.,I Mui 11, likd lhc • 1111 fficd b)• Aihol. M\ul('band Uh:ind11n 11,1.~11t\.l l\ul.1-,;;1J1ch 
I 1r~mnn -;hl\11k: ,md Jt,1 ojh,:,, m r1,..,..111:c:t ,,1 mlcr nh;, .nn " n.Jn 1thlll ~, .... ,I! ailmcm1ufmt,: •l•I I~ Ar~, uu1 M 11ie 11,nd ti.:nrint: S No (15 lhslin No J Im J,'\;blnu1n11 
JptC'llk ~rlelfffl:ancc. 1niunchon and 1,11\t'r tCht'r .. Nt'IIIIC'I Ckfll llt\~ltlJllt-.;l'lt, P11\'IIII:' I.J11\1kJ .. .,. KRC' lnf11l.UJl.lt'l1.11c ~OJ Prntc.:11 Pmn11; I unnC'd IJ" I r,iHI) IO 
th.: 11rv,,rr1~1\IIU1'11!J fl.Ill and fK"llhcr or 1hc:m hlh"C' bc\:n JOincJ fli rc11111. ... l(l ,i..: ,w,1 ~till "' (lent l)1:\du1wnl'111\ l'lt\dlC: l,lllhtc:d IICN KK(,,' lnlhu1ruc:t\JI'( and 
l'tOJ"'b Pm Ab' hmlwd h11,c !11~ II.ft)' tnlCl'\\'Tl1Jl)n npphe1mm, 1'hc..'fc: ■r~ I'll> ordC'1s p1u,1.-J m ll'l: m11ll1."'I 11 t~ 1m1: 1\1(' ~utl t.nJ,. ot 1bc: dc\c.lc1p1w1111hc-n:ar 01 
,,._-.suamu•» tlw 1r:msfr1 c,c dc\,:lopnwnl 0(1~ ar,.w:•.uil 11111d m !'ln) mllM.:1 \,h;iit.M)C'\<:f Ille mime,,,. C'tm('nlh pcnJm1: 



M I NOSl't\C t-: tHl:'ilNt;;;SS r ;\IUl; l" KtT I 

H.N:IN/REI (119,lO/OOJ 
( '11ml1'11\1'1I t 'o ioMldaltd f1111111tl11I S1111«nn1b 

-N1,1n to A« ounb 
(,\II 111 11,ou1n, 111 lh. "'illion 11nkn uiht' rwh.- '-illi1."'ll) 

·1 .,IHt'l'I, 
111 l'111:.1m111 tn 1hc 1.ll-1111.'1t;"' aml , ~ !mt; ltl' IIM.'1 Cffl11uh:t,1ortt Und\'.rt:1~,ng of..: Ruhc'ja C()fJ) r,1 l.tJ (KRt.:Pl.1, m 1hc ComJKurv MHl)J"I. the n'>lllJKUI)' MlJPl•L b 

,he owner 10 UK' t'\tcm of 88 16 "• ,u1t11v1dcd 11r,h1 Idle n.ud 1i1h1r~l m the lurid b.:-~nng S No 144. 145 Vcnawud~. Punc \\h-.:h 1~ t;11mf1n-..cJ ul the wn! 
Un4mnlt1t1t:- "'Shnmant C.:hh1nrup1111 Ud.11}11" KuJc lUm,'iul~ (''lbc: 1'1.unhl"f"> h1,:. filt'J il S,rc1Al C1\!II Siut be-Mini No 1)) or 1009 in tht• Couo 11( l'n ,I Judt,'(' . 
Scn,01 OuiAOn l'l.11\i:' 11g11m11 1h,: c1i.1wl11k I.ind 0\\1\Cr Sh11 Mul,;ui,d IJh11v,m ·111"1 (wt.11 h,~d ~nuu...-1\!'d dc,.dopm~'fl t 111$h!S 10 MOl1J1I.) amt 1hc S11t1c ol 
Mah.i,nuhlu . ch11mini, lg Ix: lh~ 0,\-n.;1 ~rthc said l11tt.J Th,: llon'blt' l'u,m \~~ J!IL'lm-d 10 11:'l~'t!t 11-.: Appl1rJhut1 fin :uur 1Mlmc1\I llf plAUU fikJ by die J1l:111111fT anJ 
11lluw 1h@l11lrJ Pian:,- A1)f)h(,U1ClllJ lln l•I 11 :?016. 1"h111•1 .. 1111in'hAll lil1:d 1\\1,l WIii P,:IIUOfl:i bcluu,g Ntw ,Hlg.!017 UII\I llt•K 10 1? in 1h1: nomt>a} l lft.h Caun 
dullcnt;1ll.& the .a(ortt.1td cwdtr\ fll1SM:d Qfl 14 11 10 !ti Ilic m.ancr \\.d tnuufctrtd to nnotlw:t C®tl fo1 adm•m~trntu--c 11:i.~11-. :u11J :ul11K11t~d at1 !>'C\ c,al O\''\"bl\lfl!I 
h,>1 1v m plu1111..c oftlli: uolc, b) the l'lmntilT On S1h Ma1eh :?01 it th: Advoc111h: (or 1h,: Plain1iff nkd ;i p11n)li~ on l~l'Of'd s01t11q;. 1tQ1 :,.111Q.: 111: 1l1w?1 n<,t ha\c lul) 
1"Sllrn:11on:; m lh~ n..-1,c:1 l1(un 1hc-1'1n11111ll, lhc \ l.1l.111ld11am.1 1\ l,i:10» \ulhJ ro"'l\ b)• him .tnd 1hc mnltn w.u poitcd on !Olh Man.'h ]QIW lln ""0111 M~n·h 1UIX 1he 
llo11'blc (..'oun " 'IS plc11~ 10-,d,oum !Ill' r1,i1tllT!III 2211\l Jl111e 2()1k ~u)Ci: the A1hc11...1tc ri\l llw l'IJ1111i0°had \\Ubdr:"''n the V:ikllbiUllf'ltll 11nd tht· l'l111n11II WPIJ f'llll 
ttprc:~n~d by tin)' 1\d ~«111c:. Wt11 l\ .imon Nof ;lil fS,;!017 1md ,12b8f.!017 l1kd III II~ 111111 Mio ltuu\b:,y l-l1f1.li t.•oull cl~lk·nglnii the.- 01Jcr1 d111;:J l;l1h }',!C1\'C11~ •r 
20 1~ h) Sluima111 ('h:i.101pcnl W;a)Anraj(' flhc»111C' ll-!lllllU1 Sim Mul.tmd Uhtl\lu, r,u,.. nnd (.l(hl'IJ 1,.1m1c- u11 fo, lk!turng un 23 Nu,..:intK-1 1011 \\haem 1hc 
Ad\oait" for th.: P'-'=lmoner undcnoo~ 1oscn,: 1h.: c<'f))' of the pclhlon on the llcspcmdc111 No :? , .: Su11i.-orM,ih11ri'$hlrn 1.J111t the lh,u 1111" lt1i;h <.'ourl \\':Ii pk:u\"d 
111 111J1uuu , lhc.: ~.lmC Ml ltt 01 2.01 It, l6 CJ2101f!, ll 06 2618 Ori 22,06 2011 th<: Ad\O~k' ro1 1h( Dcf~n<L,m ?-Ju I f1l.;J 11 1,i.1,1-.h1'" -.wtmn tk!lt 1h,: 0..-l'trid.utl No I 
(a) \' ~J!lll.'\:I rnutlt'T W.I\ fmU1c;1 t111f111ml)(:ll h ll .H IO ' ~- .!6 I I I&, ll ll 18 0 10:?:2019. lSOJ.lu l\J aNI 1~04 1019 IM l)fl "OIV. '!7UJ! ,'OIY 1QtW:w1v t)u 
I'! 0°) WltJ ,~ 11\11111.'f 111.i-. l>el'fl \ l'il\'C:d 11> 1hc lhm'hl~ f '111.11t ,uu.l hullK"• 1111\I\.J 1111 11 11 2UI~ ((If cOmph11nN orlh-: mdc1 dl1~•d l-1 11 :?-Olfl b) lhC' l'l,1mull 1 I•· 
1nau.:1 h!et til."(n ·'l~cd undc-1 !k~ 10 c1f (,'oJc ofC..'1nl P1oc.•cthlfC' On 070 I 111.m tlw waller kn ll\.~11 f1.1nh11f adJmin,cJ hll 11 06 l())j') f)n 11 l10 2010 1hc 1111111c-1 
wn, f\nlhtt .11.lj,>UtncJ ull 11 ()9 .?020 .in!S th\'. \affli: t,11q n,m bi..-..:11 f1111lw:1 ... ,,.,nrn.•d oll (>-.11 1 .'rPII Un (HI! 2U ll1r., m:IIM \\;I~ 1'1mher :1J1Nun1/J 1111 ;!.I OJ:!:I 
.1nJ \\ ,1$. 1hi:-rc1tlii:r poit1.-d "" l•I 11 lt (or s;1~rn- On 24 1 l :!I 1l1< fflll lll."1 h:i., bi..'t'n r .. t11<r fldJl,Unll°d 1•11 14 II I .!01.l lfulh d, .. , Wnl r .. 1mons \\~10: pc,i.1,d on 
l I o•~ I If 11 10 Ill. ll 10 Iii rand (unhc( CKlfilCd "" 10 Of., I~ for Admh1fon rh..: m:tlll."ft Clime on hour.I Ult 111 On 20111, ' " 11 }1111./ , .. Ol lUI\I atid ?I 02.J()I\I 
,\\ l)('I lhc C~IIS \\1111 l1\1•I ICIU Nu 4.11) 2017 \\,l\ liuf pm,lc-J on 27 (JJ :!02u 11.nd 11/ _)t:I not lmcd As Jk:f 1.hc: (,'MIS Wm t•c1,11u11 No 17MI '1117 '""' 111..-tl 1)11'\l\·J 
on n tO 211! 0 Qnll lhl'l\~-'lkr 1111 '> t IW 7U fu, A J u llM n.111 iu MI 1<, ,\'Cl l'I(" listed In the m.1n:1g.:mcn1•i \It:\\ , 1i.'i f'(t k~il ,d\'t«, cn1111J\'flllll lh-.' nnntc, :md lh.:. 
fnl'o, no J'fO\'l'>lf.>11 fOf ony lo,~ I hulu111) 1:, IJIO~·ntlv 11,.-r1unc1I 111 bi; m.111~ 

bl t,,l{lh11nl)l1111.1 Suuc 13.,<t:lllC:II)' 1)1t,t11h1,1l11m Sl'V t umlc~I (MSt~l.l('I.J had Sl'1i1 a k1tCf nnJ suhscqu.cml)', :i iho\~ cnuS'-' noot..: as 10 \\11\y 1hc K Ruhl.·1lt t'l•1s1 P1.1 
Ltd... I KRCPL) (ofwludt 1hc Cq(nn11.'170fli: Undi:rt11l.111g 1:, di:-mci6i:d m 1t11: SY\! MIWt-'I ,) '>hm1!J uffl W 111:11,,hs.:d (01 ialk,i:J hi)'llll,l. 01' c-ubk \1.hhout ol'Cllllllflll 
prop:-, p,:rmu:s1on from llle' l'unc Mu1t1c1pal Co,pomuon WM<:) 1\nJ lcutll II l>C"'-IIY ut lh J.t nullmu ,,,. MHt"PL rvnwr,1 11.n a-&cquatcl)' 1¢j,>.1t1d,.-d 10 111c-h 
nUCGillions S'ui,c Munklp;t.l COf})(lt iltH>n h:b H,:t\l<d to MSP.l>Ct. ( \\1ll\ ll i:o~• to MUPPI n11d Pmwh11,lul f..'mrKinlle l'mk J1'\ I I.ti.I IPat1thllMI) AIJIIMjl th:u 1hi. 
f!l!n,d lv h.1$ lk:\'II WUl\1.-d h0\\1..'\'\'I .11n(\' then: ball bic-11 A ,,iohukin or rM<.: ~PPIO\"',.'<I tr('flc:hlnl,t r,ohq the p.:111.111)1 "' J.) 'll rmllmn I\ lo be r:ml h) P;11ld1as1I W)\J 

MHl'l'I Mlll'l'I. 11'" ,~c<:1\'1.-.l ltn~r lroo1 MSOlLL addressed 10 MUl•?t ;mJ l'~n.hli-)hll lo fl") pcrtllll)" thi.r&n of K'I ) m1Ul111n-. cni.l l•• 111ili:tc II~ bi.l..111\i: 
• .1hl.; IJwmt• "utl. 1111 '"1uu1\ '"' ub,cl\110: 11.1lcs ~ud 1el!11l.11ILm11 o( MS LOCI. \~11h "'"'' pc:rmWion irom rMC MSF..OCL \C:Mt II ku.:, m ~,ud,111,lul :ml.I Mnt'l'i 
,1,(fl.11.hnt: ,tic_, tulu:1nm11n nt lll"Olllh 111 lh ~ 1mllfu.,n 1uMI 1c111K:l.bllJ11• .. udaaslt.il iin,J MUPJ!'L lo millir I.ht Pll)lll~nl a\ th( cuth.:tl Ml·Wt'I h11\ ....-11111 11,,-, lrlh::1 
mfunntf'ljt M-;H)(' I. tli!lt "'1HPl11 ~ ''l" ht1.ble 11, l'-w r(•ni,I\, 111 K, I 1mtl11111 irnd 111 11:.,Jll!'l.t t)( 1hc J)r(llllltv o( 1(1 :? mlllllOtt~. MOPl'I. nnJ l1111u:h11,h1! 41fl.' lxllh 
)nln1h lrn~lc to f")'r 1!1C" JllmC' MltPl11 h11~ l\mll('I r1.'Clll(\led MS! 1)(1 m 1.,111f11m nn lh,,. -.a111c lu e11.1hlc Mlif'J'I llild 1•.:.t'l\'.h:1~h1I lo d!MUJJ\,!'11:tlOlli\\.\'. 01111k: !-Htn.:
lt b JQm1 lh.11 !•,1n~•h~hll m~J.: 1h1,; p)\m,:1\1 of lb j nulhon JJ pen.thy C'hu,~\"J W MSHX'l nml ..-,m1plrh,'tl 1lw "iut. ul l11,t1lJ! -.11blt: Ntl l>fil\ ll.llln o: ','.(.lln1ltku:d 
,.._-«,,a11 .,1111111 ,:1t11,: 

cl Tht (\1m11nn) ,, 11ul'!Jt'l'I 10 c•thl!f ke,nl Pl•'ll.'1.-Wmr,, 1111d "'"111" ,,h1.:h 1111,..- ,m,(rn m the 111,hwtr) ,'t,1uic o( hl.bllk'N 11-.: t"01npany·, mnm,,~m ~ 001 
f\'ilJOrl-'hl) t:~l)C\I th:11 \I~ lc)l,11 11\IIOfl,,, \\-hl:n ul11nt111cl\ ._::o,idu~kJ uni) i)l"ll.'11111111.-J, \\111 I.au· 11 uutcu-'I .and i.J,u '5c .:ffc,;-1 On tll( Con,r,111.,..·, 1c,-ut1, ul 
npc11111ani 01 li11.11K1al conJmon 

d) MllPPL 1ccci1.t•J II con11nu111"•"11on (11ltcgN 1c1mndc1J rnnn Pmic Mu,m:1p11I (:uf1Mlln1101, (PMC') demanding an ~muunl vi' $b tS7 m1U.on (llki; .. 'd!y J~ fmm 
MIW!'I. bOJtd on ol:ij<lit0nJ by 1n1~'ffllll :iud11 re-pcm or Punc Mumop:11 l'utJ)QOlt•1~ Mftl'VI ~ hit."> ~•d•mllcJ ,, t~nc, dcin)'lttg all all<",11lt0n ofS1MC. Ill MIWPI. 
ha.i. nol bl."tn wn· .. ~ y. ilh ;my document n:f<"rrcd 10 1he '-:tid r ,\ 1C k ucr Subsc,111t."tttfy MlWl'I t1tktr<·~ crn< mnri: cc•mnumc111,01, Jilillllll! lh:11 MUl'Pt \\OU Id be 
m ti IJll:.\oll1jlll hi ~uhlllll th1!1f rc,,ly UjJlill tC\'.dpl (Ir the dc-1::aib or llll'IOU!lt ~nt.;inJcJ IIJ P,:I lhC'lf 1cply ::11.1bmtnl'J which )l:,u:, lhl~I ,1 unv j !IIIU'ljl.l l 0111st1mdtn~ ,. 
duet,~"ll\'l:f1tbl1(! MHl'l'I .1ii.:1.-,: h) m1A,\' 1tu.'l l10:,1d 1:U)lllCJtl QI\J S,0111,1h1 dctJukJ diuilic:iuon 01\ 1h( IMC'li;Sl nn,oun, lly k lll"f dntl'd ~0fl7 ",?()111 It• MHl'l-'I,, l'M(" 
pro\ 1dcJ lhc l'OP)' 1,1• lhc: 1111d1t r(1l011 in MHt-' l'I imJ ,c1:1ui:.,1t·d MHPl>I In pun kk tl\ dAI 1fic~hwtS 1n fCJ:1)(1.:l of objcC'tlo1wblc IJW<J nnd 1'111111,h ttll.• ..:hnlJ.111'> m 
ht'll ofpu.ymcnl o(thl:' ,('CO\'l' fflblc :lmOlflll Hy 1tn,•1 d 11kd 17 c,K. 1U2 1 u, d,t• :udulcd li,m .iinJ ltn1JlhCf, PMC 11a1td Iha! It )1,,'1$ tw)l l(C(IV\.-d an) cltmfl'l:ollnni; flll,1 
1)'0' ,d«t 1he clullan, of 11mourns br nsscssmg tnU'ft'-1 •~tCQn nod tl"quncd -.11h1111~:.mn nf d ,.dl;u, 1cec1p1 hh,.v-J\ p:l)'nw.111 u( an an\Owll of~ IS)~ rndhon 
ll'CO\~tabk 11i;,11n~t llJI 00J-.'Cl10ll3bk tU\ll'j U) 11¥ r('fll)' ltn~r d:11cd Ob.O'J 1011 to l'MC'. MIWPI hn> 11t11u11 •e•l~1!1l1.'tl 1hi11111'.'. c;.rht•I PMC kiter dated 04 02 l010 
.,nd tlK' PMC' Idler ~:hJ¢d 1708 202 1 nrc :iddrco,-d hi l11e w11,nu p.,wcca ~00 11lfMmC'd PM(.' (lf1hc 1'11.'ll•rl"tttpt (II tt'k,11n1 inl'mm~l11111,mJ J.:l\.1-11tK'nl~ ft•lffl PMC' 
.:., 1l-q111.•1,lcd hy MtWPL ~.uhl'f H) lctt.t•r dated 11 10 2021 to PMC'. MOPl•t, N:phtd ~l.1tlnu th;u the 1n11)11.i1,ncd i•hall.ins.. dcma,lds nn~1 nl•II;.'(' 111~· 1lh.•J:,.11 11ull /111d 
\Old l'nd 011111 \11c-:1- 1md h l. \"\\ I\C 1hc m·1 ill ,,..,,.m8 th~ IM1c, d.ul!J 17 08 ?()21 u. ultt.1 \'lf<'II :uld w11tl\11,1\ 1hc: a~h(lrll)" o(III\\ anJ c»lltd ur,on l-1,\t(· 10 \\11~1:r.m 
1~ IIJlfl\lgm"ll dgll;m) ~n(I 1~111•1 lunhw,th fiv 11111' \111\l ll'lll, MiWl'I fofther 1>L1tcd tb:11 If lit\.' ch,ilbtb und l.:n\!t o nOl \\11hdumn nnd tiny fu1th1.'1 111c:-h0n I) 
lnlUIH-cd in th)I CWTII dk'. k1kt d1m:IJ t I I~ ~2 f 111.'1,\ l,t• ltc-~l('ij IL\ .t nohl'I' 11n~1l-, >;(._111111 llf/ n( I l1l• M,dur.s\hlill Mu111'1p.&I Corpor.1t~m Atl 10 It) and ul\!kr 
t<:\111)1) I S9 o( 11""• M1hn111a1h1r1 ~t:.c"1•111I und '"°"" fll11n11,n!l ,.\n, f'>M hmi,c,, w,1N,u1 l"CJ11t.h~1.• 10 ,ti~ umh•nhum. '"''\,CJ 111 tlll.• re~} :aOO " ,t.oo111 11dmml11& 
.111, hablhty 10 p;.1,y lh\ amoun1 iu. p:r the unru»ncd ch:ill1n;:. MJWPI. l"1s t11b1nincd 1h:.1, m cudcr tCI rt:SOlvc 1N: l'on1uo,..c-1~y. MIU'l'I "w,ll11111 10 ol'f"ca 10 flil) "' 
lull :md foul 1.tllldltcrl.t Cid :all .14.--C.'OUIJU. uJ ,di d..-:m.and .. r'illtJ ,n ,IK g\J \hi1ll.ani.. ii lt.1nlP>llln on~ ... umc 1Unoun1 ol' ( 11) M m1lhon '"''""'' JIil\ l111IJ1hl) fw 11111/tC!II 
1hc:1t'l.m u, rm 1111,, 01)11:1 11.1...,l'lc:nb 1d,.im1• lu lla.! wli,1., , ui,J In pith idl.'I :m upporh,11\11s of hc.tnns .and ft.1nn,hmil ('l1uil'iC'1ll•On(, ,r rc,1mn.-d by P!\1{' 

8 lnlnn1•.Suml1•"' amt KHI I 
•) In ~d1mce \\llh 1hc Sehc:n,c t1I 1ur~n1·cmcn1 ,-.1ud1 \\ il\ •111•uvcJ II'\· llutd,k AflJtua l'ralksh I hdt ('ow, on .U Murch ~001 1lie lndu:,.un1I 1'ml. U ,m\,1111 

u1ktcti11l.tn&$ orK R"hc.'JII ff f".ul. (I l)'Clii:111l1q11J} l,111111..-d (fo1me1ly l..111,wr, 11.<1 K K:tl)CJ:i IT Pat~ (lh\krabad► Pm•:ue Lmdlcd) t"Kklr a JV Comp:in~•"l kn,•c.• ttcicn 
dc:n\CfjlCd •nd Ves.t<"<if in dlC (."omp:my \\llh l'"i ltl1 rn;1m 1hc: Appomt;.'l(l ll+1te I I:' UI ~,111•ml,c:1 2006 
1·~- (()tl\p:i.nv h.:id 11cq-uircd the lnnd 1111 Mn<llt:i.pu1, Mydl"tnbad 11>' pllf1 ul till· Jcnll:11,:1 wlM."me fnun KKI I lli..• t..'ltJ l.a1kl ,,. lll h\'\I 01 !he C'ITll)IO)TIKnt 
opponunh,cs 10 be utntf'tllcd b)' KKIT and Ot~ri 
Tik• habllil). 1f .al\y. 111tun.: dt11: IO lht: obhn~u<m 10 i.-rc.,11.; the Job or1»nv111uC' 101 thl.• cnmt• l11t~l"I l!lnll ul \,ti1ch th\• .il11.11.\' 11111fll.-c1,• 11, a fl,UI. cM1m11c) 10 be 
l\'1.au~b)'KRII 11ul )OJundOlO ~.-:c:,--._ 
Uuflllt, l1111 )'tJI cudcd )1 Marc-h 201C!, rclllng111~ Sl:IIC ln1fo!ftnnl 111(;-:i~UU(IUrC' C'C1rpo1n11on l.1m11ed ("'l'il1C.-) bil) ll'ttlnk'\I 1l1~• u111~111,;1I Html. <11.1,1.111111 
~K~M uh.o ~>c•ilirmaJ 10 1111: b:an~ th:11 TSIIC \\lll 1101 d,11.m ;my ;imounl r,om tlw b:l1tl.. un1k1 1tic lb.nk Ciuilrantc.·t$ 11ncf ilk.• ha.n~ 1~ tthl'\'<'11 nr 11, ,!li' ~ •~\.~;;---.;~· 

.,,;" i ~~ll11hlv 1\ tl'l.'Vj~n, .. l~I 111\\ JUJ\ the ,.~ uflh~ plot of land ~ 
// ,. "" 1· C, /J.,:: ~,;,.-----,. \S" O lhnag,1 to :i» 

/i er., ~ Mln.d1p:m! 9vsinu, ~ 
• ~ h~Rrn ~ 

-s-6, Co 
~ Jt·..__.,,. /;,...,., 



1,\ 1IN US l'1\(~F. IH1S IKI~ :; l"ARKS IU: 11· 
HN: l~/ll .. ; l'I 119-!UJOO.I 

( 'nndenh:d ( 'onwllrl1111:d rlt111111.•IJII SUl l l'ffiCrll\ 

NOit'.\ Co ,\('~·o,rnl;, 
tAII 1um11111b 111 lh. mhhoo u111ti1~ -Olh('<l't h," .,tat(~I) 

h) An nncurnJ1h11mll ultll)':dmn ICI p;1y ~mrn,mh 1.lue 111 /\1dbt ,1 P1,1,k ~II lnJ u~t.u.d lnrr.utrnctun: CorporMion Umh .. 'd ("Al'II(;"'~ 1n r~~pt•ct ol APll(.'"",i t.1lmm~ ur lc.»sl-,. 
due to \'lny 1.hOi:n:111:e 111 \ 1111.11.·s 1...-:1t11111nit 111 >1111: l1m~tt:1m1r. ti f li,c 111t,1~1 un,d..:rt.,..,e1l li)' KRIT l,o~s mi:um:d b)• the- (ic,v1.mmen1'1'SIIC 1n 1111 JV l'ornpi1ny, ,r 
lln)', \\Ill be p:u.J Ill full by~ K~hl'>II (.'orp 111•1 1.,.11111d II Im rum,-.hcd h> IIIC' JV Cump,l!I) 111 v.uhl\g .iglC1.' 111l: Jlld aJm11t11,t 11.Pbifll)' to m~ke iuch pl)ffli,:nt le> 
Go\·cnuncm/TS IIC. 
I>,,: ,l\iir,:IM>ldlng p;l11~"fn o( 1h;: (',o~mm,nt/TSIIC fn the JV ComJl'l,h) and the l'amp:my will I\UI .:h1111i:r '" fl ,c~\1l1 nr am\c,.,,m, rh1m Pm Mi:- lb r \lblK. 1l1c 
CioH•n1111cn1 I 1'SflC «jUII)' o l' 11o111 will 1.:main thi:- ~:,m..,• i ii 1h.: Ci>n1pa1w 11ncl 11II •~ d:rnc:rgcd con11an1<:li nnd fon~r 1n l'uh•c. flm~mmc:111 1 ·r~IIC ,\ ill fml t"' 
aJ.cJ 111 inf11w.funhc1 ca~h 1u m;unt.tln 1b 11•1 ,:,1~lt 

u (:i)!.111)1\' \ 
Rcglll:it Ct\11 Su11 had bl:.:n tikJ bcfClfC lllC lion (l\il J11d,1;~ !JD) V1th1 ,\I Ccntrn1 U1111n-:u 1)1:mm h) nn l '.dUC:\1101'1 )ocmy ('ihl.' l'b11n11fr) \\h1t ,._ diumm,t: 
usl1h 111 &:'.-\1!.lUIU !>d1Ut1J ~UU(.lmc., l!bmu1ia: 1b •ICJI ,I$ soo ~-11.1:uc Ul..:l'l:r-. ,IIKI ,a ~,b.wn,~ Wl(C ll'ICII~ tl\MI J U )..-,1r,. ~11kl1'11& nn lll)llnl'1U.'ll'I 001 10 dl)!"ll~~~ hu n 
U11: ('unri~n) fm., fi lt.,l th rcpl) uppo~m): lhc l'lrii,rt,fr-.. Jlrll),:1:-. A lh::1 hciml)t lhi:- (K1.rl10., tho 11-on"bk Ju<liic ,\\ lh.: Vsi1Jhl Coun Md fCJCCl~-d thl." J1hm111fi•ii 
lnJUl'l\'01111 ;\J)llli.:.1trnn hv C >1 tJ1., d,11~11 ~O llX I K (Ur,Jw:r> I h..~.il1~1 1l11" 111;amhll' kn- lih.,I 1111 111111c:,1I tt1 I bat'lc U1~hi._1 Co1,1n Tik' l1l.a,in1UT'a Ap1)r(lll nkd 1n l'h:Uk" 
O.,\tK'( (,\1u11 ,i; ~mll pt."fl;lu,g, ,1•,; lk' ;\I d11lt' I\ (12 03 1022 In ltldl\lli:l'111\.'UI \ 1i)V.. lh ... C'Mlnlllle nl h11hil1I)' 1111\lllt; uut 1,(llr.t ~ IUC ·~ f\!1\\011,\ no l)ftl\ U-1\ln h;1s bttn 
tllk,.:I\ 

IO f\llll' 
A Wm p.i1u~ h.'il b<cn m~ 11pln;1 I.he Campnny in 1hc: lllch Cc11111 c,r J11!11t"?1\u1i:- of Andh," Pn1&.-sh 111 ff)'dtrfh11d \, 1111 rei.,~t 11, ~..-.:,ric use uf lltc Ian.I 
ailmi:as11rint.14.,00 1qu;w ),llrd'i. eann.11J.N as plot 18 l'-tlul.l.'lnt to 11. the Coun has ~ff¢d an Ordc-1 r<K no con,trutuon 11t 1w11y up(ln 11~ 1u1111r,ol!u r11,!\:-: 111 2 
Mn.~ •U.I rcnu. a( land u rUcr 1dcn11fitd a1 she lime or allolm~nl ;is •Comm,,.n Fadhty Centr~· in the l!Oftw:itc: b)-Ulll 11-nnl t\1r,hcr nl\fl-r, ol' 1hc l'um1 1/\1 A 11111J 
A11llt"" haw fikll •ffol.n 1h 01asK,..;1n~: Ille wul Jii.!hllon, ccw11iu11 111t: 1hc Alh~tnt.'1tl urid t i&)1ti. MKRll in lht $\ul l.1md. and fo.1 , .1~ 1m11 th( Stll) Otd~r fh= 1n:mcr 
1:; ~nd111n llcfo1c thl.' ( 001,111 (11('◄1 1'1 I l\ \lcrntmd l\'hm1t.1 11\III C,J1J11Jml1c111 t" i II IM(,,: ') hm,1 l1ll,J im :11111111:almu 111 lh~ ( ' aufl for d.a,nlk a11an 1ha1 llw Siay C)r..kt d11C.":J 
1101 r 11.-el11de OIIMC f1om • C\l\11111'11: fl poruon ofO 14 111.'ft') (uppo\ ttf\Ulc-lV 161 ~IU!UC !'flelt"R) (01 mui,I w1iJ,-,1m1: Suln,c11u1.•u1h, ClllMl. l~:u. .ncqu11'ro lht p;>tlHMl 
ol' bnd :in41 ('unmucwd 1h.: rood i 'hi:- m;mcr 11 pcndini, IOr d1,r,os11I b)• 1hi:- u,,h C..'aun l~tlll"4 on 1h< li,m ol 1hc- n1w 11'1.• m.1rn1t:.:1m:n1 du('!\, ftOl e ,p..'CI \\1h 

1fobtl1h• llnd Jl o( 1J11: (tf)1nu>n lh,11 '"' flr(>'mo11 nt:-.'1! m b;: n\lhk 

11 llorl1.on,·k" 
\1/S lnJl.lftrll!'J t l!W1111 l.1mlwJ I \\.'SIii,"'! h11, flkd ll \\111 pe111H>I\ ti.!foti:- 1hl.' Mttdlll) J l1g)l Court 11u11111~t ,1.._, l)i,.111, 1 Ml-"'·~•1~ie i >fhix1 I l1nm11llu1 l"ORO .. ) 1.i.d 

I\ JC)illp:il S (I K. l'(n1rm1br.1t1) I JC'pj'l;1I "1 ,c11"l1nt1 du"uo,u 1hr q~,lun» .1 noll« d)li:d MD~' l), 1n17 m:i~d b)' 1he t>RO 11nd AdJ1h11n11I I >1~hnl l1~:"' 
("'N(lt11...,· t nic N,~tt~C' "·u l!.~tJC,I h:, ""'" l>RO um1 Aili11llon~l ll1~111ct J11duc 11f'111 cmnr,IJ1int pr(wn~d b, k)J1r:1111l)c,:1ni; 1h111 lll'IW \'"-''C' tiul'lk-J Ole, ,,, WSIH 
... , Cl-it.no l"tm1lifmr1,. 11ml iu,1c:1d 1•l 1i-.mu 'IIK'h l1111J"1 fo, t u11lum111Kn1,-.:,.i.•, W!'\111 11.'.I\ ll('cn 11.unt) 1h~ t.u1d, ro, tamm('m,.I ~•rpthe WSIII n 1hc: ('111\\tl11( 
11"1ic1 ul 111' b111J," 1• 11tmfl td "lu,t. \\in ,\1h,i.,11~nll-.• ,old 1111d l1,1n,h,rri.l h\ W!,111 111 ~\!1l:u11 ct1hl1i:o. I lu11111m•n..~ h.~ l!a!rl 1;mn1tJ .lt\~k)pm-.111 fly.hi.- M\'1 

>UCb l1tl!d rt1c: T'-lndrn> I h;;h (.'our1. by 1h ord._-r d.'I\Cd Junl' 'S, :!011, !Ml► i;n1111~-d 11'1\Cnm ~lit\ I he nYiU-c:r 11, p,-n1Jm1: hcl t1ll' tllr M"d'"> I h11l1 l ' oun. Nc,1hi."t RPII, 
S11i111U!t1f $y,1•:.m, Lim1R'd ftl1i<: pr.:,1:n1 U\\l'IL'f or1hc: l1111J 111 f-1ci.ru1 "'-:In~ J,c:\-ek>pi.'1.1 by lfo11tu1Mcw t'n1rM,"liJ1.~ Pru.uc: I 11m1c,I> 11111 tl1•1•u11H1' \\ 1•,urx-11ic, 
l1m111~ l.hnll('d I, 11 p•tt\110 1hc ofo1e1n1.-nuonl-d t:U:lt 

1:i Sundt'" 
The OOlcc- ol lh.: l 11nJ Refomu I 11bun11I ('um O<puty t'oll«WI & Sr-cr,uJ Grlkk Rc,cnue l)ivn1of111I Ofl11. C'l. A1l.1pm t " I ulnm.11 J h1uJ b~- kncr dJtcJ 27 
Au.,su11 1-1•'11), tci11gh1 rn! f)rn,11,mn ft.Jm 11,c C:01nfK',ny under s«m1n ~Pl ol 1h,: Anllhm l1r,dc<1h I 11nd Mclomi• (l'C'ilmt 1111 A11111·ul1'11r llnl1lmt1"I At-I l'>JJ 
t 'At'LKM."") 1n n.·spe1."I ol 1hc 1..'tlt1tc- l11nd p;m:cl 111 Mm1bp.,c,c \111Jlt11r11Jr 

l lie R<wcmue t>ep;art1111:nt oi the Govtrrnnitmt of AnJhra PfuJ<~h (Of'\,ud ... -J n M~mo d.at~J S StP4cmtk."f 21'10Q for rum1,h111ti or «nn1n 1nfo1~1,oo to 1hr 
CiOY~flfm.'l\t ilf Andhra i•r,.:k>.<h, 11.di,dmi; rnfocnuhoi, 11..,q11cJl1.'<I by 11~ ktlier di11:d 37 Aunwt 2009 I ht C'anipall)' ll.~J ril¢d t dl,,~1kJ ltj:J)l)I\R Of\ JO !l\.'l)tl!mbc-r 
'<KW \latm1• U,:11 t.,I 1J1't' lnm.l t,,.,. 1•nr.m11Uy ammtt•J by th!! llt1~t:11mK'r1t 11f '\mlh1.-i l111,d~t1 10 K kahcJll 11 P.1l I l)dt~ l.11tU1cd <KRI I 1 "1liCb \\11' a J<i1111 
\\'llhNt t'C""lllll\\ with A1w.flun 1'1.-d~"\2J l11d 1nt111II lnffasuuccun: Cc1t1'll11t11P1>11 I 1m11cd, lb) thl' brnl \\;1\ \'t.",l\.'d rn th1• t\1111p:ul)' l1) ,ww 01 dl'ntcrt;~r ouk-r ofth\• 
AOOhrn l'1114l1,:5h I Ilg)! l..'01,1n, (cl thl.' l1u!J hM bt.x·n !.iL"(la1l-J :n nn Sl:l and 1.) 1hnciu,c.' &:--:C'IIIJM feom 1111: l(l\·11I l.iw•. HIHhl' liuu.l wa,- \bm, u ll!o n 11ufl·Oi;ocul!u11&I 
111-nd in 1li..1nt)lt1 f)l.tn nl'l l)J~1nbll-' ,md ,, thcn:tort: nae hmcf' cow,,J unt;kt the.' /\Pl.RAC 111(' Tnht1rml 111Sut·d II hnul nuu~,• h> 1hr ("11111p,my m Juuu.u> JOl .l 
1e11ul.!,t111u k.l illhnu111 J1.\.l.lrnll<lfl !Cit full undfon<,I p1111k1•li1111t u1'1hi:- l•nd• h\:ld Ilic maut:r I> ~'\11m1dy l'ICndmi: bcf\'lt( 1hc 1 nhvnnJ 

1:; A:-..wMm,•111 M 11(1,\!.ilill'l iu1Jllll't 1'l'".1lth11! fo 1111 \11 .. id-19 piiu1lt'1)1ic 
111,: Mm1hp.ac-.• (i1oup N111:on~ukmt 1hc po.n1blt eO'l.-cts 1h111 n~)' ftluh fr<lfn lho: pandenu, 1'1i 11nt1 t () COVIi). I•> oo 1bt op.:rahonr. 01'1hl: Mnkb~' iroup .-nd 
... 1u ) i11~ IUllO\IJll.\ o( J>!Opctt) , ,~am 11nJ t.itiupmunl, hhCSltncnl Ph'>jll.'.11)', hwcntortC.6. r«-c-1,•ubks :md 01.hcr 11:i.:w-lf 1l1i:- Ml11J B1).'l<\1 Group, II~ 111 ill.: dnt(' o l 
.1111m,w1J uf 111ci.t• u uiJcnM..J cuu\ 1.1l1d.,1l.l'll fi m11.c1;1I ,1a1cmcr1t>, 11;,,. ut.t:J 11111.,mll ~nd i:."1~111.11 ~oul"CC:-. or ,nf,"mauorl m deLi:-rm1nc 1lw c>:pc:,tt:d fuluir~ 1mp;1c1 <>I' 
( 'O VII ). (I} 1111111lr-1mu u11 1 l.e: Jlll't f1mr1:1fl\'1" u J llw M rmhpisa' < I 11.111ft I f11-• Muwl-.p:~l· C u uup h.1.\1,I uu 1·11r11..'11l t'l.llt11f1 !m ,., 1>111 b d,i:- c.u '> 1 ni; am.ounl o( 11-.i ~ )t l!I to 
be ,-,.'{'O\~~d ufld r1111 \'-:,Jue. c11 llw ltl>K'ts lo be u:115011abk 111.lW\."\t't, due to tht' c-.•oh·mt: 11;1tmi:- or the iun1h:m11. nrnl 1t\ ll'\l•mw h~ ,:ir,m1) ~OH?tnn~m 
au1ll0fmcl 1ht MMa&(T"lcn1 will cocmnw to monno, dc\~k,pmcnu 10 11kn11fy s1gn1flc11111 '"'Pl''"· 1f "">'• on 1hc.' Mn~c (;r(K1p ·~ 11pi:11111i1r1<t 

4Ct .\l11rm1~cmcul Ft•1'!i• 
1•,or,•11,• 1\11u,11~t•rneri1 Fe"' 
P1mu,mt lO 1ht' Ji,1, C.(1~1\1 M tlflJtc:m.."!'11 I\Ch."<1tW;n1 d:lml ?I) JUI!( Jt\?O u 21n1cnt.kd 1h.: M1n11i:,l'.r a t'l\lllk ll 10 1\-t~ 11' >•• nf 11\C 111ml trnl I li.i111~ iu..t rl:rn-t) J'l,'1 

111\1111111 or the 11:kva.111 prClfXn> In N1tpi:ci 10 Op:M1Mi. m11inb.n1111 ... -c :iu" 1n~n1ig\!mcn1 of IIK' S1•v_,, :il nppl1<11bl~ l'hc re,:,,. h111 N.:11 dc1crn111~d m m.:-c, 1hc 
Oflgomg C1t11, ol'1hi.: ln\i:.'lm itnl Mw1.age1 to untk m,._c 1hc: iC.l '\'I«! j>1C1\ ~ 10 lh,• Sl)Vt. 
l'IUlll:'l ly M1ui:ttl'f11~·ul fr..,~ for Uu.•. 4wula:1 auJ mnu mbulh\ 01clul ) I fh-,.'anl!l.':t 2021 11111ounli lu lb U.1 1iullr1.111 a.ud Ri 27-1 mil hon lbJ)Ctll\th lh~..-c ,11-: l'lv 

dvn~C') Jmm,, ii.: r-:rn .. 11r, 111(1 in~lh,pd1oln1;1:~ fnr ,,1mJ1111l111mn ol In:~ ~111 lu thi:- :-.~m,,f\'' 

Su11pm·1 ~l' r\ h'r-, l>'r r 
Pumlllnt to I ... ln\'CSllll,,'RI M1.m11gc-111C'nl A1;n:C'lnl"IU d,,11('d z,, fol'll' 20'.!CI IO Mli."fl(I>.~. lh,: Mtm11gc, l\ ,•n111kd lo, ...... ~ ~' II, ... ol th(' loti,I u;u~ l h,!11\L' :..1k.l r. tuu\) 
p.'1 llnnum of1hc rdi!\nm propcny tn fi."SPi.~I 10 i.:ncf\ll !)drnimstrn.1100 a:nd ~l'lcf 1uppon sen 1cc ol tht SPV,. iu npr,ltc.1bk 111,: t«, lr.1s b«n Jc,l,mml."II u1 •~' 
Ille onio1n11 ('0$b of1hc lrt\Cilm~-ill Mc.n!1&Ji;I to u,WXn;;1kc 1hc $et\l((S f1fOl,1dcd 1011,t Sl1Vll 
Suppc>n M1111n11tmcnt r~) for 11.c quan.tr 1111d nmc mMths tnd..'d )1 l~t,mb.:, lOl I 11,nout11li tu It, 13 million and 1( 1 $1 m1ll1on rnpct'll\cl'f l'hc:rc are' no 
(~n~, dvrlnti t,11( pc nod lo th< mdllC>Jolol!)' for (OfllJl\llllltOP or (c-o p:tid lo 1h&.· M,'\JlJj(f _ _,..,,..._,_ 

.,. ~ IT ~hurn1,t1•mt•11 t 1-°C't'" 

f ,, '~ito the ln\'l'$1ffll'fll r-.tanagcM\."111 Ag1ccm1;n1 ducd 21 NoVC"mbcr 201•), ln\enn,cm M11nngcr ts ~mleJ 10 f1."('s l!J O l•• of RH I NC'I 1)1111 
.___::1~,,., t<h stur.11 be piynblc: cube, 1n (11th o, ,n Un 11, Of n eon1bfn1tW)I\ of both, 11 1t1~ J 11cf'('lt0n or 111\' ln\'csuncnt Mt1n11,1,cr Th,: fl't'S hni blx,, 

t.mik.h~k 11\iUllijtn~nl o( ,tw 1um 11nJ lb Ul\>:ilmCnl.$ l11C' IU l'r Min11~,;m(nl I~\!) :t<\:11Kd (o, tlw q~rw, ltnd l\lf'IC fl\Ond1,1 i.:OOc:J 31 Oeti.:m 
16 m' ' nd Rs 48 mJlhon 1-cs:1X'tllllt'I) rhctt .11,: ao channel Jurm11 the pe11od m 1hi:' mrtlloJoloi;\ ro, t11fl1p 11a11on or r~Cl plltd 10 the lr1\.,:,ntt1~1 

~ - · 
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Cl} 11''-"0l:J'!3"d nnd ITIC'!ISl.lrtd a1 f1111 \'i)IUt 

bl niciu\lrrd 11111in1,1111,nl cttH llffld foe "tnt h hm \ 'IIIUeY 11ft' d~ ln~td 1n !he. hn.11u:1J1I , 1.1emr1uh 

lo 1u11ucle un 1n1bo1lmn 1.t1uul tlm 1th,1l•l1l11 u(ll1e m11uh; m,c1I m dct1111111umg fall \,1l1H!, lh~ r11011p 1;111 (l;iu1ri<.d Ill lln111K'U1l ,1U1nlnu:ntl lnlOlhc: 1111\'C lr\C:b tffC)l.'flbtd 11nJc1 

1he 11CC1J1lnh11~ ,;1111ul111d An l.!.lr1tnrmhu111 11f L-ac:h lc -.·d 111 rn.c11hu11cJ helm\' 

!.'"Ir v-•l11t hlr r,rrh)' 
• 1..c,cl I 111pyu nri: q1MMc:d fl"l«I h 111.ndJ11.ttcJ ) ,n .cu-.\' m11kcts felt 1d.:t111col 1tlik'I~ or ltnt,1h1tc:- U.:it l ie n 1111y \'.tin ~1;1.es.-. ;11 lbc mc.umc.11.1\.111 <I.Ut', 

• I A"\C"I ~ 1111~1" !Ire' 11111•b'l.•n1"'1h- 1n11111" li,1 1lu• • 'iW'l 011 h,1l,il11, 
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Fln1nC'lal hmriu 11tnt1 

Ot.11tn111tll\'( dJiC14>JUrtf fnu ,1'1u..: ll'l(tllii'll r<1111:111 lucr11rclly for n~lil.:1$ mi IU .l 1 IA"tl'tllbt•r !021 

l' in ;ancial assc111 1nu~urtd JI (air, 11h1c: 
VVTOCI fi1111ni:1lll hwtt11111:nt• 
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d "'""'l'rt:rs IKIV. l'(n L,c,1·t l I, Lrv,I 1 1111d l.t•\'c:I J 

.u ~12.2021 
)1.0)-2021 

ThtR' W \.,( fl(l 0\UtSf( t$ bth\'l'~'" 1 ... •w l 1. 1.c-.·t•I 2 m IA"\'() l (hllmt:; lhc P:,10(1 ('IMk-tl J I (h.'l.'.e-mt1n 2021 QIIJ , 'C:u cml~-d JI Mlt«h 21)21 

ti) Dt ll'flllinlll lon cir fnil' \ 'IIIUH 

l.f H II l.pt.l J 

0 
u 

rau -.~l11u o( ti11.1tnt11d ffit." • 1111 l1J billllu lm <t b«-1t d¢1tnn11w.:d fot 11wtm 1t'<'tn,ml 1111J cir d i!dl,)>\llt fl'll'Jl(lst'' l1cucd un the (011<1\\l!l j~ 1t1c-ihte.h When 111111hc,d1Je fmtbct 
1ulOl1t'l»IOll ~ II the »&Ull'IJll!Ofl!C nu,.tc In dc1i:nmmnu l:11r,.d1.1u lj <h.clotc:d in tbc IIOCc:1 ,tl(C'lfk 10 Ill.fl nuc, or l11blht)' 



:'\11 ;\'0 SPACE lH ISINf:S~ l'A Rh'.S tu :rr 
l!N: 1,~IIU:I J'/19-Zll /OIJJ 
C undrm•tll t'.o nsolitJ1tltll F'ininu:iltl SIHlemenls 
Notes 10 Accounts 
(All amounls in lh. n1illinn unle-.:< othtrn i:tt iiHlltd ) 

511 St gmcnl lnrorm:uion 
Primu J'f .Sl·~mt ,11 info .-111111io11 

The i:irl@.\I)' roporlnblc scgmcm Is b11sincss ~mQn1 
llu.tii,ess Sr,:1nrn1 

1711: ~lind>µuce G1dup ,s rn ~•llli~cJ into the Ch'(1 ope1ati11g division::. . 1re:ll cstotc' .tnd ·power das1rlhu1inn', \\ h1ch :ire dc1crm1m.:d bu:;cd (ln the uncrnul 
orgmusamm nnd 1rn1nug~rm:nt itnmurc ltf 1tw Mmdspucc (.Jrnu11 und 11s )y:;11:-111 of 111t\:1ml1 lio(ulcn-.1 repo11mg (Ind 1h~ n:mm: of 11-: r1-:ks :md 11.-: 
re1um:t rhi: c;nvcrnmg llnard of 1h~ 11uuuI~cr h:is bc\·n tdcm1fkd ms 1hc duel opcn11111g dc:1:1i;1un 1111tk\.,-(COl)M) C01)~1 C\,llu,ttc-.1he M111d.!.J>.1Cc 
Group•~ pc1 !'omm,cc. ,,lluc,111 .. ~ rcs,,u1c:cs b;1~t1I nn rm:1ly,;ii: of wmou,; ll\lrrorm.uu:c 11ulic11torli nl 1hc (i1oup t11 llu1cluscJ lk:lnw. 

Ht:11 t-.S IJtC' 

Real ei;t.:th' c,~mpras\.':'. llcvdn111ncn1 .md mmu,g,cm~n, uf pro1ccu under Spccull fa•on11m1c /..nm: (Sh/.), lnfornmtion I L" .. ·hnulug) P,uk:. tmd olhl'"I 
1..'011uncn:irtl ,,:.sc1s Ilic GH1l111 has 1h p1oj1..,Vp1C1p1..·1·t1cs lo r-.•tumb1Ji ~c&inn, I lydc;r.,h.,,1 f)uu.: !lnt.J ('hcnn:11 lor dc\'clopmcnt nml mmmg1:"nw:n1 of 
c,omm\.·n:ml Shi .• 11 1nuks mnl cvm111crdni 1cs1.>11s 

Po n er" Ji,ll'ibolioo 

I he s,talc power rtJ"gull.llQr h.i.s 1nken on ,ccC'rd 1hc SI~/, 1lcv.;l11pi.:r MnPPI ., ( i1r,:1pll!X, Sumkw ;md Kl(t' lnfrn as l.kc.·1m:J l)1>lnbutiu11 l.1<:t'll>l.'I..' fhr 
1'uw1..-r llw i1ppmwd SPVi, h1..·ing lkcrm:J 01:.tnbutor. )upplic) pu,w1 lu t·u:,lu111c1:. wi1h111 !he notilh:d s1:1, 

For 1hr q uar1t r t ndr:d J 1 Drcr,nht r 20?1 

l'a rtkulurs 
Scgmen1 revcnu~ 
~ti:;,n1:1ll , csull 

t.rn l·m.um: CUS1 

Add I 111ctc."1 mt.:dJUc / othl!r tncom..1 
Pn.11i1 1 C l.m,i,) bc-fwc 1:xlcpUtmul lh!'II~ 
und tu.x 
I c-.11 1·xc~r111111;il h~m .. (Id er n111c '\'\) 

l1 1\1lil / C IU'!.S) t,._,11,,c l,t\ 

1. .. ·~, l'a:-. 
rrnnt / (I .O~(} :1(ltr' I ll\ 

l'urtlc11l11r1 
Ser.mcn1 n:vcnuc. 
Scgmi.·ul rcS\111 
Less· Fmanct tost 
Add· fn1cr~ 1 mc:0111-c" I <Uher 111co1nc 
l'rufil / ( l u~:,} bcfiuc '-''m::p11vi1,1I ,1._•m~ 
lllld mx 
I 11s,; Fxi::l!p1ton11I llcm11 (rclL'T note ~~ ~ 
l'mlil J fl••>:.l bdhu: lux 
I.est la:-. 
l'foOI I (I ,o,.,.) 14(1l•r t in. 

1-'nt lhC' 11uar1u t mlt d JI l>C'cc111her 2020 

1'11r1fculars 
Sl·~ml!rU 11.iv1,:nue 

S-t•11,111cnt '""::.uh 
l.csi1: FmIUlCC (OSI 

l\(lll Inter~ , mconi..: ( 01hc1 1nc-omc 
l'roril / (l .oo:,) before t\l'CJ>t101111I 1lt•m:, 
11n d lll.'1 

I c,;1· (1xC'cp11ont1I hem.,; lNlh note ~5) 
Prolil I {IO.)S) hei'urc t:.,x 
l ,CS)'. I ll.l< 

Pron1 / l.nss ar,er 1:,~ 

Rt•11l es t111C' 

•l,2SJ 
2.7J(, 

73 
2 

2.665 
. 

.?,bh \ 
. 

2.66S 

Ht1:1l r!lf:1tc 

4,lll 
2,611 

70 
21 

l.SbS 
. 

2.5b5 
. 

2,56S 

ti IM, 
2,576 

56 

2,520 

Puwn 
llls tribufion 

164 
U, 
I 
I 

2 (1 

l h 
. 
26 

l'owrr 
llb,lribu lion 

13k 
12 

I 
I 

J I 

J I 

J i 

l'uwn 
dlslri bu1lon 

IA2 
12 
0 
0 

12 

12 

12 

Uuullul'11lilt I nh:r Segmtnl TCllal 
t·limhrnliun 

. (4 ) \ 4 ,.tlO I 
I IIQ) . 2,(1ilJ 

~•Ju . ,,,,,, 
II ,. 

lb9~l I <)<)l 
. . 

(MRI . I 'J•t \ 
535 Sl5 

11,233) . 1.458 

t l1111ll(l(':1 hl.- Infer ,(t:(!m ilnl rotal 
t ll111 l111.1li(l11 

. (35) -1..!3•1 
( I I l l . 2.$32 
,62 (1]1 

Z'I . 5 1 

(Mh) . I •151 
. 

((, ,~, . l.~51 
b52 652 

11 ,297 1,2')1) 

l ' 11u1lut11hll' loltJ' -.e~mt•II 1itlial 

cli111im1liun 
(•16) 4,30 1 

(8•1) 2.~0-1 
5,1) ;99 

1< ) .) 

((>1 2) I 920 

((,12) 1.920 
52\1 5W 

l ,IJZ , •• 011 



i\llN OSl't\ L t: CSUSIN►:ss l"t\RKS R f. IT 
ltN:IN/ltt: rr11?-ZU/UOJ 
Cundrn.sc.ll Con.solld:m ~d l' lmrnd:,I Slntc-m('nls 
Nutn lo ,\ tcounls 
(All 11 muun hi in l(s. 111illiu11 Ulllt')S Olht·rn i~t· :-l11ltd . 

ltur 1hr ninc- 11rn,11hs tndcd 3 1 Utt;tmbt'r 202 1 
lh:ll l' SUIIC' 

l'11r1il'ul:1r) 
Sc!,t.mem rcwnut' I .!.•IQ) 

~IJ[' lll'-!HI ri;otuh ~.uos 
l.l-S:- 1-immtC cost ,. 111 
t\dd fmcr\'SI mccmw.: / 01hcr mcorrn: 38 
P1ofi1 / (l oss) bc(orc c~ccr,tli)nal lh:tns 
imd lax "/.RlJ 
Less: Exccpmmal h!.!m:. (ri:lcr nu1c 5S) (I.JJ2) 
P,ofil / (lnc;s) hc(nri: 1:1~ h,501 
I.C:i$. l\1.'( -
l'rolil / (Luss-) ;1flt'r hu. 6,501 

l•u r Utt ninl." nm Hhs rndttl J I Ot• l·tmht'r 2020 
llt':ll tsl.tlt 

l'11rlin 1h1I', 
Scwrn:m n:vrnu1.• M dO 
Sct\flWIII r~~1111 4 .2 11 

l·munn· cl,~I I oo 
lmcn:s1 lllC.:0111\! / mhcr llll'UIII\' Zl 
Profil / (I o-:-:} ht!li:,re 1:,x 11,1,\J 

I U;\ 

Proll1 / {Luis) ulkr ltt'= ~.m 

I'm· 1ht r,u r cndt·ll J I ~t11rch 202 1 . 
Rt.ill t\l.tlt 

11:irtkul~n, 
S\!"1•11~111 r~wouc 11.01) 
~..:-w11l'11l 1-c•,ut1 6,71>1 
I cs~; 1-ioonce ..:0,1 18? 
J\dd. lmcrc:;t ml'umc: I ulh~·, 1m·u1111.· (,2 
Profit / {I t).i,< l hcfon! 1il!( b,tll<, 

I"' 
l'rolit J u ... o.~s) ufh:1 111-'= (,.(,J6 

J,'or the nlnt munlhs 1:ncJcll J 1 Dc,·i:mhtr 2021 

Othrr lnfor11111l iun 

lkal 1:sl=ilt 

ll11rllrulats 
Scjpn1:nt u:;:.cts 2.l•l,957 
ScJvnc.111 hnh11tucs 10.450 
Ct1p1t{1I c\p1.mdi111rc 1.58 5 
1)1;1m:cmtum &. tUII\IIIISill lOll 2. 181 

For lh~· yt::1r rmkd JI ~l :1 rt h 2021 

0 1 hc-r I 111'nrn111liu11 

n u 1u 1:m· 
l':1l"l ic\1h1f) 
St}!..nll:nt us:Ms 2.11,0 IS 
Si!ft.llll!nt li:thillllCi I0,')13 
Ct•1111ul e\'pe111liture I 037 
L>cnrc<.·111t10n 1.~ tnnorh:.u11on 1.910 

l'uwt'r 
dl~trlhurlnn 

.a,s 
86 

2 
2 

86 
-
86 
. 
K6 

l'uwtr 
\Jb11rlhu1lo11 

27Q 
(5) 

0 
0 

()) 

. 
(\) 

Powrr 
dill1rihuilnn 

.u,n 
J 
I 
I) 

? 
-

2 

Pu,,'t' t' 
1.lblributiun 

1,560 
1.733 

I 

62 

l'U\\(r 

dl.s1rlbu1lon 
1.730 
1,321 

u 
1-1 

l"nallou,hlc lllltr ~l'j~lllt:UI 
t' ll111im1ll11u 

. ( 11 51 
()<IJ) . 
l.b83 

50 . 

( l.?76) . 
- -

( 1.976) -
l,4"12 

(l,44~) . 

l 1111,ll11t;1hl\: I nh•r 'H'J'!ll 1'fU 

diinitH1tihn 
. (79) 

c21iS) -
1,000 . 

J.I 
Cl.171) -

878 
12 04'1) -

l lm1ll•mib h: lult 1· ,t~mcnl 

1:limim11iu11 

- (lll1 
(M 7) -
I .l I 11 

l!J -
I 1,8,1-ll . 
1,.145 -

ll,W)) . 

l lm1ll0¢ahlr. lnrcr _lifjtmtnl 
elhuina1ion 

6,788 . 
•l'l.808 

. 
-

l l1111ll11f11b1 1• I H l f'l''~t~Jfl l'III 

dim im1lio11 

<,,940 . 
1~.350 -

- -
- -

ro1.11 

12}0~ 
7.7•18 
l ,K05 

90 

5.9H 
( 1JJZ) 
•I.bl! 
I 472 
J , 139 

I uc:.I 

7.d 10 
•l.1~11 
I. lllO ~,. 
2.lJS7 

878 
~.079 

Toht ! 

11 181 
h.l , ., 
1.707 

IM 
I 7Q I 

1.•I I ) 

l,349 

ru1111 

2.23.305 
5b.QQ2 
J.,~6 
2,1-11 

Tut11I 

?.22.718 
,o.,s.i 
•I 017 
1.96,1 

-£ 
ga, o -,,. 

~tt au11r.ess ~ 
,,, REil ;,, 

<, 

-----o,'°'" 
* 



;\ll ;\ l )Sl~,\ { ' I•: IU'Sl /"a•:ss 1'1\l(KS ICl'. l'I 
llN:IN/IU:rrn 9-20/II0J 
C"i111d en~t1I Cnn.soli1h1trd l•' immd11I S 1:11t m t uh' 

N utt') lu 1\ tcut111h 

(,\II :rnrnunts i n lb . mi llion unit:,~ ollu:rwin SllllttJ) 

St cumhtr)' stg1111.:nr i11formi1lion 
M,nd:;p:irc: Umur>~ opcmltons lUC bused 111 lnd111 und 1hi:rtfou: th..: Group Im~ uni)' t 111c: ~l.'Ot;111µh ictll )l"Will.'.nl • Indio 

Sej!ml.'-111 accoun1mp. pohcu.-s ari: m lmc wuh ac:coummg pollch,"S ul 1hc Mmdsp1u.~ <Jr011JJ In mhhllon. Ute: fo lluwmt;, Sp(•cilic- I\CCOuntin~ 1mli61:s lmw 
bc,>,cn followed for segment 11.1p(>r1inn: 

Sccmcnl f'\.'\'t-nuc mcludt.JS Income dircctl)' m1nbrnahll.l 11) 1hc ,;Qr,m..-:nl 

lk,·<.•nuc nod "·'-J>t.~os.c!- dm:cll)' ,,1111bu1oblc 10 segn-.cnh m~· ,..-.p,)ftl'd 1111Jur rcspccu,•¢ rcporrnhh: ~c,incm 

kl·,·c11u1.· w1J cxpcm,1.·.i. tt l11d1 llt\' nc.11 ultnbutubk Of ullun1bk lo :-il');" "-"11~ hu, c licl'n 1.fo;eloscc.l unJc, 'Un,lflu('Jhlc•. 

U<m11w1111;) m1d l 1m111c.:1,.• t·os1 <•I thl." tiruu1} \\h,ch urc mH mtnbu1:1blc or :lllucnbk HJ :;.cgmcnb lm\'C l'Cl."n i.lbth1>1.·J m1lll·1 'l tnalll•~Jhlc' 

Sl1
\ • wi.'it r(ln "out. (rnm m~ lof r ustomcrs: 

Nim· months Yc.-u1 cud1.·d J I 
ended J I Murd, 2021 

Enlily nHtmbt.r 2021 
M13PPL 534 43') 
G1g~1pkx 829 704 
Sund~w Jf,6 329 
lnllmc 631 SS2 
KIii I' 836 1.025 
KR( ' l11fh1 74H 901 
I luri1(111..,1(',\ 36 8 
A\.lli:udo 4JH 383 



i\llNU~l'M ' t, Ht Sl!St .SS 1~1\KK'.!j Kl•,11 

RN: INl1it: rr119-20!110J 
( ~r11l1lr1h l·11 C.fnl!iC1llit:1ltd Fi1rnncinl Shlltllltnb 

NOIPj 10 i\l'i'fll.1111.\ 

(1\ II :'llil1'rnnt'( lo R". million 11nltsl'i ulhc-rwlstt .d111l'd) 

~I Nm1-fm11rullhir. inltrtsl 

As nl JI O,•rt•n1brr UZ I 

,,, "•A, ctr co11iotld1m·d 
.llt'I m ,)t'b 

Atmm111 

For 1ht nln, 111011111.1, r11dtd 
JI Ul't:·l'111l1l'r 202 1 

1\, ,, ~1 .. nr 
rnni<1lid11h•d 101111 

<'Om1u·e-l1cnsl,·t 
int•umr 

A111uu111 

P11rtnl 

M1ndspacc ll\1.s1ncss l•nrks KEl'J' 

Sl'Vll 
ln111nc llropcn1t1 Umm'd 
i-:.. Rt,hcJa 11" f'rirk (1 lydcmb~d) l.nnurd 
Sunde\\' l·'mpcnk:t tim1h.'d 
Co1uolldA1rd nr1 :unlll/ ·1·0111I rumprrhn:1-h-c- lnrnmt 

9-18% 1.S7,(i9f) 

I l o/., 1,7b} 

17% 2,115 
2 .. .S-o/11 4,01(1 
100% 1.<,G,JIJ 

I he lull(m mg.1abk sw11111.u 1~t•'I ti1t• t 111u11t·i11I 1nfo11nuhun 1cl,111n~ to S,Uh!(1d1(u ,c:: \\lnd1 ht,,'\: 11l11tcn"I NflfH.'"OOlmllmp. lnler~'°' 

(1l h1tlrnt l'rop,rli<') Umill'd 

S11111nu1 rl.s,d b1ih1nct j llttl 

Non--currcm aik.'tJ 

(°u1w 1U IISSl."'.L! 

NrnHcurr~ll l1..1b1lilh.-i. 

Cmrent hnhlhtlcs 
N vl Jl\\t'h 

N<.I t,i,l tl l1tj~~ 

C11,·1"f ifll! anmun1 or Non~t,mln)lliu,: in1rrt11b 

S1111111111riud ,titll•m l'ftl 11f jlfOfil & luM, strnJ C'U3b fl tm 

1111r1lcult1r,; 

'tot~! comprchcn-'i:1,·1.• income r,,r lhti JK'flod 

,\Ul'ihurnhlr 10 No1H(Jl\l rnll i11J.: inl1'1'C'Jl t 

l'ntal co1u1~rchcn,i;l,•e 111-t:,,mc for dk' pcruttl 

( 'Adi fl1h, s frmlV (u.u •(I In) : 

Opt:r,11l1ll\ OCl 1\'1l10l 

ln,-~in~ 1.c.1h11i~ 
~· mi,nc111g ,1co,•1t11."> 
•~• innrmtd (1ll'-Hf'U\t) Ill C'll\h i;u ul 1'1nb l"f111i,1 11 l1•ub 

(11) I<. R~1hcj11 11 Purk f1t,·1l1'n1l1111I ) Umlh<d 

S um11111rlstd b~IRr'l(t $httl 

Nvt1•(:\Ute11J t)):;,.olS 

C1111~111 a~,•t:, 
Nt111-1;11n..-n1 lml,1llt11,." 
C1111l•111 hob1l111ec 

'C't 11:i.St' l:-

Nc'"I l11; l1Jiug, 

f'1nl'"\ ii11:: tu1111u ut or l\'i11l t u 111, o lllr1t l 11ll'fr ,,h 

;\~ Ill 

JI l)e.nmbtr 2Cl2 1 

lb,668 

112 
(IUJJ 
(712) 

16,02~ 
11,0•/4 
1.703 

1-'ol' 1h r ni11r monlll\ 
l' llih-d 

ll Otctmbtr 2021 

6J7 

70 

~9 
IOG 

1rn12 
(2 

Ai:11 

J I Otumbtr 201 1 

26.481 
259 

(J9$J 
( I.I I<.) 

As .11 
JI Murch 2021 

17.•6• ., 
(107) 
(0"'1) 

16,IJ)(I 

II m,. 
1.80> 

For th~ , ,c.:1r 
\.'1kkd 

J I M:irth 2021 

(,(15 

Iii 

5() 

58 
!1161 

I 

A l :U 

JI M,t~h 2021 

29.165 
l:?I 

( lq8) 

!917) 
28,171 
110% 

100% 

STMi; 

I•; nlh 
~1;01 to -,:,, 
uBu1lntU ~ 

2.978 

70 
jl,R) 
l (~I 

J , 1411 



/\ll'l>SP1\ C.: t: IJllS l~t.::SS l'MCKS 10-;1 I 
HN: INJIU ; I 1/ 1\qUJOUJ 

<..'(111d" 1st•d C um.glicJi.lcd t'i111111d 11I S h1h•11u:111, 

Nole~ lo ,\(((11,HII~ 

{J\1111111y 11111S iu ~t,. miUfoo unli'"" (1lln•r'" i\t :IIUlt d ) 

Sunnuarhtd slll1rn1tn1 or 11ront & Jou; and t'11sh now 

,\t tri1Jut11h lc lu Nu1H·u111t·ull1111! i11trrrsl 

I 1.tt,11 t.'t.lUIJUCIWll \ l\\" IIICOllll' f111 thl• Pl'I lllll 

t:n,t• Ihm i, lro 111: 

( )J~'fillllll~ IU,.'h\' 1111," ; 

lm ,-:,1m~och\lh~ 

l•111~11c111g Ul'.'l l\' lhl•~ 

:\'t'l innru.w 111 ~a,h 111111 "'"'' t·•1uh•nh•nh 

(111)S o n tlt•w l"•n:,pt'rlh':s l ,1mi t1,•d 

S unun:al'ilird b.-1!,ncr shttl 

Nrnl i;rn h'll1 1.1 \ 'il'I•, 

C'urrcnl (1~1., 

Non 1:mn~111 hu\11l,11c, 
r 10 1c1tl l1,1h1l1l1~ 
N 1•I u,, ,,i.. 

Nf" I h uhli 11"'" 

C 111-r,·m t 11mv11nl ul ,uu,1·m1l n 1llm~ rnh·r1•,h 

I ornl c.omprl'.'h~"Jt,m: 111,oon• fo; lhC' Jl~Nod 

,\111•ib111ablt• 10 N u n -<0111r utlin~ i111,rru 
l'NJ.I compid,oome umlfne l'Ot' 1h..- r.,.mxJ 

C-1bh Otm s (rom.#(11~1·d 1.-): 
()l)~ml ing Ill.Ii\ lh~ 

lm~llllg JClh !lld 

f•1m1nc:11\tt, ac1h '1lu.~ ... 

Ni't i11,rr:1t-t i11 null :uul u .,h 11c1uh-a lrnb 

'~ -. 

~ 

1r(tr 1hr nii,t mon1h1 
t 1uh'd 

JI Urrtmbt•r 2lll l 

. \t- 3 1 

(6H) 

H 
17G 

(22~) 

JI O\'ccmbtr W2 1 

48.~78 
~7? 

(?.HI,) 
\2,G8l! 
J 7.049 
11,011/., 
4.1176 

h1r l ht• 111111: uu111th, 

l'ndf'II 
J I Otnmbfl' 2021 

l.it;,z. 

160 

ll.)IJ 

( I ) 

(270) 

(62) 

8,61,1 

l·o, 1h1: )'l":lf 

l"01foJ 

"\ I Mnrch 2llll 
1JIJ 

XI 

7J -~ ( I l(I) 

A.s.11 
} I 1\tl11rch 2021 

,l8.9 10 

407 
(~.3J1) 
ll.JS7) 
37.6!1 
11 (1~~ 

4.1411 

h,r1he ~c.u 
rmltd 

JI M;uch :<Ii! I 

1,1•1~ 

1:, 

I.St) 

M-:' 
(7>• l 

H 

Q,H).1 



MINOSl'AC'f: lil!SIN t:ss I' \HKS ,u:n 
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Nnmt or r.n1hlt11 

Mr Ch:rndw L Rahclll 

Mr N«I C l(uhc.•11t 

t'nJl:'IIQO I nllJmg II 11 

tr,; R:thcjJ Corp Pvl LlJ 

Mr R :1 v1 C lt3hcJa 
Mr Ned C: R:ih~Jll 
M1 ('lutudt ll I. R.1h~J,I 

Mr. l~MI C lt>h<Jll 
M s :,;01111111 f(ilhCJ,I (w cf I ( ~IC)hcl 202 1, 

r,.11 l,; ,1\ +1 ( " R.tlWj.t 

Mr Ned C Rt1h<J.1 
Mr t'hJn,hu I IWh~.111 
Mr.\ J}01i (' RahtJU 

Mt l(;_i\ •1 t M.1l"-0 J•• 
M, NttH• Rul"-•J.1 

Mr R;i \'1 C l(ah1..'Jll 
M, N\-cl (" Koh¢J11 
Mr Ch;u,,lru I lbh,.'Jn 
\11\ J)Uht° Huhl"l<I 

:OM Kll\.'I , . K,1114.'J.l 

M• Nl•d ( RnhcJ.1 
Mr t'handrn I l(~ht'Jll 
"11s h·"4d' lt:111\'f' 

M1 Ka") ( Rnhi!J11 
Mr N«J t• N.nhcJn 
M r (.'h,111d1u I knbc1a 
Mrs J)'Ni C Rahcj:t 

M1 Ra\' I C- Rilh~J:l 
Mt N1.o.:I C K11hl.'.'J!l 
M i ('b,1tw,1111 I M.1thl.l111 

Mrs. J,-011 C R•h<J• 

M1 ci,tuk.lnl I. nnhti:Jn Jounly \\ ub 
Mrs Jyott t ' Kaltt·Ja 

Mu J) Ull C R!lhc;a Ju1111ly wtth 
M1 <.11f111Jrn I l(11h~'JII 

Ml l<.i~• t' R:aht.•,a Jmnth· With 
M t Cll:rnclru I kahCJII Jo1mh wllh 

M 1!i. J)1'1l1 C R,1hc:Jt1 

M1 1'\:d C" k ..ihtJ;t Jumtl) \\Ith 
\11 fhanUtu I R:,l~Ja Jointly wuh 
~•11) J\'Ol l l' t(uh\'J,1 

1\ nb« C.'onsu-wucin> I 11' 
l11111.•l 11,d11lj~ I I II 
Caps.1an I ,adn\fi 11 f' 
( '1,$11 M.u,11 l'n1pc-111r-. 11 1' 
Rilghui.Odl Llit:11.c u ~•vclOp,;!nwnt 1.1 f' 
l'alm ~hdtcr l::,mc Oc\dopmcn1 U I' 
Mi Neel C' R.1ht1!.t fo ml1i,• \\ 1th 
Mr R:Ull(Sh t\l V11lccho 

l)lrr ,·lun 

K1HI l l<:1111:1,1 
t-:~d C R~h,;.•J ::1 
Korm.-,.b V11h:cha 
k11m1,,h 
Rnng11.n1h:,.n(APJ>0tn1~-d 
w ~ f 71h Jul)'. ;!Oil) 

Smul ltmgbro1ni(AJ')pumtr..'d 
v,· c I 7th Jul), 'W2 I 1 
V111otl N k ul11111 
(Cdse1n,n ,, t.· I 71h Jul) 
2021) 



MIN l)Sf•,., c a,: 1:1 \f:SINt:ss 1"1\IU..:.S nt: IT 
llN! I NIil E IT/19. ZO/OOJ 
t'ondt•n,t••I C'o11ioli11,,1r ,1 fh 111111·k11 Slllltllll' III\ 

Nnl(!.'i l o A«ounts 
(All 11nwun1l1 In lb. m111k>n trnl~ otltrn,·bt .!il ltttd) 

lnorh1l ~lll!ls (lnthil) PMvau:-1.tmh~'d (i,1130 July Mr. Ctumdnt I Rnhl'J,I Jumll)' "1!11 

16 

l l 

2020) Mf:, JYol l C: R;'ihc111 

lvot) l' topcm-:i111nd I h>ttls 1•m.11t.• l.11111wd I ult 
tO J11h' 20111) 

Ml)i J)UII ( ' k.th~j,1 ) 1J11llh 1\hh 

Mr ('lwk.lru L Rahi:Jn 

"11 l<av, t. lfahC),1 fotntl~ \\tlh 
Mr Cli11ncJru L R:ihi:Jn Jouuly \\ uh 
Mr:- J)'QII C tfahl'l,l 

Mr Nc~·I C H:111.:JII Jotml) \\Uh 
M, l'h,mdm I 1(;.t,~J-' Ju•ntlv ,, ,lb 
Mr!. J)Utl (' Rah.:J.U 

l\11bt·1.1 Consl111C-11n11" I IP 
C.:tpc l'r.1Jing 1.1.P 
C:iPJIJn Tmdmg I.LI' 
Ctt~.J Marla ~ropct1 lc.~ IJ P 
R.nghukool Es11uc O;.•\(l!,lf)Cnl~Ml I 1.1• 
t'ulm .Shl'ltc, l,i)iUl\l' IX,•dvi,m~nl 11 1' 

r•,lr Neel C RahcJa J1llntl~ "ilh 
Mr ll1um0 )h M Vakd1.1 
l\·1,.11)' 11,,,1,i:,u,•s & 11u1d ,; ,,, 1 1.1d 
~ lfahcj:1 Corp 1•11,·au.· l.imnctl 

Mr C'tmndru I~ Kuhc1u Jumll) ,q\h 
M,,. Jynll C' K11ht·1,1 

Mo , J)Olt l' l-(0ht•1 ,1 J\JmJh w1lh 

Mr Chll.ndru I Raht)ll 

i\h k1;1\•1 (. Ki:ih¢J,I Jmuth ,,1tlt 

M, ('h1mdru L n1h~1a Jmnll)' ,, uh 
Mrs J) ull <: Ro1hc111 

M1 Nt:el l K0Jw1,1 rt1111llv ,n1h 
M1 Ch,uubu I lbht>J.a Juulll) ,,ul, 
Mil J)'OU C ltuh~1:1 

A1\b..•c CmutNClitW'II, 111• 
<:apl' J'rmhn~ I.U1 

('~ps1an 1' rndlll>~ I j I' 
Caii:t MIii i:. l.,opcnicJ 11 P 
K0t;J111kool btat( IJc, ,·lupc.•mtnl t t I' 
Palm Shd1cr r..\1i:tte 0\1,•di>pmcnt 1.1,1' 

Mr C'hJndrn I R.1hl•1;, Jl\ intJ~• i.,ith 
Mrs J)'0(1 C 1\~h~Ja 

t,,•lr~ Jyuti C RaheJ.t. Juuuty w1lh 
M1 Chand-ru 1- KuhcJn 

Mr RIM C ftn))l!Jll Jolntlv w1111 
M1 l'h;.mdm L MuhtJn J11mll> w11l1 
t,. l1 fi. J) ,11• (' kahcJa 

Mt Nt•t:I t. l(11hcJ11 1\mlllV wuh 
Mr t'h.mdni I Rtlhl!Jll Jllinll) \\ ilh 
Mr'l '}'OU C' l{:.1h .. •1a 

Anbcc Con~1ru.:uons 1.11' 
l 'apt• I u•thnt; I.I P 
C:tp.u.,n 'r1-admg I.I.I' 
t';1sa t,,·l:m::i Pm1>1:t1k"> I I ,, 
k .1&bukc.1l l:~tah• 0\0

\
1olsof1cnK•Jll I I P 

jlijl!l' Shd1cr l~ llllC l>cwtor,•1w111 11 l' 

lt1m<.: Mulk·pl 
Nc,:l l k ,1114•1,1 
Surul t lmtor:mt 
Mr RnJn;,::.h M11h11,:111 
hq,11t1mlmtnl \\ ,. f 
Scplcmb..•1 4. 2020) 

R:1,•1 (' Rahi:J11 
NL't·l l" l(,1hi:1~ 
lt,1m;::;l1 Vnkch1l 
~111111 I lmc,ui1uu 

lbw t , Rallc:J-.i 
N~cl (.~ RalM:Jll 
Kium•\h 

Ra,,~nthMf 1\ppoin1mcn1 
w cf ~Ith April~ 2021} 

Su111I 
I l1n~1Jr11m(!\f!J10llltm.:111 

"'"'' 2.S1hJun~.:202 1J 

Vmo1.I K11hui, (('~•-.~111011 

we f2S1hJunt: 202 1l 

. 



M li''\ l>Sl' Al.'t; HWSINtJ;S l'J\ HKS IU.I I' 
kN:INfH f:IT/ J•>.JOIOOJ 
C:0111.knllt d ConsQlltJaml l>'lru111dnl S1111c1ncnt:t 
Nuic-s In ,1\ t"coun ls 

(All 1111un 111h lu I(,;. 111illio11 uulf'\\ 11lb1•1•,,'l.\t o;U1h•d ) 

18 

19 

10 

2 1 

22 

Spon.sors Grou1> 

I Avacndo Prnpcmc.,i; 011d Tr..11lln1~ ( lndm) 
rrw,w t.1m111:d 

2 Gtt'tpkx tstnlc 1'11\'aW l.1m11i.-d 
\ l liJf111,111\ •1i.;w l' m p(•1h c:. l'1 n·t11..- I 1mllc;1I 
4 K RC ln(rti~tructuro and PrnJcC'l\ Pnvatr 

l.1m111:d 
S lnurnc l'ro1:icttu:s L1mm:d 
ti Suntk•w 11m J11:111es I muted 

N,unr.!i ot SP\f$, 1rnd their 7 K Maheia rr Pnrl: (l l)•dcrnhlld} Unukd 
~ub) itl lurk-) $ Mlmlspac~ Uusm\'H rt1d.81'rw1,1c l.1mm:.J 

IJ l h(l") ~,'<lli;un l' 11v(III.' I 11111\N (111)40 19 

h-br••~ :?021) 
10 l:duc1nm 1~101C('h r't1v111c l.1mm:d fupto 11) 

I ch,m~I)' 102 I ) 
11 llllppy l·a.,lH.1111'11v11tl.' I 11111kJ fupt11 1 

l't::brU.~I) 2021) 

12 S1unpnd.'l li1s1pro rnv1uc l.1m11~ 
(uoto 11 Milich 2021) 

<=on:n1hnc Boen1 
Mr l)ccp:1). (ihill.su..\ 
M , M:im'ihll G1ronu 
M1 Onhh) Ptud,;h 

(;l),'N'oin)! n,ml'd 111111 Kt•.> M1 Al:m Mt)'n.sn)a (n:!ug,1cd \\ er 27 Occtmbcr 
Mnnt1~crl11I Ptn:onnt•I ot 1hr 2021) 
M111111l:f'f CK HuhtJ•• C1)rt1 M1 k:m C K:i~1n 
l!H t ~I UH' lll i\1111111,tt' l'Ji Lt r ) Mr No:I C K.1hcj1t 

Entlllc,,: ('(Ull11tlh:ll/Joh11ly 
1"11ufl'Olli'tl hy Otl'1!'1hf'lj o r 

( :ovcrnlnl ffoilrd. 

Kt·r i\lHmtgf'1'!,1I ttr rso,mrl 
M1 VmoJ Roh1m 
Ms l'«:t:11 C lihcd,1 

nrool.li-«)l.ls A1:r() & f>cvclOfJfll(:fll PMM~ 
1.1m11cd 
C:11valcndc r ,opcn h:.s Prw:u~ l.1mi1~d (IHI 24 
Oe..:i:mbe1 2021) 
Cimnec t-loiel,. And ••m~n11.'.') 1'1 MUl1 I un11cJ 
lrnmi:nr.e f'"ropeni(~ Private Unulcd 
NO\'d l1rOpi."fllCS Prl\'lllC I.muted 
l'tH:I Rcnl 1:suw: PrMIIC I.united 
l';u111l11i;m I otl,.lks & U 1)\11l1ull1111 l'm·a1c.· 
l.lnrnrd 
Su:maln Pro~•nte1, l)m 111t 1.11nm:<1 
t\qu11hnc R1.•11I l:Sl:;\\C Pnvnl\' Limned 
,,~, PIIJJ,Ct lM:) l'nvnte L1m1lcd 
C'ilrin Ptc>~11ies P,w:110 I urntod 
/\S1crope l'rOJ)Cn1cs 1•m:11e l.11n11..-d 
t:on1cn1 PropcfUc.') l'm111i: trnnll-d 
011111dw..-ll 1'1opc1h~ Am.I I.J:,1~111t, l'milll" 

l.unni:d (1111 ll November ?02 1 > 
Sundc\V R~~, Esrn,,c rrwa1c Umucd 
(1c.•11covt.1I StllllC'gl~ St'tvlC:CS 1-'Jl\'Ull' L1m 1tC'd 

S1cmt1,,c H111h~l1 1,, ,\•t11i.,. l.1m11l"I 

11,uiom lnl'r.1fncd111~ Sef\•te:e~ Prl\ .tlt U,nncd 
M/5 Hobbv Pnr1kh & Assoc11m.-s 

Ch,111J1u I R~h(•Jf.1 
Jy01I C. RahcJ• 
Ivory l'rope-111..-~ & I lotl."IS l'\•t I ld 
Ravi C Rahc1:i 
N«I C. ltuhi!'JU 
(nll t!l'e hu~h .. "t:'),) 

Mr Rnvi C Rnl1,:j:i, Join11)· wnh 
Mr t:'handru L Rt.1ht'Ja J1>mtly w11l1 
MB Jp1tl C Rahe}ll 

Mi Nt:d t: K~1hr,1.1 Jvmll>· \ulh 
Mr C"h,mJm t. R:d1-rj;a Jcuntl) w11h 
M r, J)'OU (' l{UhCJll 

C.11und111 I l<all911 1uuUI) wdld)·•lh (' 
k :ih,:Jli. nn beh11lrn1' 11,c: tx•ni:f1<11mi:li 9f l\!Of)' 
l'u1pcny I T\IM 

J 

Ravi C Kullt'J:1 
Neel r R;ihcln 
Rt l1WJh V11lcc.hn 
K111l1l~h Ktmt~11th,m(w c f 
l01h Ap,11 l02I) 
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Shtini f«-'\ 
N-.:cl (" tt.hc:ja 
lb,t l' kal1<,lli 
V!n,)d N Rokifll 
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h:.ut or l !nh tfl11irnl 
Allbee Coo~1rnc11on111.U• 
(:~ lralf:ing.l tP 
Cn.rsn1n r,ikltnilJJl 
Ctt,3 M11n11 l'ropert1c-• U,r 
Ch11nd1u L RnhC13' 
C'l(1K1d HorJ"'"" ~\! 1-aik, rr1111lc- L1m,11.:d 
h~bi, Mnllstn Pnm1e Limned 
h ilf'Y l.,Of)CIUCJ ,\: ~l(Jlth l'n,~c I 1mht'd 
h11f\' l~ol)('n, Tmsc 
J)OII t.• Kl'4hC-1"-' 
~ R11J11.•,-, <..'OfJ\ l-'0\lllt' I 11mlc11 
K N\,1]1('1;11'i1,•111,• I muted 

N('cl <' H11l11.111 
1';1fm M1clti:1 hf;1k l)n-rl lli,mi:nl i.lJ' 
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MINOSPACI!: UUSINESS PARKS REIT 
llN: INIREI 1'/19-20/00J 
( 'undc11 ,;r.d ( 'on.solic:l!Ul'fl Filmndal Statt'nu.•nls 

Notts to ;\ rt.·ounts 
(All nmounlS in lls. million unless othtrwlst st ated) 

5? Rch1tcd 1rnrty din:losun::, 

C. Bahllll'C.S <IS 111 pl'r iull end 

Other Kt·r1."h'11bh· 
Vinud N l{uhiru 

Trndr P11ynhlt s 
K Rnhc;ia Corp hw~~1mcn1 ~1lanngcrs 1.1.P 
Ml, 13oht•)' l',11 i~h 1111d Associ~1es 

Sitting J>'('CS Payable: 
Neel C Raheja 
Ravi C. Rc1hi:ja 
Pn:1,,•li Cl1h!i!dU 
Vimxl N Rohiru 

(JihC'r l' l11 :u1rlnl l .lnhllltlt'-oC 
K RuhcJ.- Corp In\ c~tn1cnl Mun,1y~n. I I P 

Security Dcpusil 

K. Ruhej11 l"orp I', I. l.1J. 

Co-s,,onsc,r l11lth1I C'orpus 

1\nticc CQnstruction.s Lt.P 
Cnpe J"rnding I.I.I' 

A!<l'. on 
3 1 0<'~Cmbt.r 1021 

0 
0 
0 
II 

2S 

2 

0 
0 

Mon 
31 Murch W21 

() 

40 
0 

II 

0 
0 

17 

2 

0 
0 



MINDSPACE BCSINESS PARKS REIT 
RN:f:,i/REIT/19-20/003 
Condensed Consolid:utd Firrnnc"ial S t 1·1co1eu1s 

Notes to Al.icouo·t~ 
(AU amounts in Rs. million unless otherwi~" staltd) 

53 In •cronl•nce ,-; ,b SEBI (LISTING OBLIG,\TIONS AND DISCLOSU RE REQ l ' IRl;:c\lENTS) R£Gl.:L\TIONS, 2021 •nd Other rcquiremcnls • s r,cr SEBI cir<ular (:s'o. 
SEBI/HOIDDHSIDOHSICIR/P/2018171 dated 13 Ap ril 2018) for issuan« of dehr sc<uriti<-< b~ Rul Estato l nvcstmen-1 Trn.is( REITs) and lnfnstrucrun, lnv.,,tmcnt l ' nists 
(lnvfTs). compan_y has d isclosed tht following ralios: 

Qu;i.rtcr- ended Nine months ended \ 'car tndrd 

Ratios 31 -l>ec,21 J0-Scp-21 31-D«-20 31-Dec-21 Jl-Ooc-20 J l-;l,lor-21 

a Se-curit, -' A,$et ex>vcr (~iL0 Serie~ l) (refo:r note a(iU > 17 2.17 2.28 2.17 2.28 2.20 

b Sccuritv / A~sci 00\'<..-r t~CD Series l) rttftr not~ a(iiJl 239 2.38 2.29 2.39 2.29 2.34 

' St:t.-urit\ .1 Assc-t CQ\·Ct' fMI.D Series 2} (refer note- at.iii)) 0'" _ _ ,n ~.37 NA 2.31 NA 2.34 

d Sccurit; I A.sct oo,·cr (NCD Series 2) (refer nolc a(iv)J 2.!I 2.48 NA 2.51 NA 2.40 

< Dcbr-couity r3lio (in limes) (refer note b) 0 ,,, ll.26 0.2 1 0.26 0.21 0.22 

r .Debt scn•icc CO\'Cragc rJtio (in times) (refer note cJ 3.50 1.57 3.t2 2.32 2.98 1.61 

!l lnt1,,Y~l Sc.!n ic:~ coverage r.11i<.1 (in times) \r~ra n('ltt d) 5.731 5.80 6.04 5.89 5.30 5.50 

h Outstanding rcd1.:1o.,n.abli: pn:forencc shares tauantil:> 3nd value) 'JAi )-:A NA !'<A NA N~ 
i(i) Cat>ltal redemorion rf!Si!f'\,c '" NA NA NA NA NA 
i(in Dcbcnum: rc:dc:moaion n:scf\rc (Amounl in R~. millions) 73 36 :-,J,\ 13 NA NA 

i ;<er ,,onh t,\ moum in Rs. million.") 1.66.313 1.67.792 l.i!.930 1.66.3 IJ 1.73.930 1.71134 

k ~et p1oti1 aftcr tax (Amount in R.$. minions) IA58 1.299 IAOO 3.139 2,079 J.349 

ICi) Eam1n_gs P'-',. unu- 8(bic (Rup::dlunit) 2.30 2.02 2.20 5.01 5.78 7,7-1 

l{ii) Eamina.'> n.~ unll- Diluted (l{u,.,·eslunil) 1 ~I.I 2.02 '.20 5.02 5.78 7.74 

m Cumnr Ratio (in tim~l (refcr note 0 o.~s 0.19 O..lS 0.25 0.38 0.-11 

I\ l.0:1~ te"ml Jebt 10 \,orkir.gcapital (in times) •refer no1c hl ~2.02 -1.84 ·3 . .t9 -2.02 .3.49 -1.2~ 

0 Dad debts to ric~o~mt recci\Wlc rnLio (in 1imes1 (refer no;;.:- h O.OI 0.01 -0.00 0.02 0.06 0.04 

p Curnm liabili1~ ratio (in rimes) (refer note i) 0.37 0AI 0.30 0.37 0.30 0.27 

" ~, Oi3! deb1 h.> tot:tl .!S~l!lS (in limes) (refer llCJt«:' J ) (l.20 0.19 0.17 0 70 0.17 iJ. 17 

r Dcl>tors Tumov<e lin time$) (rcfc, nore k) 92AS 72.84 67.60 84.00 47.45 .19,93 

s ln,e:nror, l'umo"er• '\I.-\ NA ),.,\ ~ ,\ ),.A NA 
l Opcnuing \ih1rgin hn %) (ttf~r nore m) 76°0 75% 76% 7~¾ 74% 71% 

u Net Proti1 \"1::tr.Rin (in%) (~fi:.r no te n) 33% 30% 32% 1:1% 29% 29% 

,. $c.>ct0r s~•ilic (•nui,.aknl ratio• ~ ,\ NA N,#\ :S:A Nt-\ 

" ,p!icahl., (:-Ii 4,·.,,." - •s A,.~ 

~ 

( f( fl 
\~- ,~ 



~IINOSPACE BUSJ:'(ESS PARKS RErr 
RN: INIRE IT/19-20/003 
Coodcnsrd Consolid:ited rinantial S t::a1emtnts 
~Otes to AC'COUDlS 

(All amounts in Rs. million unless othrrv.ise stated) 

formulae for computation or m1i<1s arc as iotlov .. ·s basis condensed consolidated hmmcial sUJ.l1.\mcnts (including non-cor.1rolling in1cresl) :• 

a(il Securi1y / ,\ sset cover ratio (MLD Series J) • Fair value of1he secured :,s.<e:s as computed by ind<:pcndom ,alucrs I (Outstanding principal runoun1 ofMl.D Series I + Interest ac,;rucd lhcr.'()n) 
Securhy I Asset OO\'er ratio (NCD S..Yic-s 1) • Lo,-.·cr of Fair .. ·aim~ of 1he secured assets as computed by two independent \'aluers , \Omstanding principaJ amounl of ~CD Series I + lntcrcSI 3Cc..ru.cd 

a(ii) 1hcrcon) 
a(iii. Seo.ui1y / Asset oovcr rntio (MLD Seri~ 2J = Fair ~•aluc of the secured assc.:s 35 compuu:d b~ independent ,-alucr I (Outst.mding principal a.mount of MLO s ~nes 2 - ln1eres1 accrued thereon) 
ll{iY;Seeuri1> / Asset cover rati() {NCO St.---ries 2) = Fair value of lhc secured asS4!1> as computed b, mdcpendenr valuers I (Outstanding principal wnoun1 of:SCO Seri\!'S 2 + interest accrued thcr1..-on) 
b(i) Tora! Debt = Long tcnn borro\,ing,s rNon-curren1)- Shon 1enn borrowings (current) .i.. Lease li!Wili1i1CS (eurrent and non•current) + lrui.: rcs1 accrued on debts ((.-urrc:nt and non.cUJTesn) 
b( ii) Debt Equi1y Ratio = Totcl Debi/Total Equuy (including oon-<:omrolling in1eres1J 
C) 

d) 

D~bt Scrvic.c Co,•c:ragc Ratio • Earnings before in1cres1 : net of capitalization ). deprcda1ion. cxc:ep1ional items and tax , tlntercst c..-..;pcns.!s { n¢1 of ~pira1iunion I '1" Principal rcpaymcn1s made 
during 1hc: period whtch t.1'.ducics bu.Jlet and full repayment of cMcma.l borr<nvings} 
(ntercs, Service Coverage &ttio =- E.unings before,; in1aest {n1:1 of capitalization: . dcpreci:nion. cxa."J)lional hems and ta., / (ln1cres1 expense :nct of capitalisation I) 

c) Ne1 \\ OM • Corpus • Unil capillll - Oth<r <'qUil)• (including non-controlling interest) 
f) Current ratio= Current assets/ Currc:it liabiliti .. -s 
g) 
hi 
i) 

j) 
k) 
I) 

Long 1crm Debt = Long tCJTn borro""ings ◄e.'(cluding current marn:rities or!ong rcrm dcbc) ..,... Lease liabili1ic:~ (Non•curri:nlJ ,... Interest accrued on dc:bu (Non•c.urrent) 
Long 1erm debc to ,~orkiog capitaJ rati.o = Long tcm1 debt (Non-currenl) / ,\orking capitcl (i.c Curn.-11t asSci.S less currenr liabilities) 
Cumnt liability r..Uio • Cum:n1 liabi1hiesl Tomi liabilirfo:s including regulator) liabilitl~ 
Tomi debt 10 101al assets = Total debt, Total assc1s including r<:gul:l1ory asseu 
Debtors Tu mover • Revenue from Oj)Cr31ions (Annualised)/ J\ \Crage trade rcoch•blc 
Bad debtS 10 accoum receivable l"lllio • Bad deblS (including ptQ•ision for doubtful dcbi.,;}' Avcr.,ge trade neceivabk 

m) Operating margin • (Earnings before interest i net of capitalization). dl1m:cia1ion. e-..:cep1ionaJ items and ta:< - Other im:ome - lntc:.res1 income)/ R~vtnuc from operations 
i-:et profit margin = Profit after e>.ceprional i1em.s and rn.'t>' , ~01al Income nl 



i\ll NDSP/\CE llllSINESS PARKS l(Hf 
JIN: I N/Rt:IT/ 19-20/00:1 
Cuntl,·nsnl C ou:.ulidnted Finnnl'ial Stritemc-111s 
Notes- tu Accounts 
(All nrnounis in Rs. million unh:ss utherwiSl' stnteJ) 

$,I ~l'hc figure,;; for 1hc quancr ended 31 I.Jcccmhcr 2021 urc 1hi.: JcrivcJ Jig1-11 cs bN\, ,·~n th.:.- ligun."s in rcspcc1 nl lhc nine months 
~nd~d 11 I >cccmhcr 2021 and the figures fur th..: lmlf ycur cndcJ 30 Scptt:rnbcr 2021. which (1rc both subject m I 11ni1c<I review. 
'l11c figures fur !he quarter cmkJ 3 1 December 2020 11rc the Jcl'i""tl figures bcl\VCCl'l the lig,uroc: in respect of the J'k.'riud ended 
31 Ucccmbcr 2020 umJ the Ii gun::, lor the lmlf y1,,•m' '-'nJ-:d JO Seph.•mbt:r 2020, "hl~h ore ho1h subject lO limi!cd review. 

SS KRIT is 1iro1iosing 10 redevelop lluildin&-s I A and 111 at Mindspacc, Moclhapur, I lydcrnhad. Vucutiu11 or thc,e buildini;s hy the 
tcrmnl, pro\'iJcJ the SPY un uppu11uni1y to ~-,•nluol~ tlw 1>0ssibilit~ orn.-dcvclop1nen1 which would fX>lcnlially im.:n:usc the urea 

o l 1hc huilding. help incorporating nc\\ upgr.ulci.1 (ucilitic~. c11h.u-1tc th1: 1m1rkN~1t,ilily or 1h~ ~uilclings nnd ul!-.,1 l)iTer fu1urc 
consolid~11 ion orro11uni11c-< 10 c -.:1s1ing 1cnunls in the f'urk with cu11tinuhy 1111J y1owth, l3n.sb- 1hi: ussl'ssmcnl hy 1hc !'WV o l 1hc 

opportunity und COl1('Um!ncc li·om 1hc Tcl:1ngnn:1 St:uc lndustriul Jnfru.stn1cturc Coqmrution Ltd. (TSIIC> vid(!. ils k Hl!r dmcd 

June 2), 2021, !he SPV propose; 10 rcdcvchJp the :.:ii~ b11lldlne,s suhjcct 111 tho n:ccipt uf s1u1ul111} appn11·uls & <kurunce~ hs 

muy ~ rc4uircd for lhc pmpo~ccl rc~1..·,·dup1m:111. 1\ cc.:011.lingly. th(' tvlindspacc Oroup hns charged 1hi: wriucn down vnlul' ur 1hc 
.;:nid hui ltlings, plant and muchim:ry nn<l mhcr usscl!\ in rclution 10 the l>uil<lings agin:gt1ti1l& to Rs. I ,l32 1m llinn 10 1hi.: 

Condensed Consolld~ltd Stntcmcn1 of'l1rnli1 nnd 1 oss nnd di.scln'-:cd us bsccptionul 11cm. 

~G Subscqurut rnnts 
Mindsp;1cc I lu~inc.ss l1urks 11rirnlc l.imili;d t''M UPPI.. '') lmJ c11li..·rcd inw n Mcmorondum of lln<kr.swnchng dau.•d I kccmhcr I b. 

2/J l9 11 Ith K. Rnhcj<i C'orp l'l'ivut,• Llmhcd (';KllCl'L"l lor the• proposed sale or MBl'l'l.'s pured t•f laml 11J111cn,uring J9.9% 

r11.:rl!S lm::nc<l m l11•d1t1nim Village ul u prcdctcnninctl pricc. The (j1,l\~11ting llo.,td of the M:maGcr .uh~ mc~ling hclJ on 101h 

h:h1uur) .2022 has app11,\\~J th.: proposcJ 1rnnskr The snid land 1~ recorded n, ' lnvc~tmcnt l1rn1x:rty u11Jt.·, cun,truclion' in ,hi. 

("nnd\.'U\i\'11 ( 'on-:nlkJniL<tl tinand»I smt\!mcnl -.. lt,rming purl ~•f Mimbpuce Gwup"~ .. RoJI l'Shlle·· ~e,m,•n1 :1~ ui Dcccn1ht!r JI. 

2021 u11J c:\pc-1.:tcJ to l>c :,uld whhin I:? monlhs. 

:i1 Pr1..•,·luus: p.:rlod Ogurcs h:.wc hcc;n regrouped, a!\ considered m:ccssury. to ..:onlt)rm "hh 1.:un cnl perh:,J prc:,.\ln1a1in11. 

58 "O" rt>pn.;S1..•111~ value lvss 111.,n Rs. (),j milllo11 



CHI< & Associates 
Chartered Accountants 

To 
The Governing Board, 

203, Avior Nirmal Galaxy, Opp Johnson and Johnson, 
LBS Marg, Mulund West, Mumbai - 400 080. 

K Raheja Corp Investment Managers LLP (The "Investment Manager") 
(Acting as the Manager ofMindspace Business Parks REIT) 

Practicing Chartered Accountant's Certificate - Asset Cover in respect of 10 Year G-Sec 
Linked Secured, Listed Guaranteed, Senior, Taxable, Non-Cumulative, Rated, Principal 
Protected - Market Linked, Redeemable, Non- Convertible Debentures with a face value of 
Rs. 10,00,000 per debenture, aggregating to Rs. 500 Crores (the "Debentures") on a private 
placement basis bearing ISIN No. lNE0CCU07017 . 

We have been requested by the management of K Raheja Corp Investment Managers LLP (The 
"Investment Manager") to state (a) whether the assets available as security to the Debentures are 
sufficient to discharge the claims of the debenture holders as and when they become due and (b) 
whether such asset cover has been correctly computed as per terms of Debenture Trust Deed 
dated 28th September, 2020 

The certificate is required to be submitted to debenture trustee pursuant to SEBI regulatory 
periodical compliance report for the quarter ended 31st December, 2021 as requested by 
debenture trustee. 

Opinion 
On the basis of aforementioned procedures, we certify that the (a) assets available as security to 
the Debenture are sufficient to discharge the claims of the debenture holders as and when they 
become due and (b) that the asset cover is correctly computed as per terms of the Debenture 
Trust Deed dated 28th September, 2020 

For CHK & Associates 
Chartered Accountants 
Alpesh °'9wllrwpdbof,\lpNh 

Navlnc handr,;1 ~~~; 
Chandarlya -~ ,o 

Per Alpesh Chandaria 
M No. 125826 
Firm Reg No. 140382W 
Date: 10th February 2022 
Place: Mumbai 
UDIN - 22125826ABCSHM1596 

Encl.: 
1. Statement of Asset Cover and Security cover ratio for Debentures 

CC: 
To, 
IDBI Trusteeship Services Limited 
Asian Bldg., Ground Floor, 17, 
R. Kamani Marg, Ballard Estate, 
Mumbai, Maharashtra- 400001 

Annexure 4



CHI< & A sso ciates 
Chartered Accountants 

203, Avior Nirmal Galaxy, Opp Johnson and Johnson. 
LBS Marg, Mulund West Mumbai - 400 080. 

Statement of ass et cover and other covenants in respect of Market Linked Debentures 

Series I 

a) The listed entity viz. Mindspace Business Parks REIT ("Mindspace REIT") through its 
manager K Raheja Corp Investment Managers LLP, ("Manager"), has vide its Governing 

Board of the manager dated 14 September 2020, has issued the following listed debt 

securities: 

Private Sanctioned amount 
ISIN Placement/Public Secured/ Unsecured (Rs. in Million) 

Issue 
INE0CCU07017 Private Placement Secured 5,000 

b) Asse t Cover for listed debt securities: 

i) The financial information as at 31 December 2021 has been extracted from the unaudited books 

of account for the period ended 31 December 2021 and other records of the REIT and Mindspace 

Business Parks Private Limited ("MB PPL") (the "books of account and other records of Mindspace 

REIT and MB PPL"). 

ii) The assets of the listed entity provide coverage of 2.17 times of the interest and pr incipal 

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) 

SNo. 

i. 

Asset cover working as on 31 December 2021 
Table- I 

Particulars 

Total assets available for secured Debt Securities' -
(secured by exclusive charge on assets) 

Property Plant & Equipment (Fixed assets) - movable/ 

immovable property e tc. (Mortgaged immovable 

properties) [Refer Note 1 & 3] 

Loans/ Advances give·n (net of provisions, NP As and sell 

down portfolio), Debt Securities, other credit extended 

etc 

Receivables including interest accrued on Term loan/ 

Debt Securities etc. [Refer Note 2] 

lnvestm ent(s) 

Cash and cash equivalents and other current/ Non-

current assets [Refer Note 2] 

Rsin 
Millions 

A 11,797 /-

11,797 

-

-

-
-



CHI< & A ssociates 
Cha rtered Accountants 

203, Avior Nirmal Galaxy. Opp Johnson and Johnson. 
LBS Marg. Mulund West. Mumbai - 400 080. 

ii. Total borrowing through issue of secured Debt B 5,436/· 

Securities 

Debt Securi ties 4,990 

IND - AS adjustment for effective Interest rate on secured 10 

Debt Securities 

Interest accrued/payable on secured Debt Securities 437 

iii. Assets Coverage Ratio (A/ 8) 2.17 

(2x as per the terms of debenture trust deed) 

Notes: 
1. 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, title and interest in the notionally 

demarcated land of MB PPL. 

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 security as at 31st December, 2021 has been considered on the 

basis of the valua tion report da ted 24th January, 2022 by valua tion agency for valuation 

of security as hired by the Company. 

For CHK & Associates 
Chartered Accountants 
Alpesh (l;g,b~••,.,n,,.~ 
Navinchandra =:;~: 
Chandariya ,onO' 

Per Alpesh Chandaria 
M No. 125826 
Firm Reg No. 140382W 
Date: 10th February 2022 
Place: Mumbai 
UDIN · 22125826ABCSHM1596 



CHI< & Associates 
Chartered Accountants 

To 
The Governing Board, 

203, Avior Nirmal Galaxy, Opp Johnson and Johnson, 
LBS Marg, Mulund West, Mumbai - 400 080. 

K Raheja Corp Investment Managers LLP (The "Investment Manager") 
(Acting as the Manager ofMindspace Business Parks REIT) 

Practicing Chartered Accountant's Certificate - Asset Cover in respect of Secured, Listed, 
Senior, Taxable, Non-Cumulative, Rated, Redeemable, Non-Convertible Debentures with a 

race value of Rs. 10,00,000 per debenture, aggregating to upto Rs. 200 Crores (the 

"Debentures") on a private placement basis bearing ISIN No. INE0CCU07025 

We have been requested by the management of K Raheja Corp Investment Managers LLP (The 
"Investment Manager") to state (a) whether the assets available as security to the Debentures are 
sufficient to discharge the claims of the debenture holders as and when they become due and (b) 
whether such asset cover has been correctly computed as per terms of Debenture Trust Deed 
da ted 10th December, 2020. 

The certificate is required to be submitted to debenture trustee pursuant to SEBI regulatory 
periodical compliance report for the quarter ended 31st December 2021 as requested by 
debenture trustee. 

Opinion 
On the basis of aforementioned procedures, we certify that the (a) assets available as security to 
the Debenture are sufficient to discharge the claims of the debenture holders as and when they 
become due and (b) that the asset cover is correctly computed as per terms of the Debenture Trust 
Deed dated 10th December, 2020. 

For CHK & Associates 
Chartered Accountants 
AIJ)l!Sh ~WQnedi.,>MimA 

Navlnchandra ~=:;=.r; 
Chandarl)'a '°' w 

Per Alpesh Chandaria 
M No. 125826 
Firm Reg No. 140382W 
Date: 10th February 2022 
Place: Mumbai 
UDIN · 22125826ABCTDR8787 

Encl.: 
1. Statement of Asset Cover and Security cover ratio for Debentures 

CC: 
To, 
IDBI Trusteeship Services Limited 
Asian Bldg., Ground Floor, 17, 
R.Kamani Marg, Ballard Estate, 
Mumbai, Maharashtra- 400001 



CHI< & Associates 
Chartered Accountants 

203, Avior Nirmal Galaxy, Opp Johnson and Johnson, 
LBS Marg, Mulund West Mumbai - 400 080. 

Statement of asset cover and other covenants in respect of Non Convertible Series I 

a) The listed entity viz. Mindspace Business Parks REIT ("Mindspace REIT") through its 

manager K Raheja Corp Investment Managers LLP, ("Manager"), has vide its Executive 
Committee Meeting dated December 08, 2020, has issued the following listed debt 

securities: 

Private Sanctioned amount 
ISIN Placement/Public Secm·ed/ Unsecured (Rs. in Million) 

Issue 
INE0CCU07025 Private Placement Secured 2,000 

b) Asset Cover for listed debt securities: 

i) The financial information as at 31 December 2021 has been extracted from the unaudited books 

of account for the period ended 31 December 2021 and other records of the REIT and Mindspace 

Business Parks Private Limited ("MB PPL") (the "books of account and other records of Mindspace 

REIT and MBPPL"). 

ii) The assets of the listed entity provide coverage of 2.39 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) 

SNo. 

i. 

Asset cover working as on 31 December 2021 

Table- I 

Particulars 

Total assets available for secured Debt Securities' -
(secured by exclusive charge on assets) 

Property Plant & Equipment (Fixed assets) - movable/ 

immovable property etc. (Mortgaged immovable 

properties) [Refer Note 1 & 3] 

Loans/ Advances given (net of provisions, NP As and sell 

down portfolio), Debt Securities, other credit extended 

etc 

Receivables including interest accrued on Term loan/ 

Debt Securities etc. [Refer Note 2] 

lnvestment(s) 

Cash and cash equivalents and other current/ Non-

current assets [Refer Note 2] 

Rsin 
Millions 

A 4,784/-

4,784 



CH I< & Associates 
Chartered Accountants 

203, Avior Nirmal Galaxy, Opp Johnson and Johnson, 
LBS Marg, Mulund West, Mumbai - 400 080. 

ii. Total borrowing through issue of secured Debt B 2,000/-

Securities 

Debt Securities 1,986 

IND - AS adjustment for effective Interest rate on secured 14 

Debt Securities 

Interest accrued/payable on secured Debt Securities 

iii. Assets Coverage Ratio (A/8) 2.39 

(2x as per the terms of debenture trust deed) 

Notes: 
1. Mortgaged immovable properties as per debenture trust deed is leasable area of 

approximately 414,599 Sq. Ft of buildings no. 1 and 5 of Commerzone Yerawada together 

with the proportionate undivided right, title and interest in the notionally demarcated 

land of MB PPL 

2. The Escrow account and all monies lying to the credit thereof as more particularly set out 

under the Mortgage Documen ts is excluded for computing asset cover in the above table. 

3. 3. The market value of the motgage immoveable properties as at 31 December 2021 

has been considered based on the valuation reports issued by two independent valuer 

dated 24th January 2022 and 21st January 2022, out which lowest has been considered. 

For CHK & Associates 
Chartered Accountants 

Per Alpesh Chandaria 
M No. 125826 
Firm Reg No. 140382W 
Date: 10th February 2022 
Place: Mumbai 
UDIN - 22125826ABCTDR8787 



CHI< & Associates 
Chartered Accountants 

To 
The Governing Board, 

203, Avior Nirmal Galaxy, Opp Johnson and Johnson, 
LBS Marg, Mulund West, Mumbai - 400 080. 

K Raheja Corp Investment Managers LLP (The "Investment Manager") 
(Acting as the Manager ofMindspace Business Parks REIT) 

Practicing Chartered Accountant's Certificate - Asset Cover in respect of 10 Year G-Sec 
Linked Secured, Listed Guaranteed, Senior, Taxable, Non-Cumulative, Rated, Principal 
Protected - Market Linked, Redeemable, Non- Convertible Debentures with a face value of 
Rs. 10,00,000 per debenture, aggregating to Rs. 375 Crores (the "Debentures") on a private 
placement basis bearing ISIN No. lNE0CCU07041 

We have been requested by the management of K Raheja Corp Investment Managers LLP (The 
"Investment Manager") to state (a) whether the assets available as security to the Debentures are 
sufficient to discharge the claims of the debenture holders as and when they become due and (b) 
whether such asset cover has been correctly computed as per terms of Debenture Trust Deed 
dated 17th March 2021 

The certificate is required to be submitted to debenture trustee pursuant to SEBI regulatory 
periodical compliance report for the quarter ended 31st December, 2021 as requested by 
debenture trustee. 

Opinion 
On the basis of aforementioned procedures, we certify that the (a) assets available as security to 
the Debenture are sufficient to discharge the claims of the debenture holders as and when they 
become due and (b) that the asset cover is correctly computed as per terms of the Debenture 
Trust Deed dated 17th March 2021 

For CHK & Associates 
Chartered Accountants 
Alpesh ""'~olQl'lfd~Alptlol> 

Navinchandra =:~; 
Chandariya •OMlt 

Per Alpesh Chandaria 
M No. 125826 
Firm Reg No. 140382W 
Date: 10th February 2022 
Place: Mumbai 
UDIN - 22125826ABCSJW2558 

Encl.: 
t. Statement of Asset Cover and Security cover ratio for Debentures 

CC: 
To, 
IDBI Trusteeship Services Limited 
Asian Bldg., Ground Floor, 17, 
R. Kamani Marg, Ballard Estate, 
Mumbai, Maharashtra- 400001 



CHI< & Associates 
Chartered A ccountants 

203, Avior Nirmal Galaxy, Opp Johnson and Johnson, 
LBS Marg. Mulund West. Mumbai - 400 080. 

Statement of asset cover and other covenants in respect of Market Linked Debentures 

Series II 

a) The listed entity viz. Mindspace Business Parks REIT (the "REIT") through its manager 
K Raheja Corp Investment Managers LLP, ("Manager"), has vide its Executive Committee 

Meeting dated 9 March 2021, has issued the following listed debt securities: 

Private Sanctioned amount 
ISIN Placement/Public Secured/Unsecured (Rs. in Million) 

Issue 
INE0CCU07041 Private Placement Secured 3,750 

b) Asset Cover for listed debt securities: 

i) The financial information as at 31 December 2021 has been extracted from the unaudited books 

of account for the period ended 31 December 2021 and other records of the REIT and Sundew 

Properties Limited ("Sundew") (the "books of account and other records of Mindspace REIT and 

Sundew"). 

ii) The assets of the listed entity provide coverage of 2.37 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) 

SNo. 

i. 

Asset cover working as on 31 December 2021 

Table- I 

Particulars 

Total assets available for secured Debt Securities' -

(secured by exclusive charge on assets) 

Property Plant & Equipment (Fixed assets) - movable/ 

immovable property etc. (Mortgaged immovable 

properties) (Refer Note 1 & 3) 

Loans/ Advances given (net of provisions, NP As and sell 

down portfolio), Debt Securities, other credit extended 

etc 

Receivables including in terest accrued on Term loan/ 

Debt Securities etc. (Refer Note 2] 

lnvestment(s) 

Cash and cash equivalents and other current/ Non-

current assets [Refer Note 2] 

Rs in 

Millions 

A 9,335/-

9,335 



CHI< & Associates 
Chartered Accountants 

203, Avior Nirmal Galaxy, Opp Johnson and Johnson. 
LBS Marg, Mulund West, Mumbai - 400 080. 

ii. Total borrowing through issue of secured Debt B 3,945/-

Securities 

Debt Securities 3,727 

IND - AS adjustment for effective Interest rate on secured 23 

Debt Securities 

Interest accrued/payable on secured Debt Securities 195 

iii. Assets Coverage Ratio (A/8) 2.37 

(2x as per the terms of debenture trust deed) 

Notes: 
1. Mortgaged immovable properties as per debenture trust deed is leasable a rea of 

approximately 13,71,442 Sq. Ft. of Building No. 12A and 128 of Madhapur, Hyderabad 

with proportionate undivided right in the notionally demarcated land of Sundew. 

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 security as at 31st December, 2021 has been cons idered on the 

basis of the valuation report dated 24th January, 2022 by valuation agency for valuation 

of security as hired by the Company. 

For CHK & Associates 
Chartered Accountants 
Alpesh ... ..,_.,_. 
Navinchandra ~t~~'i; 
Chandarlya -os R 

Per Alpesh Chandaria 
M No. 125826 
Firm Reg No. 140382W 
Date: 1Qth February 2022 
Place: Mumbai 
UDIN - 22125826ABCSJW2558 



CHI< & Associates 
Charte red Accountants 

To 
The Governing Board, 

203, Avior N irmal Galaxy, Opp Johnson and Johnson, 
LBS Marg. Mu/und West Mumbai - 400 080. 

K Raheja Corp Investment Managers LLP (The "Investment Manager") 
(Acting as the Manager ofMindspace Business Parks REIT) 

Practicing Chartered Accountant's Certificate - Asset Cover in respect of 10 Year G-Sec 
Linked Secured, Listed Guaranteed, Senior, Taxable, Non-Cumulative, Rated, Principal 
Protected - Market Linked, Redeemable, Non- Convertible Debentures with a face value of 
Rs. 10,00,000 per debenture, aggregating to Rs. 75 Crores (the "Debentures") on a private 
placement basis bearing ISIN No. INE0CCU07033 

We have been requested by the management of K Raheja Corp Investment Managers LLP (The 
"Investment Manager") to state (a) whether the assets available as securi ty to the Debentures are 
sufficient to discharge the claims of the debenture holders as and when they become due and (b) 
whether such asset cover has been correctly computed as per te rms of Debenture Trus t Deed 
dated 17th March 2021 

The certificate is required to be submitted to debenture trus tee pursuant to SEBI regula tory 
periodical compliance report for the quarter ended 31st December, 2021 as requested by 
debenture trustee. 

Opinion 
On the basis of aforementioned procedures, we certify that the (a) assets available as security to 
the Debenture are sufficient to discharge the claims of the debenture holders as and when they 
become due and (b) that the asset cover is cor rectly computed as per terms of the Debenture 
Trust Deed dated 17th March 2021 

For CHK & Associates 
Chartered Accountants 

Per Alpesh Chandaria 
M No. 125826 
Firm Reg No. 140382W 
Date: 10 th February 2021 
Place: Mumbai 
UDIN-22125826ABCVAQ4865 

Encl.: 
1. Statement of Asset Cover and Security cover ratio for Debentures 

CC: 
To, 
IDBI Trusteeship Services Limited 
Asian Bldg., Ground Floor, 17, 
R. Kamani Marg, Ballard Estate, 
Mumbai, Maharashtra- 400001 



CH I< & Associates 
Chartered Accountants 

203, Avior Nirmal Galaxy, Opp Johnson and Johnson, 
LBS Marg, Mulund West, Mumbai - 400 080. 

Statement of asset cover and other covenants in respect of Non Convertible Series II 

a) The listed entity viz. Mindspace Business Parks REIT ("Mindspace REIT") through its 

manager K Raheja Corp Investment Managers LLP, ("Manager"), has vide its Executive 
Committee Meeting dated March 09, 2021, has issued the following listed debt securities: 

Private Sanctioned amount 
ISIN Placement/Public Secured/Unsecured (Rs. in Million) 

Issue 
INE0CCU07033 Private Placement Secured 750 

b) Asset Cover for listed debt securities: 

i) The financial information as at 31 December 2021 has been extracted from the unaudited books 

of account for the period ended 31 December 2021 and other records of the REIT and Mindspace 

Business Parks Private Limited ("M B PPL") (the "books of account and other records ofMindspace 

REIT and MB PPL"). 

ii) The assets of the listed entity provide coverage of 2.51 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) 

SNo. 

i. 

ii. 

Asset cover working as on 31 December 2021 
Table- I 

Particulars 

Total assets available for secured Debt Securities' -
(secured by exclusive charge on assets) 

Property Plant & Equipment (Fixed assets) - movable/ 

immovable property etc. (Mortgaged immovable 

properties) [Refer Note 1 & 3] 

Loans /Advances given (net of provisions, NPAs and sell 

down portfolio), Debt Securi ties, other credit extended 

etc 

Receivables including interest accrued on Term loan/ 

Debt Securities etc. (Refer Note 2] 

lnvestment(s) 

Cash and cash equ ivalents and other current/ Non-

current assets [Refer Note 2) 

Total borrowing through issue of secured Debt 

Securities 

Rs in 
Millions 

A 1,886/-

1,886 

8 750/-



CHI< & Associates 
Chartered Accountants" 

203, Avior Nirmal Galaxy, Opp Johnson and Johnson, 
LBS Marg, Mulund West. Mumbai - 400 080. 

Debt Securities 750 

IND - AS adjustment for effective Interest rate on secured 

Debt Securities 

Interest accrued/payable on secured Debt Securities 

iii. Assets Coverage Ratio (A/8) 2.51 

(2x as per the terms of debenture trust deed) 

Notes: 

1. Mortgaged immovable properties as per debenture trust deed is leasable area of 

approximately 151,460 Sq. Ft of buildings no. 4 ofCommerzone Yerawada together with 

the proportionate undivided right, title and interest in the notionally demarcated land of 

MBPPL. 

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 security as at 31st December, 2021 has been considered on the 

basis of the valuation report dated 24th January, 2022 by valuation agency for valuation 

of security as hired by the Company. 

For CHK & Associates 
Chartered Accountants 
Alpesh :,.:.~~ 
Navinchandra o,,,,d,t..,,-. 
Chandarfya ':::t0>0UJ)J ,o i1 u-so 

Per Alpesh Chandaria 
M No.125826 
Firm Reg No. 140382W 
Date: lQth February 2022 
Place: Mumbai 
UDIN - 22125826ABCVAQ4865 




