BUSINESS PARKS REIT

To,

Mr. Ritobrata Mitra/Mr. Swapnil Kolhi
IDBI Trusteeship Services Ltd,

Asian Building, Ground Floor,

17, R. Kamani Marg, Ballard Estate,
Mumbai — 400 001

Dear Sir,

Sub: Quarterly Compliance Report for the Quarter ended September 30, 2022.

In compliance with the Securities and Exchange Board of India (SEBI) (Debenture Trustee)
Regulations, 1993, the SEBI (Listing Obligations and Disclosure Requirements), Regulation, 2015,
Companies Act, 2013 and other applicable laws as amended from time to time and acts, rules,
regulations, circulars, guidelines framed and issued thereunder, we furnish the required information
for your needful.

Sl. Particulars of Information/Documents
No
1. | REGULATORY REQUIREMENT: Furnished
To be provided by Management/KMP/Compliance Officer Yes/No
[Details to
be filled in
the table or
enclosed
the
requisite
attachment]
a. | List Of Debenture Holders:- Yes.
An updated list of debenture holders registered in the Register of Debenture
Holders in the following format: Details are
ISSUE-WISE PARTICULARS captured in
Issue size (including Name(s) of | Address | Contact No. Email Id the weekly
ISIN No) Debenture Benpos
Holder shared by
INR 500 crores As per the Benpos attached Registrar
ISIN No. and
INEOCCUQ7066 Transfer
Agent (RTA)
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BUSINESS PARKS REIT

and the
Benpos as
on
September
30, 2022, is
enclosed
herewith as
Annexure 1.
Any Modification In Existing Outstanding ISINs: No
ISSUE DETAILS
Existing Revised ISIN Date of Date of DP Furnish
ISIN No. No. change in letter for copy of
ISIN No. change in | letter from
ISIN DP
Investor Grievances Details:- No
Details of complaints/grievances in the following format. In case no complaints | Compliant
have been received, a confirmation thereof. received
ISSUE-WISE PARTICULARS with respect
Issue size Nos. of Nos. of Resolved Nos. of Reason to said
Complaint | Complaint / Complaint (if Debentures.
s/ s/ Unresolv s/ pending
Grievance | Grievance ed Grievance | beyond || Statement
s s s 30days || of Investor
pending Received pending of Complaints
for the during for the receipt || for the
previous current current of quarter
quarter quarter quarter | grievanc || ended on
e) September
INR 500 |0 0 0 0 NA 30, 2022,
crores issued by
ISIN No. Registrar
INEOCCUQ70 and
66 Transfer
Agent (RTA)
is enclosed
herewith as
Annexure 2.
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Payment Of Interest / Principal:

A Certificate cum Confirmation duly signed by a key managerial personnel viz.,
Managing Director/ Whole Time Director/CEOQ/ CS/CFO of the Company to the

Yes, details
provided in
the adjacent
table

effect that:-
INTEREST/PRINCIPAL (ISIN WISE)
Issue ISIN No Due date of | Paid/ Next due | Reasons
size redemption | unpaid date for | for delay
and/fer (actual the (if any)
interest date of | payment
(falling in | payment, | of Interest
the if paid, | / principal
quarter) reasons if
not paid)
INR | INEOCCUOQ7066 | September | September | December | NA
500 30, 2022 30, 2022 31, 2022
crores
Credit Rating:- Credit rating
Details of revisions in the credit rating (if any); letter by
CRISIL
Name(s) of Rating | Immediate Previous Credit | Revised Credit Rating & date | | Ratings
Agency Rating of revision Limited and
CRISIL Ratings | CRISIL Ratings Limited CRISIL AAA/Stable vide letter | | |CRA
Limited dated Limited vide
ICRA Limited July 13, 2022 and ICRA letter dated
ICRA Limited Limited AAA/Stable Vide July 13,
Letter dated July 14, 2022 2022 and
July 14,
2022 same
is enclosed
herewith as
Annexure 3
DRR And REF Details:- Acknowledg
ed email
Issue Maintenance DRR DRR Funds invested for confirmatio
size of Debenture | required to | Created debentures n from BSE
Redemption be Created | upto maturing during the | Limited for
Reserve [In Crs.] September | year creation of
30, 2022 fund  was
Rs. (In Cr.) already
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Please INR 500 crores | Not Not Not Applicable to REIT shared
mention | ISIN No. | Applicable | Applicable along with
issue INEOCCUQ7058 | to REIT to REIT previous
size QCR. As
along Creation of Recovery Expense Fund (REF) in terms of SEBI Circulpihere is no
with dated 22.10.2020 addition in
ISIN no. | Maintenance | REF created upto | REF Any addition inREF amount
for DRR | of REF, REF | September 30, | maintained | the in| the last
& REF required to be | 2022 In the form | REF during th&uarter,
created [in Rs.] of last quarter | there is no
Rs. 5,00,000/- | Yes Cash NA change in
the REF for
quarter
ended
September
30, 2022.
Whether
2. | Copies of the following information/documents (to be attached) (all fields copy
mandatory):- enclosed
a. i.  Security cover Certificate! as per guidelines and the format of Annexure | of | Yes.
the SEBI Circular dated 19.05.2022. (attached below) The
Security
cover
ii. Certificate of Confirmation of compliances of all the financial | certificate
covenants from the statutory auditor of the company. (Applicable to | pursuant
Secured as well as Unsecured NCDs) to SEBI
Circular
ii. A half-yearly certificate regarding maintenance of hundred percent | SEBI/ HO/
security cover or higher security cover as per the terms of offer MIRSD/
document/ Information Memorandum and/or Debenture Trust Deed, EFISDT/
including compliance with all the covenants, in respect of listed non- P/2020/230
convertible debt securities, by the statutory auditor of the issuer as per | gated
Reg. 56(1) (d) of SEBI LODR Regulations 2015 November
12, 2020

! To be submitted within 60 days from the end of each quarter except last quarter of the financial year where the issuer to
submit the report within 75 days from the end of said quarter. To be submitted in the format as provided under
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19.05.2022.
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has been
attached as
Annexure 4
for the
quarter
ended
September
30, 2022.

b. | A statement of value of pledged securities? , if any / applicable (Applicable
Quarterly)

Not
Applicable

c. | A statement of value of Debt Service Reserve Account or any other form of
security? if any / applicable (Applicable Quarterly)

Statement
of value of
Debt
Service
Reserve
Account is
not

applicable.
d. | Net worth certificate of personal guarantors [if any]* (Applicable on half | Not
yearly basis) Applicable
e. | Copy of Title Search Reports for movable/immovable assets, as applicable® | The same
(Applicable Annually) has  been
attached as
Annexure 5
f. | Copy of Valuation Report for movable/immovable assets, as applicable® | The same
(Applicable Annually) has  been
attached as
Annexure 6

2 To be submitted within 30 days from the end of each quarter as per the SEBI Circular, bearing reference number SEBI/

HO/ MIRSD/ CRADT/ CIR/ P/ 2020/230 dated 12.11.2020.

3 To be submitted for the end of each quarter as per the SEBI Circular, bearing reference number SEBI/ HO/ MIRSD/

CRADT/ CIR/ P/ 2020/230 dated 12.11.2020.

4 To be submitted for the end of the second and fourth quarter as per the SEBI Circular, bearing reference number SEBI/

HO/ MIRSD/ CRADT/ CIR/ P/ 2020/230 dated 12.11.2020

5 To be submitted for the end of the financial year as per the SEBI Circular, bearing reference number SEBI/ HO/ MIRSD/

CRADT/ CIR/ P/ 2020/230 dated 12.11.2020

6 To be submitted for the end of the financial year as per the SEBI Circular, bearing reference number SEBI/ HO/ MIRSD/

CRADT/ CIR/ P/ 2020/230 dated 12.11.2020
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BUSINESS PARKS REIT

Financials/Value of guarantor prepared on the basis of audited financial
statements, etc. of the guarantor (secured by way of corporate guarantee)
(Applicable Annually)

Sundew
Properties
Limited
financials is
attached as

Exchange in this regard

Annexure 7
a one-time certificate from the statutory auditor of the Company with The same
respect to the use of the proceeds raised through the issue of Debentures has been
as and when such proceeds have been completely deployed toward the attached as
proposed end-uses. Annexure 8
In case of deviation/variation, please provide as per ‘Appendix A’.
Certified True Copy of quarterly and year-to-date standalone financial results | The same
containing line items as required under Regulation 52 (4) of SEBI LODR | has been
Regulations. once it is approved by Governing Board of the Issuer at its | attached in
meeting. Annexure 9.
Copy of the un-audited [with limited review report] or audited financial | The same
results submitted to stock exchange’ has
attached in
Annexure
10.
Periodical reports from lead bank regarding progress of the Project, if | Not
applicable Applicable
Copy of the Insurance Policies duly endorsed in favour of the Debenture | Yes, the said
Trustee as ‘Loss Payee’ policy was
valid till
May 21,
2023. The
same is
attached as
Annexure
11.
Details of initiation of forensic audit (by whatever name called) in respect of | Not
the Company and copies of the disclosures made by the Company to the Stock | Applicable

" Regulation 52(1) of SEBI LODR Regulations — To be submitted within forty five days from the end the second and
fourth quarter and on the same day the information is submitted to stock exchanges.
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Whether
CONFIRMATIONS/CERTIFICATES FROM STATUTORY AUDITORS copy
enclosed
Certificate of confirmation from Statutory Auditor of the Company along with | The same
quarterly/annual financial results on following issues (please also enclose | has  been
certificate of statutory auditor):- attached in
Annexure 3.
Issue size with | Security Asset Cover Debt Equity | Value of book
ISINs Value/Cover Ratio debts /
receivables
certified by
the statutory
auditor.®
INR 500 crores
ISIN No.
INEOCCUO7058
Purpose of | Status of compliance | Debt Service | Interest Service
utilization of | with the covenants of | Coverage Ratio Coverage Ratio
Proceeds the Offer
(deviations, if | Document/Information | fNot—applicable | [Not—applicable
any) Memorandum to-Banks] to-Banks]
r—case—of breaches;
please—provide—details
of breach—and—steps
taken-by-the Company-

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

of

The same shall form
part of financials.

The same shall
form part of
financials.

The same shall
form part of
financials.

8 Where the debentures are secured by receivables/book debts
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BUSINESS PARKS REIT

Net worth of the company | Net profit after tax Earnings per share

The same shall form part | The same shall form | The same shall form
of financials, part of financials, part of financials

4. | MANAGEMENT CONFIRMATIONS: Furnished
Yes/No
a. | Management Confirmation for Security and insurance®:
i.  Security Documents executed by the Company remain valid (including | Yes
but not limited to the purpose of and as provided in Limitation Act
1963), subsisting and binding upon the Company
ii. The assets of the Company and of the guarantors, if any, which are | Yes,
available by way of security/cash flows/profits are sufficient to | Security
discharge the claims of the debenture holders as and when they | cover
become due and that such assets are free from any other | certificate
encumbrances except those which are specifically agreed to by the | has been
debenture holders and adequate asset cover is maintained. attached in
Annexure 4.
iii.  Delay or Failure to create security (if any), with detailed reasons for | Not
delay or default in security creation and the time lines within which the | Applicable
same shall be created as security
was created
within the
timelines
mentioned
in the
Debenture
Trust Deed
dated
December
10, 2020.

% applicable for secured debentures
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All the Insurance policies of the Secured Assets of the captioned
debentures obtained are valid, enforceable and cover the risks as
required under the Information Memorandum/ Debenture Trust Deed,
and are endorsed in favour of Debenture Trustee as ‘Loss Payee’. The
premium in respect of the following insurance policies have been paid.

Issue Size

Status of
Endorsemse

Period &
expiry
date

Policy No. Coverage (Rs.)

INR 500
Cr

Insurance Endorsed
policy has
been taken at
the time of
issuance  of

debenture.

2999204688916900000 May 22,
2022 till
May 21,

2023

Yes

Management Confirmation for statutory items:

Yes/No

The Company has complied with and is in compliance with the
provisions of the Companies Act 2013, the extant SEBI Regulations and
the terms and conditions of the captioned Debentures and there is no
event of default which has occurred or continuing or subsisting as on
date. If no, please specify details.

Yes, to the
extant
applicable

Whether there is any breach of covenant / terms of the debenture
issues in terms of the Information Memorandum and DTD.

If yes, please specify date of such breach occurred, the details of
breach of covenant and remedial action taken by the Company along
with requisite documents.

Any additional covenants of the issue (including side letters,
accelerated payment clause, etc.) and status thereof

Note: As per SEBI circular no. SEBI/ HO/ MIRSD/ CRADT/ CIR/ P/
2020/230 dated November 12, 2020, Debenture Trustee is required to
intimate the covenant breach to Debenture Holders, Stock Exchange,
SEBI, etc.

No

There is no major change in composition of its Board of Directors,
which may amount to change in control as defined in SEBI (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011 (Changes if any

There is no

change in
Compositio
n of
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to be disclosed along with copies of intimation made to the stock
exchanges)

Governing
Board of the
Issuer.

iv.  Any amalgamation, demerger, merger or corporate restructuring or | No
reconstruction scheme proposed by the Company
v.  Change, if any, in the nature and conduct of the business by the | No
Company
vi.  Outstanding litigations, orders, directions, notices, of court/tribunal | No
affecting, or likely to materially affect the interests of the Debenture
Holders or the assets, mortgaged and charged under security creation
documents, if any
vii.  Proposals, if any placed before the board of directors for seeking | No
alteration in the form or nature or rights or privileges of the
Debentures or in the due dates on which interest or redemption are
payable, if any
viii.  Disclosures, if any made to the stock exchange in terms of Regulation | Regulation
30 or Regulation 51(2) of the SEBI (Listing Obligations and Disclosure | 30 is not
Requirements) Regulations, 2015 which may have a bearing on the | applicable
Debentures or on the payment of interest or redemption of the | to the
Debentures Issuer. No
disclosure
has been
made under
Regulation
51 (2) which
may have a
bearing on
the
Debentures
or on the
payment of
interest or
redemption
of the
Debentures.
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There are no events or information or happenings which may have a
bearing on the performance/operation of the Company, or there is no
price sensitive information or any action as per SEBI (LODR)
Regulations, 2015 that may affect the payment of interest or
redemption of the Debentures

Yes

Confirmation that the unclaimed/ unpaid amounts of monies due on
debentures and redemption of debentures are transferred to Investor
Education and Protection Fund (IEPF)

N.A.

Management Confirmation for other items:

Yes/No

Confirmation on uploading of details for all the existing outstanding
Secured non — convertible securities by the issuer company on DLT
platform on or before October 31, 2022, as per SEBI circular dated
March 29, 2022 on Operational guidelines for “Security and Covenant
Monitoring” using Distributed Ledger Technology (DLT) read with
SEBI circular dated 03.10.2022.

Yes

Details of any default committed by the Issuer with respect to
borrowings obtained from banks / financial institutions pertaining to:-
a. payment obligations; and / or

b. covenant compliance

No

Details of Reference to Insolvency or a petition (if any) filed by any
creditor or
details of Corporate Debt Restructuring (if any);

N.A.

Details of lenders/creditors joining or entering into Inter Creditor
Agreement as per RBI guidelines, including all such information/
documents required to be submitted by the Company to the RBl on an
annual basis in respect of such Financial Year, as applicable

No

Details of fraud/defaults by promoter or key managerial personnel or
by Issuer Company or arrest of key managerial personnel or promoter;

No

Vi.

Details of one time settlement with any bank (if any);

No

Vii.

Confirmation that a functional website containing, amongst others as
per Regulation 62 of SEBI (LODR) Regulations is maintained by the
Company.

Yes

viii.

Confirmation that the information/documents has been submitted to
the debenture holders as per Regulation 58 of SEBI LODR Regulations.

Yes,
same
been

the
has

Regd. Office: Raheja Tower, plot No. C-30, Block ‘G’, Bandra Kurla Complex, Bandra (E), Mumbai — 400 051
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complied as
and when
said
Regulation
58 is
applicable
ix.  Confirmation that the capital adequacy norms are maintained as per | N.A.
RBI Non-Banking Financial Company - Systemically Important Non-
Deposit taking Company and Deposit taking Company (Reserve Bank)
Directions, 2016
Xx.  Confirmation that there has been no change in the bank details of the | Yes
Company for preauthorizing Debenture Trustee(s) to seek debt
redemption payment related information from the Bank?°
Appendix-A
Statement of Deviation or Variation
Name of listed entity Mindspace Business Parks REIT
Mode of Fund Raising Private Placement
Type of instrument Secured, listed, senior, taxable, non-
cumulative, rated, redeemable, non-
convertible debentures (“Debentures”)
Date of Raising Funds July 28, 2022
Amount Raised INR 500 Crores
Report filed for Quarter year ended September 30, 2022
Is there a Deviation / Variation in use of funds | No
raised?
Whether any approval is required to vary the | No

objects of the issue stated in the prospectus/ offer
document?

If yes, details of the approval so required?

Not Applicable

Date of approval

Not Applicable

Explanation for the Deviation / Variation

Not Applicable

Comments of the audit committee after review/
board of directors (in case there is no audit
committee)

Not Applicable

10 Clause 3.2 of SEBI circular SEBI/HO/DDHS/CIR/P/103/2020 dated 23.06.2020.

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), Mumbai — 400 051
Phone: +91 — 22- 2656 4000 | mindspacereit.com




BUSINESS PARKS REIT

Comments of the auditors, if any Not Applicable

Objects for which funds have been raised and | The funds raised by the Issue shall be
where there has been a deviation, in the following | utilised by the Issuer in compliance with the
table: provisions of the applicable laws for
general corporate purposes including
payment of fees and expenses in
connection with the Issue, direct or indirect
acquisition of commercial properties and
for providing loans to the Group SPVs of the
Issuer for meeting their construction
related expenses, working capital or
general corporate requirements,
repayment of their existing financial
indebtedness, for providing inter-company
deposits to other Group SPVs financing
their operations, and/or acquisition of
commercial properties directly or indirectly
by way of purchase of any securities of
other entities holding  commercial
properties, each in accordance with
applicable laws.

Original Modified | Original Modified Funds Amount of Remarks,
Object Object, if | Allocation | allocation, | Utilised Deviation/Variatio | if any
any if any n

for the half year
according to
applicable object
(INR Crores and in

%)
The funds | - Rs. 500 - Rs. 500 |- N.A.
raised by Crores Crores
the Issue
shall be
utilised by
the Issuer
in
compliance
with  the
provisions
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of the
applicable
laws for
general
corporate
purposes
including
payment of
fees and
expenses in
connection
with  the
Issue,
direct or
indirect
acquisition
of
commercia
| properties
and for
providing
loans to the
Group SPVs
of the
Issuer for
meeting
their
constructio
n related
expenses,
working
capital or
general
corporate
requireme
nts,
repayment
of their
existing
financial
indebtedne
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Ss, for
providing
inter-
company
deposits to
other
Group SPVs
financing
their
operations,
and/or
acquisition
of
commercia
| properties
directly or
indirectly
by way of
purchase of
any
securities
of  other
entities
holding
commercia
|
properties,
each in
accordance
with
applicable
laws.

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

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

Date: 2022.11.14 20:31:20
CHHEDA +05%50°
Authorised Signatory

Name: Preeti Chheda
Designation: Chief Financial Officer and Compliance Officer
Encl: as above
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Annexure-1

NAME1 ADD1 ADD3 CITY PIN POSITION [ISIN

SBI GENERAL INSURANCE COMPANY LIMITED 9TH FLOOR A AND B W|SAHAR ROAD ANDH|MUMBAI |400099 500.00|INEOCCU07066
ADITYA BIRLA SUN LIFE INSURANCE COMPANY LIMITED ONE INDIABULLS CENT|16TH FLOOR MUMBAI (400013 750.00|INEOCCUO07066
HDFC LIFE INSURANCE COMPANY LIMITED MAHALAXMI 400011 500.00|INEOCCU07066
NPS TRUST- A/C ICICI PRUDENTIAL PENSION FUND SCHEME C - TIER | ICICI Prudential Pensio|[Tower,1089,AppasalPrabhade|400025 480.00|INEOCCU07066
NPS TRUST- A/C ICICI PRUDENTIAL PENSION FUND SCHEME C - TIER Il ICICI Prudential Pensio|[Tower,1089,AppasalPrabhade]400025 20.00|INEOCCU07066
NPS TRUST-A/C KOTAK PENSION FUND SCHEME C-TIER | Kotak Mahindra PensidPark Off Western Ex|General A/400097 95.00{INEOCCUQ07066
NPS TRUST- A/C KOTAK PENSION FUND SCHEME C - TIER II Kotak Mahindra PensicPark Off Western Ex|General A/400097 5.00|INEOCCU07066
NPS TRUST- A/C SBI PENSION FUND SCHEME C - TIER | SBI Pension Funds Pvt |[Nariman Point Mumbai, Maha[400021 250.00{INEOCCUO07066
NPS TRUST- A/C SBI PENSION FUND SCHEME C - TIER II SBI Pension Funds Pvt [Nariman Point Mumbai, Maha|400021 50.00{INEOCCUQ07066
EDELWEISS GI INVESTMENT ASSETS STANDARD CHARTERE[[23-25 MAHATMA GAFORT, MU400001 100.00|INEOCCUQO7066

ADITYA BIRLA FINANCE LIMITED

ADITYA BIRLA FINANCE|

JUPITER MILL COMP|

MUMBAI

400013

2250.00|INEOCCU07066




Annexure- 2

Link Intime India Pvt. Ltd.

: CIN : U67190MH1999PTC118368
I l N K ‘ r W t . ‘\ C- 101, 247 Park, L.B.S. Marg,
| r w ] ( Vikhroli (West), Mumbai - 400 083.
- Tel. : +91 22 4918 6000
o

Fax :+91 22 4918 6060
E-mail : mumbai@linkintime.co.in
Website : www.linkintime.co.in

Date : 06.10.2022

TO,
UNIT: MINDSPACE BUSINESS PARKS REIT
ISIN’S: INEOCCU07025, INEOCCU07033, INEOCCU07058 & INEOCCU07066

Sub.: | Statement of Investor Complaints for the period ended as on September 30, 2022 w.r.t. Non-Convertible
Debentures (“NCDs”)

Ref.: | Regulation 13 (3) of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“SEBI Listing Regulations")

We, Link Intime India Private Limited, are the Registrar and Transfer Agents of the Company w.r.t. said
NCDs, only for providing electronic connectivity.

We further confirm that during the period from 015 July 2022 to 30" September 2022, we have not received
any complaints/ grievances from holders of the NCDs issued by the Company and a summary of the same, as
required in terms of the SEBI Listing Regulations as mentioned in the below table:

Particulars No. of Complaints
Pending at the beginning of the quarter 0

Received during the quarter

0
Disposed off during the quarter 0
Remaining unresolved at the end of the quarter 0

This is for your information.

e
Thanking You.
Yours faithm
For Link Ytime India Pyt Ttd.

Asst. Vice President - Depository Operations

SINCE IT IS SYSTEM GENERATED WE WILL NOT BE ABLE TO PROVIDE YOU THE HARDCOPY OF THE SAME.
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R ati n g S Annexure- 3

CONFIDENTIAL
RL/MIBPKR/294472/NCD/0522/34967/110668865/1
July 13, 2022

Ms. Preeti Chheda

Chief Financial Officer

Mindspace Business Parks REIT (Mindspace REIT)
Raheja Tower, Level 8

Block G, C-30

Bandra-Kurla Complex

Mumbai City - 400051

Dear Ms. Preeti Chheda,

Re: CRISIL Rating on the Rs. 50 Crore Non Convertible Debentures of Mindspace Business Parks REIT (Mindspace
REIT)

All ratings assigned by CRISIL Ratings are kept under continuous surveillance and review.
Please refer to our rating letter dated May 30, 2022 bearing Ref. no: RL/MIBPKR/294472/NCD/0522/34967/110668865

Please find in the table below the rating outstanding for your company.

S.No. Instrument Rated Amount (Rs. in Crore) Rating Outstanding
1 Non-Convertible Debentures 50 CRISIL AAA/Stable

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any change
in the size or structure of your proposed issue, a fresh letter of revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement, CRISIL Ratings would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings reserves the right
to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information, or other circumstances which CRISIL Ratings believes may have an impact on the rating.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for corporate
bonds/debentures, you are required to provide international securities identification number (ISIN; along with the reference
number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. The circular also
requires you to share this information with us within 2 days after the allotment of the ISIN. We request you to mail us all the
necessary and relevant information at debtissue@crisil.com. This will enable CRISIL Ratings to verify and confirm to the
depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. Feel free to contact us at
debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

2
Yours sincerely, , S’ﬁ

=T

- .',.. -
Saina S Kathawala Nivedita Shibu
Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings

Disclaimer: A rating by CRISIL Ratings reflects CRISIL Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does
not constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information provided by the issuer or obtained by CRISIL Ratings from sources it
considers reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CRISIL Ratings is not a
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. CRISIL Ratings’ criteria are available without charge to
the public on the web site, www.crisilratings.com. CRISIL Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating
information on any instrument of any company rated by CRISIL Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at
CRISILratingdesk@crisil.com or at 1800-267-1301

CRISIL Ratings Limited
(A subsidiary of CRISIL Limited)
Corporate Identity Number: US7100MH201SPLC326247

Registered Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai - 400076. Phone: +91 22 3342 3000 Fax: +91 22 3342 3001
www.crisilratings.com


https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
http://www.crisilratings.com/
mailto:CRISILratingdesk@crisil.com

BUSINESS PARKS REIT

July 15, 2022

To,

The National Stock Exchange of India Ltd. BSE Limited

Exchange Plaza, 5 Floor, 25™ Floor, Phiroze Jeejeebhoy Towers,
Plot No. C/1, G- Block, Dalal Street,

Bandra Kurla Complex, Mumbai- 400001

Bandra (E), Mumbai- 400051.

Scrip Symbol “MINDSPACE” (Units) Scrip Code “543217” (Units) and
Scrip Code “973754” (Debentures)

Subject: Disclosure under Regulation 23(5) of the SEBI (Real Estate Investment Trusts) Regulations, 2014
and Regulation 51(2) of the Securities and Exchange Board Of India (Listing Obligations And Disclosure
Requirements) Regulations, 2015, in respect of credit ratings obtained by Mindspace Business Parks
REIT (“Mindspace REIT”)

Dear Sir/Madam,

Please note that ICRA Limited has assigned credit rating for the non-convertible debentures of Mindspace
REIT as below:

S.N. | Purpose Rating
1 Non-Convertible Debentures of Mindspace REIT upto Rs. 500 Crores | ICRA AAA/Stable

The rating letter issued by ICRA Limited dated July 14, 2022 in respect of the aforesaid credit ratings are
enclosed herewith.

Please take the same on your record.

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

Authorised Signatory
Name: Preeti Chheda
Designation: Compliance Officer

Encl.: As above

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), Mumbai — 400 051
Phone: +91 — 22- 2656 4000 | mindspacereit.com



ICRA ICRA Limited

CONFIDENTIAL

Ref. No. ICRA/Mindspace Business Parks REIT/14072022/4 July 14, 2022

Ms. Preeti Chheda

Chief Financial Officer
Mindspace Business Parks REIT
Raheja Tower

Plot C-30, Block G,

Next to Bank of Baroda,

Bandra Kurla Complex,

Bandra [E], Mumbai - 400051

Dear Sir,

Re: ICRA rating for Rs. 500.00 crore non-convertible debenture of Mindspace Business Parks REIT (part of
the Rs 1,000 crore borrowing programme rated by ICRA)

Please refer to your request dated July 13, 2022, for revalidating the rating letter issued for the captioned programme. We
confirm that the [ICRA]JAAA (pronounced ICRA triple A) rating with a stable outlook assigned to your captioned
programme and last communicated to you vide our letter Ref. No. ICRA/Mindspace Business Parks REIT/16062022/1
dated June 16, 2022 stands.

Instruments with this rating are considered to have the highest degree of safety regarding timely servicing of financial
obligations. Such instruments carry lowest credit risk.

The other terms and conditions for the rating of the aforementioned instrument shall remain the same as communicated
vide our letter Ref. No. ICRA/Mindspace Business Parks REIT/16062022/1 dated June 16, 2022.

The rating, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold long term debt/non-
convertible debenture to be issued by you.

With kind regards,
Yours sincerely,

For ICRA Limited

[Mathew Kurian Eranat]
Vice President
Email: mathew.eranat@icraindia.com

Building No. 8, 2m Floor, Tower A Tel.: +91.124 .4545300 Website: www.icra.in
DLF Cyber City, Phase Il CIN : L749999DL1991PLC042749 Email: info@icraindia.com
Gurugram - 122002, Haryana Helpdesk: +91 9354738909

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel.:+91.11.23357940-41

RATING RESEARCH INFORMATION



ANNEXURE - Instrument details

Instrument name | Rated Amount | ISIN No.

NCD Tranche 3 500.00 INEOCCUOQ7058
Building No. 8, 2" Floor, Tower A Tel.: +91.124 .4545300 Website: www.icra.in
DLF Cyber City, Phase II CIN : L749999DL1991PLC042749 Email: info@icraindia.com
Gurugram - 122002, Haryana Helpdesk: +91 9354738909

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel.:+91.11.23357940-41

RATING RESEARCH INFORMATION



Annexure - 4

= Chartered Accountants
De 0|tte Lotus Corporate Park
1st Floor, Wing A-G

Haskins & Sells LLP CTS No. 185/A, Jay Coach

Off Western Express Highway
Goregaon (East)

Mumbai-400 063
Maharashtra, India

Tel: +91 22 6245 1000
Fax: +91 22 6245 1001

Independent Auditor’s Certificate on “Statement of Security Cover and Compliance
Status of Financial Covenants” (“the Statement”) in respect of Market Linked
Debentures Series 2 of the Trust for the quarter ended and as at 30 September 2022

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)
Plot No. C -30, Block ‘G’,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1. This certificate is issued in accordance with the terms of our engagement letter dated 22
July 2022.

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of
Mindspace Business Parks REIT (“the Trust”/ “REIT”), have been requested by the
Management of the Trust to certify the Statement in respect of Market Linked Debentures
Series 2 of the Trust for the quarter ended and as at 30 September 2022.

The Statement is prepared by the Management of Investment Manager from the unaudited
books of account and other relevant records and documents maintained by the Trust and
its subsidiaries (REIT SPVs) as at 30 September 2022 pursuant to requirements of Circular
no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR / P/ 2022 / 67 dated May 19, 2022 issued
by Securities and Exchange Board of India in terms of Regulation 54 read with Regulation
56(1)(d) of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as
“the SEBI Regulations”), as amended, for the purpose of submission to IDBI Trusteeship
Services Limited, Debenture Trustee of the above mentioned Market Linked Debentures
Series 2 (hereinafter referred to as “the Debenture Trustee”). The responsibility for
compiling the information contained in the Statement is of the Management of the
Investment Manager and the same is initialed by us for identification purposes only.

Management’s Responsibility

3. The preparation of the Statement is the responsibility of the Management of the
Investment Manager, including the preparation and maintenance of all accounting and
other relevant supporting records and documents. This responsibility includes collecting,
collating, validating data and design, implementation and maintenance of internal control
relevant to the preparation and presentation of the Statement and applying an appropriate
basis of preparation; and making estimates that are reasonable in the circumstances. The
management is solely and entirely responsible for determining the fair value of the assets
included in the statement.

e
b

\__Regd. Office: @rie International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
(LLP Identification No. AAB-8737)

&2



Deloitte
Haskins & Sells LLP

4.

The Management of the Investment Manager is also responsible for ensuring that the Trust
complies with all the relevant requirements of the SEBI Regulations and Debenture Trust
Deed for providing all relevant information to the Debenture Trustees and for complying
with all the covenants as prescribed in the Debenture Trust Deed.

Auditor’s Responsibility

5.

Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR
/ P/ 2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board of India, our
responsibility for the purpose of this certificate is to provide a limited assurance on
whether the details included in the Statement related to the Trust in respect of the Market
Linked Debentures Series 2 for the quarter ended and as at 30 September 2022 have
been accurately extracted from the unaudited books of account and other relevant records
and documents maintained by the Trust and REIT SPVs . This did not inciude the evaluation
of adherence by the Trust and REIT SPVs with all the applicable guidelines of the SEBI
Regulations.

A limited assurance engagement involves performing procedures to obtain sufficient
appropriate evidence on the criteria and scope mentioned in paragraph 10 below. The
procedures performed vary in nature and timing from, and are less extent than for, a
reasonable assurance engagement. Consequently, the level of assurance obtained in a
limited assurance engagement is substantially lower than the assurance that would have
been obtained had a reasonable assurance engagement been performed.

The unaudited financial results for the quarter and half year ended 30 September 2022,
have been reviewed by us, on which we have issued unmodified conclusion vide our report
dated 14 November 2022. Our review of the unaudited financial results was conducted in
accordance with the Standard on Review Engagements ("SRE”) 2410 ‘Review of Interim
Financial Information Performed by the Independent Auditor of the Entity’, issued by the
Institute of Chartered Accountants of India (ICAI). This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the financial results
are free from material misstatement.

We conducted our examination and obtained the explanations in accordance with the
Guidance Note on Reports or Certificates for Special Purposes issued by the ICAI. This
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics
issued by the ICAIL.

We have complied with the relevant applicable requirements of the Standard on Quality

Control (SQC) 1, Quality Controt for Firms that Perform Audits and Review Historical
Financial Information, and Other Assurance and Related Services Engagements.

=
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Criteria and Scope

10.The information contained in the Statement is extracted from the unaudited books of
account of the Trust and REIT SPVs for the quarter ended and as at 30 September 2022
and other relevant records and documents maintained by the Trust and REIT SPVs.

Accordingly, we have performed the following procedures in relation to verification of the

Statement:

a) Read the Statement received from the management of Investment manager.

b) Traced the book value of assets from the unaudited books of account of the Trust as
at 30 September 2022 and other relevant records and documents maintained by the
Trust, in the normal course of its business.

c) Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive
charge or pari-passu charge) on assets.

d) Obtained Register of Charges filed by the REIT SPVs as per the requirements of the
Companies Act, 2013 to confirm the disclosure of the secured assets.

e) Obtained a confirmation provided by management of Sundew Properties Limited
(“REIT SPV") for the book value of assets against which Market Linked Debentures
Series 2 are mortgaged and traced to the book value of assets included in the
Statement of security cover.

f) Obtained a confirmation provided by management of Mindspace Business Parks Private
Limited and Gigaplex Estate Private Limited ("REIT SPVs") for the book value of assets
against which other Debt Securities are mortgaged and traced to the book value of
assets included in Table II — Security cover on consolidated basis for the listed entity.

g) Performed necessary inquiries with the management and obtained necessary
representations.

h) Tested the arithmetical accuracy of the information included in the Statement.

i) Traced the fair value of the assets from the Valuation report issued by Independent
valuers provided to us by the Management on which we have placed reliance.

j) Obtained the working prepared by the Management for compliance with the relevant

ratios related to the Trust and REIT SPVs and recomputed the ratios.

Conclusion

11.Based on the procedures performed as referred to in paragraph 10 above and according
to the information, explanations and representation provided to us by the Management of
the Investment Manager, nothing has come to our attention that causes us to believe that
the details included in the Statement related to the Trust have not been accurately
extracted from unaudited books of account of the Trust and REIT SPVs for the quarter
ended and as at 30 September 2022 and other relevant records and documents
maintained by the Trust and REIT SPVs.

B
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Restriction on Use and Distribution

12. This certificate is addressed and provided to the Governing Board of the Investment
Manager solely for the purpose of submission to the Stock exchanges/Debenture Trustee
and should not be used by any other person or for any other purposes without our prior
consent in writing. Accordingly, we do not accept or assume any liability or any duty of
care for any other purpose or to any other person to whom this certificate is shown or into
whose hands it may come without our prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No0.117366W / W-100018)

)\N%‘O’u

)})V Nilesh Shah
™~ ' Partner
Membership No. 49660
UDIN: 22049 6608DgK HYsz 3l
Place: Mumbai
Date: 14 November 2022



Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants

a. The listed entity viz, Mindspace Business Parks REIT (*Mindspace RE REIT") through its manager K Rahejs Corp Managers LLP, (*M: "), has vide its Execulive Commitiee Meeling dated 9 March 2021, has issued the following listed debt securities:
Private Placement/Public Sanctioned amount
ISIN Issue Secured/Unsecured (Rs. in Million)
INEOCCU07041 Private Placement Secured 3.750
b. Security Cover on Standalone basis for listed debt securities:
The financial information as at 30 September 2022 has been d from the dited books of for the Period ended 30 September 2022 and other records of the REIT and Sundew Properties Limited (“Sundew/ REIT SPV™) (the “books of account and other records of REIT and Sundew™)

Table | - Security cover on stnndalone basis for the listed entit

ASSETS
Property, Plant and Equipment/ Investment NA NA NA No NA NA ) NA R NA NA NA NA -

Property

Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA

| Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA =
Goodwill NA NA NA No NA NA - NA - NA NA NA NA =
Intanuible Assets NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
1 NA NA NA No NA NA 153.103 NA 153.103 NA NA NA NA -
In Property (Nate 6. 7. 2 and 10 Note 8 1,650 NA No NA NA - (1.650) - 9.672 NA NA NA 9.672
Investment Property under Construction NA NA NA No NA NA - NA - NA NA NA NA -
Loans NA NA NA No NA NA 26.248 NA 26.248 NA NA NA NA .
Inventories NA NA NA No NA NA - NA - NA NA NA NA

Trade Receivables (Nole 4. 5 and 2} Note 8 0 NA No NA NA - (0) - NA 0 NA NA 0
Cash and Cash Equivalents (Note 11) NA NA NA No NA NA 2927 NA 2927 NA NA NA NA -
Bank Balances other than Cash and NA NA NA No NA NA NA NA NA NA NA

Cash Equivalents (Note | 1)
Others (Note 9) NA NA NA No NA NA 427 NA 427 NA NA NA NA -
Total - 1.650 - . - . 182,705 (1.650) 182,705 9.672 (1] - 9.672
LIABILITIES T I N ) i - .

Debt securities 1o which this certilicate 10 year G-Sec linked [
pertains (Note 1} I

secured listed seninr
taxable, non-cumulative,
raled, principal protecled
— marke linkeds 3.750 NA No NA NA NA (16) 3.134 NA NA NA NA
redeemable, non-
convertible debentures
(“Market Linked
Debentures . MLD Serses

27)

Other debl sharing pari-passu charge with NA NA No NA NA NA NA . NA NA NA NA
Other Debt (Note 3) NA 12,669 No NA 4.961 NA (4.961) 12.669 NA NA NA NA
Subordi 1 deht NA NA No NA NA NA NA - NA NA NA NA
Borrowings NA not o be filled NA No NA NA NA NA - NA NA NA NA
Bank NA NA No NA NA NA NA e NA NA NA NA
Debt Securities NA NA No NA NA NA NA - NA NA NA NA
Others NA NA No NA NA NA NA NA NA NA NA
Trade pavahles NA NA No NA NA NA 9 9 NA NA NA NA
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA
Provisions NA NA No NA NA NA NA - NA NA NA NA
Accrued Interest on Deb: NA 389 2 No NA NA NA NA 391
Others NA NA NA No NA NA NA 57 57 NA NA NA NA
Total - 4.139 12.672 - - 4.961 - {4.910) 16.861 - = - - -
Cover on Book Value 0.40 NA
Cover on Market Value (Nate 7} 2.34 NA

Exclusive Security Pari-Passu Security

Cover Ralio Cover Ratio B

Note I: Ind AS adjustment amounting to Rs 16 million is dis¢losed 1n Column [ to reconcile the balance of NCD with financial slatements

Note 2 For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of Sundew Properties Limited (Subsidiary’ REIT SPV) We have elimuinated the same through column ! to reconcile with financials

Note 3 Other debts are secured againsl assels of other REIT SPVs which are disclosed in Table 1I - Security cover on consolidated basis

Note 4 Whle determining oulsianding receivables as on 30 September 2022, the balances considered are net of advances. 1f any Also. common area maintenance charges and other utihity charges payable by the ienant wilh respect 1o the maintenance of the Morgaged Properties are included
Note 5 The above receivables are with respect to the mortgaged properties only Amount of receivable considered 1s approximate to ils fair value

Note 6 Book value of Investment Property 1s written down value of the secured asset The common cost which 1s not 1dentifiable apainst secured assel i1s not allocated (including cost of Power Assets) Further Ind AS adjustment are not considered on secured assets

Nole 7 Market value of secured assels has been calculaled as per the requirement ol the Debenture Trust Deed

Nole 8 First and exclusive charge being crealed by way of equilable mortgage on the aggregale leasable area of approximately 13,71.442 Sq Ft or thereabouts in buildings no |2A and Units of Building 12B of Madhapur, Hyderabad (approx 12.69,140s5q fi in building no 12A and approx 1.02.302sq ft in bulldlng,_uo 12B) together with the proportionale undivided right. title and interes! in the notionally dem;
admeasuring approximately 29.842 sq mtrs on which the said two building no 12A and 12B. oul of all those pieces and parcels of larger land that are situated. lying and being in Madhapur Village. Serilingampally Mandal, Ranga Reddy Districl. Hyderabad (Sundew Properties Limited) -

Note 9 Assets which are not identifiable ai the building level but are morigaged against the debl/borrowing has not been bifurcaled and disclosed separately

Note 10 The market value of the security has been considered based on the valuation reporis issued by independent valuer as at 30 September 2022 ',
Note 11 The Escrow account and all monies lyiny to the credit thereof as more particularly sel out under the Mortgage Documents is excluded for compuling Security cover in the above table [ ¢



Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants

Security Cover on Consolidated basis for listed debt securities:

Table 1 - Security cover on Consolidated basis for the listed enti

ASSETS
Property. Plant and Equipment/ investment NA NA NA No NA NA NA NA NA NA NA

Propertv
Capital Work-in- Progress NA NA NA Nao NA NA - NA = NA NA NA NA -
Right of Use Assets NA NA NA No NA NA NA NA NA NA NA =
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA =
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
Investment NA NA NA No NA NA 153.103 NA 153,103 NA NA NA NA =
Investment Property (Note 6.7_2 and 8) Note 12 10.418 NA No 1.406 NA - (11.824) - 39.227 NA NA NA 39227
Investment Property under Construction Note 12 4 NA No NA NA - (4) - NA NA NA NA -
Finance Lease Note 12 564 NA No NA NA - (564} - NA NA NA NA -
|.oans NA NA NA No NA NA 26.248 NA 26.248 NA NA NA NA -
Inventories Note 12 1 NA No MNA NA . (1) - NA NA NA NA =
Trade Receivables (Note 4. 5 and 2) Note 12 7 NA No NA NA - (7) - 7 NA NA NA 7
Cash and Cash Equivalents (Note 9) NA NA NA No NA NA 2.927 NA 2927 NA NA NA NA
Bank Balgnces other than Cash and NA NA NA No NA NA NA NA NA NA NA

Cash Equivalents (Note 9)

Others (Note 3) NA NA NA No NA NA 427 NA 427 NA NA NA NA -
Total 10,993 1.406 182.708 (12.400) 182.705 39.234 39234
LIABILITIES
e Note 11 16,500 NA No NA NA NA (96) 16404 NA NA NA NA

pertains (Note 1)

Other debt sharing par)-passu charge with NA NA Yes 7185 NA NA (7.185) NA NA NA NA

tabave debi {Nate 103 i . i SR | — - i

Other Debt NA NA No NA A NA NA —= NA NA | NA NA

| Subordinated debr NA NA No NA NA NA NA i NA NA | NA NA
Borrowings NA not to be fitled NA No NA NA NA NA NA NA NA NA

Bank NA NA No NA NA NA NA NA NA NA NA

Debi Securities NA NA No NA NA NA NA NA NA NA NA

Others NA NA No NA NA NA NA NA NA NA NA
Trade payables NA NA No NA NA NA 9 9 NA NA NA NA
Lease Liabilities NA NA No NA NA NA NA NA NA NA NA

lrovisions NA NA No NA NA NA NA - NA NA NA NA =
Accrued Interest on Debt NA 391 NA No NA NA NA NA 391 NA NA NA NA =
Others NA NA NA No NA NA NA 56 56 NA NA NA NA

Total 16.891 7.185 - (7.216) 16,861 - =
Cover on Book Value 065 020

Cover on Market Value (Note 7 and 11) 232 Note 7

Exclusive Security
Cover Ratio

Pari-Passu Security
Cover Ratio

Note 1 Ind AS adjustment amounting to Rs 96 million is disclosed in Column I to reconcile the balance of NCDs/MLDs with financial statements

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of REIT SPVs We have eliminated the same through column I to reconcile with financials
Note 3 Assets which are not identifiable at the building level but are mortgaged against the debt/borrowing has not been bifurcated and disclosed separately

Note 4 While determining outstanding receivables as on 30 September 2022, the balances considered are net of advances, if any Also, common area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included
Note 5: The above receivables are with respect to the mortgaged properties only Amount of receivable considered is approximate to its fair value
Note 6: Book value of Investment Property is written down value of the secured asset The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets) Further. Ind AS adjustment are not considered on secured assets

Note 7 Market value of Identified Secured Assets as defined in the Debenture Trust Deed has been considered for the purpose of calculation of security cover in connection with exclusive and Pari passu charge of Non-Convertible Debenture Series 3

Note 8 The markel value of the security has been considered based on the valuation reports 1ssued by independent valuer as at 30 September 2022

Note 9 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents is excluded for compuling Security cover in the above table

Note 10 There are other borrowings in the books of REIT SPV which are sharing the same Pari Passu secured assets and Hence amount of such other debis has been disclosed and then eliminated from column 1 to reconcile with financials




Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants
Note | |: Sumamry of all the debts. security, book value and Market value

{Rs, In Million)

Name of Debt (NCDs/MLDs)

Security

Debt at Face value
excluding Ind AS impact

Aceruoed Interest

Book Value

Ratio

Investment Property

Investment Property
under Construction

Finance Lease

Trade Receivables

Inventory

Total

Market Value

Book Value

Market Value

10 year G-Sec linked secured, listed, senior,
taxable, non-cumulative, rated, principal
protected — market linked, redeemable, non-
convertible debentures (“Market Linked
Debentures / MLD Series 27) *

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

3,750

389

1,650

1,650

9,672

040

234

Secured. listed. senior, laxable non-
cumulative. rated, redeemable non-convertible
debentures (NCD Series 1)

First and exclusive charge registered by way of simple mortgage (including
receivables ansing therefrom) on the aggregate leasable area of approximately
414,599 Sq Fu or thereabouts in buildings no 1 and 5 of Commerzone Yerawada
(approx 43,200 sq ft in building no 1 and approx 371,399 in building no 5}
logether with the proportionate undivided right. litle and interest 1n the notionally
demarcated land admeasuring approximately 18.264 sq mtrs on which the said
two building no | and 5. out of all those pieces and parcels of larger land that are
situated, lying and being in Village Yerawada, Taluka Haveh. District Pune
(“Mortgaged Properties™) of NCD Series | (Mindspace Business Park Private
Limiled)

2.000

1.266

5019

064

Secured. listed, senior, taxable, non-
cumulative, rated, redeemable non-convertible
debentures (NCD Series 2)

a) First and exclusive charge being registered by way of simple morigage
(including receivables arising therefrom) on the aggrepate leasable area of]
approximately 151,460 Sq Ft or thereabouts in building no 4 of Commerzone
Yerawada together with the proportionate undivided right, title and interest 1n the
notionally demarcated land admeasuring approximately 9,561 sq mtrs on which
the said building. out of all those pieces and parcels of larger land that are
situated, lymg and being in Village Yerawada, Taluka Haveli, District Pune
(“Mortgaged Properties™) of NCD Series 2 (Mindspace Business Park Private
Limited)

750

383

383

1,807

051

Secured. listed. senior, laxable, non-
cumulative, rated. redeemable non-converuble
debentures (NCD Series 3) (Note 10)

e i the
2nd floor
ndmeasuning |1 85> Sq k1 ocarpet area i buidimg no 23 (the huilding no. 2 )

g Farst and eselusive chirge beng resistered by wiy of simple mior
Lcarpet aves of approxingitely 3,52.974 Sg Fr o save and except er

mituated on the Mori
m Boldin
s SFY m app

silualed on a portion ol the Morigage

und aiong with propemionaie covered and open parking

cther wath ol the beneficinl nmhis. pile and mterest of
1o Bul s The Building 2 14
nd wdmeisuring 804 Hecuibes. wluch

il all erecn

s nodibied 88 0 Specuol Eednoine 7 & first and ey hirue

remstered by way at simple morgage on the rdenutied units with aggreganng ol

carpel area of approximately 4.61.527 Sq Fu (identified units of building no 3 }l
iiiied on the Mortuaie | mg with proportionate covtied and ajiei ik ing|
spwes i Building © i «ith all the beneficial night= title amd (et of
the Assets SPV n appurtenant to Bullding 2 and all crections ¢ Mortesped
Properties”) of NCD Series 3 as further detailed in transaction documents

A first ranking pan passu charge by way of a simple mortgage over the
Mortgaged Land as (urther detailed i transacuon documents (Gigaples Estaie
Private Limiled)

5.000

7TIR5 |
|

3.745

1,406

3.749

1.406

10.900

Note 7

075

020

Nole 7

Secured. hsted, semior. taxable. non-
cumulative, rated, redeemable non-convertible
debentures (NCD Series 4)

a) First ranking sole and exclustve security mterest by way of an equitable
mortgage on carpet area of approximately 779.466 sq ft in building 12 D
(identified units in building) along with the common areas. usage and access
rights appurtenant to the units mortgaged in Building 12D as mentioned in the
trust deet, situated on a notionally demarcated land admeasuring approximately’
17414 77 square metres (equivalent to 4 30 acres). forming part of a portion of
land admeasuring 14 02 hectares equivalent to 34 64 acres or thereabout declared
as ‘Special Economic Zone’ land from and out of the larger piece of land bearing
Survey no 64(part), lying, being and situated at Madhapur Village,
Serilingampally Mandal, Ranga Reddy District, Hyderabad (Sundew Properties

Limited)

5.000

3374

564

3.940

11.829

079

* This certificate is issued for the MLD 2 and accordingly Security cover ratio for MLD 2 is 2 34

23,685

392

11,824

564

12,399

39,227

0.85

232




Mindspace Business Parks REIT
Statement of Security Cover and Compli Status of Fi ial C

¢) C

pliance of all the ¢ of the issue in respect of listed debt securities of the Trust:

We have examined the compliances made by the listed entity in respect of the covenants of the issue of the listed debt securities (MLD’s) and certify that the such covenants of the issue
have been complied by the entity. Compliance with other financial covenant as per debenture trustee deed are disclosed below:

i. Other ¢ at Mindsp Busi Parks REIT (the “REIT"”) Consolidated level

Particulars Rs. in million

Gross Debt to Net Operating Income (NOD

Gross Debt (A) [Refer Note 3 & 5] 49,569
Net Ogerating Income for the year ended 30 September 2022 (B) [Refer Note | & 2] 15.734
Gross Debt / Net Operating Income (A)/(B) 3.15
Maxi Gross Debt to NOI as per Deb ¢ Trust Deed for the aforesaid debentures 5.00
Loan to Value Ratio

Gross Debt 49.569
Less: Cash & Cash Equivalents 3.089
Loan (C) 46,480
Value of asset (D) [Refer Note 6] 285.251
L.oan to Value Ratio (C)(D) 16%
M Loan to Value ratio as per Deb ¢ Trust Deed for the aforesaid deb es 49%
ii. Other covenants at Sundew Properties Ltd., Asset Special Purpose Vehicle (SPV) level

Particulars Rs. in million

Gross Debt to Net Operating Income (NOI)}

Gross Debt (A) [Refer Note 4 & 5] 14.992
Net Operating Income for the year ended 30 September 2022 (B) [Refer Note | & 2] 4,198
Gross Debt / Net Operating Income (A)/(B) 3.57
Maximum Gross Debt to NOI as per Deb e Trust Deed for the aforesaid deb es 5.00
Loan to Value Ratio

Gross Debt 14,992
Add: Debt from Mindspace Business Parks REIT and its subsidiaries 2.624
Less: Cash & Cash Equivalents 11
Loan (C) 17,605
Value of assel (D) [Refer Note 7] 61.825
Loan to Value Ratio (C)/{D) 28%
Maximum Loan to Value ratio as per Debenture Trust Deed for the aforesaid debentures 49%

Notes

| Net operahng income 15 detenmined on the basis ot revenues trom aperation less: direct operating expenses which includes mamtenance services expense. property (av, msurance

expense. cost of matenals sold and cost of power purchased if anv

2 Net operating income is for the year from | October 2021 to 30 September 2022

3 Gross debt for REIT is external tinancial indebtedness availed including interest on the basis of its consolidated financial statements

4 Gross debt for Asset SPV is external financial indebtedness availed including interest on the basis of its standalone [inancial statements

5 Gross Debt includes amortization charges recorded as per Ind-AS in the financial statements

6 Value of asset at consolidated level for the purpose of this calculation is fair value of invesment properties, investment properties under construction and fair value of Camplus

7 Value of asset at Asset SPV level for the purpose of this calculation is fair value of invesment properties and investment properties under construction

For and on behalf of K. Raheja Corp Investment Managers LLP
(acting as Manager of Mindspace Busi Parks REIT)

Preeti Chheda
Chief Financial Officer
14 November 2022
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Independent Auditor’s Certificate on “Statement of Security Cover and Compliance
Status of Financial Covenants” (“the Statement”) in respect of Non-Convertible
Debentures Series 1 of the Trust for the quarter ended and as at 30 September 2022

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)
Plot No. C -30, Block ‘G’,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1. This certificate is issued in accordance with the terms of our engagement letter dated 22
July 2022.

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of
Mindspace Business Parks REIT (“the Trust”/ "REIT”), have been requested by the
Management of the Trust to certify the Statement in respect of Non-Convertible
Debentures Series 1 of the Trust for the quarter ended and as at 30 September 2022.

The Statement is prepared by the Management of Investment Manager from the unaudited
books of account and other relevant records and documents maintained by the Trust and
its subsidiaries (REIT SPVs) as at 30 September 2022 pursuant to requirements of Circular
no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR / P / 2022 / 67 dated May 19, 2022 issued
by Securities and Exchange Board of India in terms of Regulation 54 read with Regulation
56(1)(d) of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as
“the SEBI Regulations”), as amended, for the purpose of submission to IDBI Trusteeship
Services Limited, Debenture Trustee of the above mentioned Non-Convertible Debentures
Series 1 (hereinafter referred to as “the Debenture Trustee”). The responsibility for
compiling the information contained in the Statement is of the Management of the
Investment Manager and the same is initialed by us for identification purposes only.

Management’s Responsibility

3. The preparation of the Statement is the responsibility of the Management of the
Investment Manager, including the preparation and maintenance of all accounting and
other relevant supporting records and documents. This responsibility includes collecting,
collating, validating data and design, implementation and maintenance of internal control
relevant to the preparation and presentation of the Statement and applying an appropriate
basis of preparation; and making estimates that are reasonable in the circumstances. The
management is solely and entirely responsible for determining the fair value of the assets
included in the statement.

k/ =

Régd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India
(LLP Identification No. AAB-8737)
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4. The Management of the Investment Manager is also responsible for ensuring that the Trust

complies with all the relevant requirements of the SEBI Regulations and Debenture Trust
Deed for providing all relevant information to the Debenture Trustees and for complying
with all the covenants as prescribed in the Debenture Trust Deed.

Auditor’'s Responsibility

5.

Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR
/ P/ 2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board of India, our
responsibility for the purpose of this certificate is to provide a limited assurance on
whether the details included in the Statement related to the Trust in respect of the Non-
Convertible Debentures Series 1 for the quarter ended and as at 30 September 2022 have
been accurately extracted from the unaudited books of account and other relevant records
and documents maintained by the Trust and REIT SPVs . This did not include the evaluation
of adherence by the Trust and REIT SPVs with all the applicable guidelines of the SEBI
Regulations.

A limited assurance engagement involves performing procedures to obtain sufficient
appropriate evidence on the criteria and scope mentioned in paragraph 10 below. The
procedures performed vary in nature and timing from, and are less extent than for, a
reasonable assurance engagement. Consequently, the level of assurance obtained in a
limited assurance engagement is substantially lower than the assurance that would have
been obtained had a reasonable assurance engagement been performed.

The unaudited financial results for the quarter and half year ended 30 September 2022,
have been reviewed by us, on which we have issued unmodified conclusion vide our report
dated 14 November 2022. Our review of the unaudited financial results was conducted in
accordance with the Standard on Review Engagements (“"SRE"”) 2410 ‘Review of Interim
Financial Information Performed by the Independent Auditor of the Entity’, issued by the
Institute of Chartered Accountants of India (ICAI). This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the financial results
are free from material misstatement.

We conducted our examination and obtained the explanations in accordance with the
Guidance Note on Reports or Certificates for Special Purposes issued by the ICAI. This
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics
issued by the ICAI

We have complied with the relevant applicable requirements of the Standard on Quality

Control (SQC) 1, Quality Control for Firms that Perform Audits and Review Historical
Financial Information, and Other Assurance and Related Services Engagements.

=
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Criteria and Scope

10.The information contained in the Statement is extracted from the unaudited books of
account of the Trust and REIT SPVs for the quarter ended and as at 30 September 2022
and other relevant records and documents maintained by the Trust and REIT SPVs.

Accordingly, we have performed the following procedures in relation to verification of the
Statement:

a) Read the Statement received from the management of Investment manager.

b) Traced the book value of assets from the unaudited books of account of the Trust as
at 30 September 2022 and other relevant records and documents maintained by the
Trust, in the normal course of its business.

¢) Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive
charge or pari-passu charge) on assets.

d) Obtained Register of Charges filed by the REIT SPVs as per the requirements of the
Companies Act, 2013 to confirm the disclosure of the secured assets.

e) Obtained a confirmation provided by management of Mindspace Business Parks Private
Limited ("REIT SPV") for the book value of assets against which Non-Convertible
Debentures Series 1 are mortgaged and traced to the book value of assets included in
the Statement of security cover.

f) Obtained a confirmation provided by management of Sundew Properties Limited and
Gigaplex Estate Private Limited ("REIT SPVs”) for the book value of assets against
which other Debt Securities are mortgaged and traced to the book value of assets
included in Table II - Security cover on consolidated basis for the listed entity.

g) Performed necessary inquiries with the management and obtained necessary
representations.

h) Tested the arithmetical accuracy of the information included in the Statement.

i) Traced the fair value of the assets from the Valuation report issued by Independent
valuers provided to us by the Management on which we have placed reliance.

j) Obtained the working prepared by the Management for compliance with the relevant
ratios related to the Trust and REIT SPVs and recomputed the ratios.

Conclusion

11.Based on the procedures performed as referred to in paragraph 10 above and according
to the information, explanations and representation provided to us by the Management of
the Investment Manager, nothing has come to our attention that causes us to believe that
the details included in the Statement related to the Trust have not been accurately
extracted from unaudited books of account of the Trust and REIT SPVs for the quarter
ended and as at 30 September 2022 and other relevant records and documents
maintained by the Trust and REIT SPVs.

# 2

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India
(LLP Identification No, AAB-8737)
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Restriction on Use and Distribution

12.This certificate is addressed and provided to the Governing Board of the Investment
Manager solely for the purpose of submission to the Stock exchanges/Debenture Trustee
and should not be used by any other person or for any other purposes without our prior
consent in writing. Accordingly, we do not accept or assume any liability or any duty of
care for any other purpose or to any other person to whom this certificate is shown or into
whose hands it may come without our prior consent in writing.

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

. MW

Nilesh Shah
Partner
Membership No. 49660
UDIN: 22 0 Ll96608D8 K WV 2¢ 0\
Place: Mumbai
Date: 14 November 2022



Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants

The listed entity viz. Mindspace Business Parks REIT (“Mindspace RE

1™/ "REIT") through its manager K Raheja Corp

Private Sanctioned amount
e Placement/Public Issue Secureditinsceured (Rs. in Million)
INEOCCU(Q7025 Private Placement Secured 2.000

Security Cover for listed debt securities at Standalon level:
The financial information as at 30 September 2022 has been extracted from the unaudited books of account for the year ended ended 30 September 2022 and other records of the REIT and Mindspace Business Parks Private Limited (“MBPPL / REIT SPV”) (the “books of account and other records of REIT and MBPPL")

Tuble | - Security cover on standalone busis for the listed enti

s LLP, (“M

), has vide its Executive Committee Meeting dated 8 December 2020, has issued the following listed debt securities:

ASSETS
Property, Plant and Equipment/ Investment NA NA NA No NA NA B NA B NA NA NA NA
Property
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA -
Right of Use Assets NA NA NA No NA NA - NA -~ NA NA NA NA -
Goodwill NA NA NA Na NA NA - NA - NA NA NA NA
Intangible Assets NA NA NA No NA NA NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
Investment NA NA NA No NA NA 153,103 NA 153,103 NA NA NA NA
Investment Property (Note 6, 7. 2 and 10) Note 8 1.266 NA No NA NA - (1.266) - 5019 NA NA NA 5019
Investment Propertv under Construction Note 8 3 NA No NA NA . (3) . NA NA NA
Loans NA NA NA No NA NA 26,248 NA 26248 NA NA NA NA =
Inventories NA NA NA No NA NA - NA NA NA NA NA -
Trade Receivables (Note 4. 5 and 2) Nate 8 1 NA No NA NA - (1} - NA NA NA 1
Cash and Cash Eauivalents (Note 111 NA NA NA No NA NA 2,927 NA 2,927 NA NA NA NA =
Bank Baiénces other than Cash and NA NA NA No NA NA NA . NA NA NA NA S
Cash Equivalents (Note 11}
Others (Note 9) NA NA NA No NA NA 427 NA 427 NA NA NA NA -
| Total - 1271 - - - 182.705 (1271) 182.705 5.019 5.020
LIABILITIES | 1 f
Neht secunbies tn which thic cartificate I | i i
Secured. histed. senior,
pertains {Note 1) )
taxable. non-cumulative.
rated. redeemable non- 2.000 NA No NA NA NA (8) 1.992 NA NA NA NA
convertible debentures
(NCD Sernies 1)
Other debt sharing pari-passu charge with NA NA Na NA NA NA NA NA NA NA NA
Other Debt {Note 3) NA 14.411 No NA 4.961 NA (4.961) 14411 NA NA NA NA -
Subordi ! debt NA NA No NA NA NA NA - NA NA NA NA
Borrowings NA not to be filled NA No NA NA NA NA NA NA NA NA =
Bank NA NA No NA NA NA NA NA NA NA NA =
Debt Securities NA NA No NA NA NA NA NA NA NA NA
Others NA NA No NA NA NA NA - NA NA NA NA
Trade pavables NA NA No NA NA NA 9 9 NA NA NA NA
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA -
Provisions NA NA No NA NA NA NA - NA NA NA NA
Accrued Interest on Debt NA Q 391 No NA NA NA NA 391 NA NA NA NA
Others NA NA NA No NA NA NA 57 57 NA NA NA NA =
Total - 2.000 14,802 - 4.961 - (4.902) 16.861 - =
Cover on Roak Value 064 NA
Cover on Market Value (Note 7) 251 NA
Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio

Note 1: Value of NCD excludes Ind AS adjustment amounting to Rs 8 million which is eliminated to ensure liability is reconciled with balance sheet
Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of Mindspace Business Park Private Limited (Subsidiary/ REIT SPV) We have eliminated the same through column I to reconcile with financials
Note 3: Other debts are secured against assets of other REIT SPVs which are disclosed in Table 11 - Security cover on consolidated basis

Note 4: While determiming outstanding receivables as on 30 September 2022, the balances considered are net of advances, if any Also, common area mantenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included
Note 5 The above receivables are with respect to the mortgaged properties only Amount of receivable considered 1s approximate to its fair value
Note 6 Book value of Investment Property 15 written down value of the secured asset The common cost which 1s not identifiable agamst secured asset is not allocated (including cost of Power Assels) Further, Ind AS adjustment are not considered on secured assets
Note 7 Markel value of secured assets has been calculated as per the requirement of the Debenture Trust Deed

Note 8 First and exclusive charge registered by way of simple morgage (including recervables arising therefrom) on the aggregate leasable area of approximately 414.599 Sq Ft or thereabouts m buildings no | and 5 of Commerzone Yerawada (approx 43,200 sq fl in building no | and approx 371,399 in building no 5) together with the proportionate undivided night. title and interest in the i

admeasuring approximately 18.264 sy mirs on which the said two building no 1 and 5. out of all those pieces and parcels of larger land that are situated, lymg and being i Village Yerawada. Taluka Haveli. District Pune (Mindspace Business Park Private Limited)
Note 9 Assets which are not 1dentiliable at the building level but are mortgaged against the debt/borrow ing has not been bifurcated and disclosed separately

Note |0 The market value of the motgage immoveable properties has been considered based on Lhe valuation reports issued by two independent valuer as at 30 September 2022 out which lowest has been considered
Nole 11 The Escrow account and all monies lying Lo the credit thereof as more particularly set out under the Mortgage Documents is excluded for computing Security cover 1n the abave table




Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants

b. Security Cover on Consolidated basis for listed debt securities:

Table 1 - Security cover on Consolidated basis for the listed entiy

ASSETS

Property, Plant and Equipment/ Investiment NA NA NA No NA NA i NA ) NA NA NA NA

Property

Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA =
Right of Use Assets NA NA WA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA NA NA NA >
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA =
Investment NA NA NA No NA NA 153,103 NA 153.103 NA NA NA NA -
In Propertv {Note 6. 7. 2 and 8) Note 12 10418 NA No 1,406 NA = (11.824) = 39.227 NA NA NA 39.227
In Property under Construction Note 12 4 NA No NA NA - (4) - NA NA NA NA -
Finance Lease Note 12 564 NA No NA NA - {564) - NA NA NA NA -
Loans NA NA NA No NA NA 26.248 NA 26.248 NA NA NA NA -
Inventories Note 12 1 NA No NA NA - (1 - NA NA NA NA -
Trade Receivables (Note 4. 5 and 21 Note 12 Fi NA No NA NA - (7) - 7 NA NA NA 7
Cash and Cash Equivalents (Note 9) NA NA NA No NA NA 2.927 NA 2.927 NA NA NA NA =
Bank Balgnces other than Cash and NA NA NA No NA NA ! NA NA NA NA NA -
Cash Equivalents (Note 9)

Others (Note 3) NA NA NA No NA NA 427 NA 427 NA NA NA NA -
Total - 10,993 = = 1,406 - 182,705 (12,400) 182,705 39234 - - - 39234
LIABILITIES

D ey 5 (0 Wil certificate Note 10 16,500 NA No NA NA NA (96 16 404 NA Na NA NA

pertains {(Note 1)

ﬂ?jmf' ::,:l ‘,5: il charge with NA [ NA [ Yes 7185 NA . NA . 17185) NA NA NA | NA

Other Deht NA NA No NA NA NA NA | . NA NA NA ] NA

Subuidinated b Nt N Ne NA NA | 1 NA ! NA —
 Borrowinas NA not to be filled NA No NA NA NA NA . NA NA NA NA

Bank NA NA No NA NA NA NA NA NA NA NA -
Debt Securities NA NA No NA NA NA NA NA NA NA NA

Others NA NA No NA NA NA NA - NA NA NA NA

Trade payables NA NA No NA NA NA 9 9 NA NA NA NA

Lease Liabilines NA NA No NA NA NA NA NA NA NA | NA I |
Provisions NA NA No NA NA NA NA - NA NA NA NA -
Accrued Imterest on Debt NA 391 NA No NA NA NA NA 391 NA NA NA NA

Others NA NA NA No NA NA NA 56 56 NA NA NA NA

Total - 16.891 - - 7.185 - - (7.216) 16,861 - = - = -
Cover on Book Value 065 020
Cover on Market Value (Note 7 and 11) 232 Note 7

Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio

Note 1: Ind AS adjustment amounting to Rs 96 million is disclosed in Column I to reconcile the balance of NCDs/MLDs with financial statements

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of REIT SPVs We have eliminated the same through column [ to reconcile with financials
Note 3 Assets which are not identifiable at the building level bul are mongaged against the debt/borrowing has not been bifurcated and disclosed separately

Note 4: While determining outstanding receivables as on 30 September 2022, the balances considered are net of advances, if any Also, common area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included
Note 5: The above receivables are with respect to the mortgaged properties only Amount of receivable considered is approximale to its fair value
Nole 6 Book value of Investment Property 1s written down value of the secured asset The common cost which 1s not identifiable against secured asset 1s not allocated (including cost of Power Assets) Further. Ind AS adjustment are not considered on secured assets

Note 7 Market value of secured assets has been calculated as per the requirement of the Debenture Trust Deed

Note 8 The market value of the security has been considered based on the valuation reports issued by independent valuer as at 30 September 2022

Note 9 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents is excluded for computing Security cover in the above table

Note 10 There are other borrowings in the books of REIT SPV which are sharing the same Pan Passu secured assets and Hence amount of such other debls has been disclosed and then eliminated from column | to reconcile with financials




Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants
Note 11: Sumamry of all the debts, security, book value and Market value

(Rs. In Million}

Name of Debt (NCDs/MLDs)

Security

Debt at Face value
excluding Ind AS impact

Accrued Interest

Book Value

Ratio

Investment Property

Investment Property
under Construction

Finance Lease

Trade Receivables

Inventory

Total

Market Value Book Value Market Value

10 year G-Sec linked secured, listed, senior,
taxable, non-cumulative, rated, principal
protected — market linked, redeemable, non-
convertible debentures (“Markel Linked
Debentures / MLD Series 2"}

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

3,750

389

1,650

1,650

9,672 040 234

Secured. listed, senior. taxable, non-
cumulative. rated, redeemable non-convertible
debentures (NCD Series 1) *

First and exclusive charge registered by way of simple mortgage (including
receivables arising therefrom) on the apgrepate leasable area of approximately
414,599 Sq Ft or thereabouts in buildings no | and 5 of Commerzone Yerawada
(approx 43,200 sq ft in building no 1 and approx 371.399 in building no 5}
together with the proportionate undivided right. litle and nterest in the notionally
demarcated land admeasuring approximately 18,264 sq mtrs on which the said
two building no 1 and 5. out of all those pieces and parcels of larger land that are
situated, lying and being i Village Yerawada, Taluka Haveli, District Pune
(“Mortgaged Properties”) of NCD Series | (Mindspace Business Park Private
Limited)

2.000

1.266

1,270

5019 064 251

Secured, listed, senior, taxable, non-
cumulative, rated, redeemable non-convertible
debentures (NCD Series 2)

a) Fust and exclusive charge being registered by way of simple mortgage
(including receivables arising therefrom) on the aggregate leasable area of
approximately 151,460 Sq Ft or thereabouts in building no 4 of Commerzone
Yerawada together with the proportionate undivided right, title and interest in the
notionally demarcated land admeasuring approximately 9.561 sq mtrs on which
the said building, out of all those pieces and parcels of larger land that are
situated, lying and being in Village Yerawada, Taluka Haveli. District Pune
(“Mortgaged Properties™) of NCD Series 2 (Mindspace Business Park Private
Limited)

750

383

383

1,807 051 241

Secured, listed. senior. taxable. non-
cumulative. rated. redeemable non-convertible
debentures (NCD Series 3)

(Note 10)

) First and exclisive charge hemg registered by wiy of simple mortgage on the
carpet area af approximately 5 5324974 5q ¥ ( save and except entire Ind floor
ndmeasuring | 1883 5q by ocorpet ares o bnlding no. 3) (the basldimg no. 21

sifunied on the Mo we lanid along with propormonaie covered and open parking

spoces.n Bunldmge 2 wpether with ofl the beneficml rghes: mtle and inrerest of
sls SPV m appu tto Building 2 and all ereciw Thie Build 28
I'.nn..h'ul il porlad OF the Mortgage Land sdmensirmy 8 04 Hleeuires, whichi

thie .

Iregmered by way of simple mortgage on the identified umits with aggregatng o/
carpet area of approximately 4.61.527 Sq Fu (idenufied umits of bullding no 3 )
sttuated on the Mortgage land along with propertionate covered and open parking|
spaces. n Builldimg 3 together with all the beneficial nghts tile and nterest of
the Assets SPV in appurtenant to Building 3 and all erections (“*Mortgaged
Properties™) of NCD Senies 3 as further detailed in transaction documents

A first ranking par passu charge by way of a simple morigage over the
Mortgaged Land as further detaled i transaction documents (Gigaplex Estate
Private Limited)

5,000

7185

3.745

1,406

3749

1406

10,900 075 218

Note 7 [UlVR | Note 7

Secured. listed. senior. taxable, non-
curnulative. rated. redeemable non-convertible
debentures (NCD Series 4)

a)} First ranking sole and exclusive secunty interest by way of an equitable
mortgage on carpet area of approxunately 779466 sq ft in building 12 D
(identified units 1n building) along with the common areas, usage and access
rights appurtenant to the umts mortgaged in Building 12D as mentioned in the
trust deet, situated on a notionally demarcated land admeasuring approximately
17414 77 square metres (equivalent to 4 30 acres), forming part of a portion of
land admeasuring 14 02 hectares equivalent to 34 64 acres or thereabout declared
as ‘Special Economic Zone’ land from and out of the larger piece of land bearing
Survey no 64(part), lying, being and situated at Madhapur Village,
Serilingampally Mandal. Ranga Reddy District, Hyderabad (Sundre Properties

Limited)

5.000

3374

564

3.940

(S
w
~

11.829 079

* This certificate 1s 1s5ued for the NCD 1 and accordingly Security cover ratio for NCD 1 1s 2 51

)

23,685

392

11,824

12,399

39,227 0.85 232
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Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants

¢) Compliance of all the covenants of the issue in respect of listed debt securities of the Trust:

We have examined the compliances made by the listed entity in respect of the covenants of the issue of the listed debt securities (NCD’s) and certify that the such covenants of the issue

have been complied by the entity Compliance with other financial covenant as per debenture trustee deed are disclosed below

i. Other covenants at Mindspace Business Parks REIT (the “REIT") Consolidated level

Particulars

Rs. in million

Gross Debt to EBITDA beflore regulatory income and expenses

Gross Debt (A) [Refer Note 3 & 5] 49,569

EBITDA before regulatorv income and expense for the vear ended ended 30 September 2022 { B) [Refer Note | & 2] 14,995

Gross Pebt to EBITDA before regul yi and exp (A)(B) 331

Maximum Gross Debt to EBITDA before regul v income and expenses as per Debenture Trust Deed for the aforesaid deb es 5.00

Loan to Value Ratio

Gross Debt 49 569

Cash & Cash Equivalents 3.089

Loan (C) 46,480

Value of asset (D) [Refer Note 6] 285.251

Loan to Value Ratio (C)/(D) 16%
Maximum Loan to Value ratio as per Debenture Trust Deed for the aforesaid debentures 49%
ii. Other covenants at Mindspace Business Parks Pvt. Ltd., Asset Special Purpose Vehicle (SPV) level

Particulars Rs. in million

Gross Debt to EBITDA belore regul vi and expenses

Gross Debt (A) [Refer Note 4 & 5] 17.265

EBITDA before regulatory income and expense for the year ended ended 30 September 2022 (B) [Refer Note 1 & 2] 4.668

Gross Debt to EBITDA before regul y income and expenses (A)/(B) 3.70

Maximum Gross Debt to EBITDA before regulatory income and expenses not exceeding 5.00x as per Debenture Trust Deed for the aforesaid

debentures 5.00

Loan to Value Ratio

Gross Debt 17.265

Add Debt from Mindspace Business Parks REIT and its subsidiaries 1.702

Cash & Cash Equivalents 53

Loan (C) —_— 18914

Value of asset (D) [Refer Note 7} 76.388

Loan to Value Ratio (C)/(D) 25%
Maximum Loan to Value ratio not exceeding 49% as per Debenture Trust Deed for the aforesaid debentures 49%

Notes

from other income and expenses
3 FRITDA 1¢ far tha vear endad fram 1 Oninher 2071 14 20 Qantambar 3077
3 Givss debt for REIT 1s external financial indebtedness availed including interest on the basis of its consulidated financial statements
4 Gross debt for Asset SPV 1s external financial indebledness availed including mterest on the basis of its standalone financial statements
5 Gross Debt includes amoruizanion charges recorded as per Ind-AS in the financial statements

BT DA 15 determined on the basis of canines hetore interest. depreeiation and amortisation and tax alter extinemshine the movemenm iy all reunlatany deteeral aceonnt halances

9 Value of asset at consolhidated level for the purpose of this calculation s fair value of invesment properties, investment properties under construction and fair value of Camplus

10 Value of asset at Asset SPV level for the purpose of this calculation 1s fair value of invesment properties and mvestment properties under construction

For and on behalf of K. Raheja Corp Investment Managers LLP
(acting as M of Mind e B Parks REIT)

g

/_’_4_ (_L_(_,LJL -

Preeti Chhedn [ )
Chief Financial Officer
14 November 2022
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= Chartered Accountants
De °l e Lotus Corporate Park
1st Floor, Wing A-G

HaSkins & sells LLP CTS No. 185/A, Jay Coach

Off Western Express Highway
Goregaon (East)

Mumbai-400 063
Maharashtra, India

Tel: +91 22 6245 1000
Fax: +91 22 6245 1001

Independent Auditor’s Certificate on “Statement of Security Cover and Compliance
Status of Financial Covenants” (“the Statement”) in respect of Non-Convertible
Debentures Series 2 of the Trust for the quarter ended and as at 30 September 2022

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)
Plot No. C -30, Block ‘G’,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1. This certificate is issued in accordance with the terms of our engagement letter dated 22
July 2022.

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of
Mindspace Business Parks REIT (“the Trust”/ “REIT”), have been requested by the
Management of the Trust to certify the Statement in respect of Non-Convertible
Debentures Series 2 of the Trust for the quarter ended and as at 30 September 2022.

The Statement is prepared by the Management of Investment Manager from the unaudited
books of account and other relevant records and documents maintained by the Trust and
its subsidiaries (REIT SPVs) as at 30 September 2022 pursuant to requirements of Circular
no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR / P/ 2022 / 67 dated May 19, 2022 issued
by Securities and Exchange Board of India in terms of Regulation 54 read with Regulation
56(1)(d) of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as
“the SEBI Regulations”), as amended, for the purpose of submission to IDBI Trusteeship
Services Limited, Debenture Trustee of the above mentioned Non-Convertible Debentures
Series 2 (hereinafter referred to as “the Debenture Trustee”). The responsibility for
compiling the information contained in the Statement is of the Management of the
Investment Manager and the same is initialed by us for identification purposes only.

Management’s Responsibility

3. The preparation of the Statement is the responsibility of the Management of the
Investment Manager, including the preparation and maintenance of all accounting and
other relevant supporting records and documents. This responsibility includes collecting,
collating, validating data and design, implementation and maintenance of internal control
relevant to the preparation and presentation of the Statement and applying an appropriate
basis of preparation; and making estimates that are reasonable in the circumstances. The
management is solely and entirely responsible for determining the fair value of the assets
included in the statement.

i i
B [
Lomsy £

Fi‘egd.~ Office: Cne lnte’/rnational Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Eiphinstone Road (West), Mumbai-400 013, Maharashtra, india,
(LLP Identification No. AAB-8737)



Deloitte
Haskins & Sells LLP

4.

The Management of the Investment Manager is also responsible for ensuring that the Trust
complies with all the relevant requirements of the SEBI Regulations and Debenture Trust
Deed for providing all relevant information to the Debenture Trustees and for complying
with all the covenants as prescribed in the Debenture Trust Deed.

Auditor’s Responsibility

5.

Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR
/ P/ 2022/ 67 dated May 19, 2022 issued by Securities and Exchange Board of India, our
responsibility for the purpose of this certificate is to provide a limited assurance on
whether the details included in the Statement related to the Trust in respect of the Non-
Convertible Debentures Series 2 for the quarter ended and as at 30 September 2022 have
been accurately extracted from the unaudited books of account and other relevant records
and documents maintained by the Trust and REIT SPVs . This did not include the evaluation
of adherence by the Trust and REIT SPVs with all the applicable guidelines of the SEBI
Regulations.

A limited assurance engagement involves performing procedures to obtain sufficient
appropriate evidence on the criteria and scope mentioned in paragraph 10 below. The
procedures performed vary in nature and timing from, and are less extent than for, a
reasonable assurance engagement. Consequently, the level of assurance obtained in a
limited assurance engagement is substantially lower than the assurance that would have
been obtained had a reasonable assurance engagement been performed.

The unaudited financial results for the quarter and half year ended 30 September 2022,
have been reviewed by us, on which we have issued unmaodified conclusion vide our report
dated 14 November 2022. Our review of the unaudited financial results was conducted in
accordance with the Standard on Review Engagements ("SRE”) 2410 ‘Review of Interim
Financial Information Performed by the Independent Auditor of the Entity’, issued by the
Institute of Chartered Accountants of India (ICAI). This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the financial results
are free from material misstatement.

We conducted our examination and obtained the explanations in accordance with the
Guidance Note on Reports or Certificates for Special Purposes issued by the ICAI. This
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics
issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality

Control (SQC) 1, Quality Control for Firms that Perform Audits and Review Historical
Financial Information, and Other Assurance and Related Services Engagements.

2’
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Criteria and Scope

10.The information contained in the Statement is extracted from the unaudited books of
account of the Trust and REIT SPVs for the quarter ended and as at 30 September 2022
and other relevant records and documents maintained by the Trust and REIT SPVs.

Accordingly, we have performed the following procedures in relation to verification of the
Statement:

a)
b)
c)
d)

e)

f)

g)

h)
i)

b))

Read the Statement received from the management of Investment manager.

Traced the book value of assets from the unaudited books of account of the Trust as
at 30 September 2022 and other relevant records and documents maintained by the
Trust, in the normal course of its business.

Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive
charge or pari-passu charge) on assets.

Obtained Register of Charges filed by the REIT SPVs as per the requirements of the
Companies Act, 2013 to confirm the disclosure of the secured assets.

Obtained a confirmation provided by management of Mindspace Business Parks Private
Limited ("REIT SPV”) for the book value of assets against which Non-Convertible
Debentures Series 2 are mortgaged and traced to the book value of assets included in
the Statement of security cover.

Obtained a confirmation provided by management of Sundew Properties Limited and
Gigaplex Estate Private Limited (“REIT SPVs”) for the book value of assets against
which other Debt Securities are mortgaged and traced to the book value of assets
included in Table II - Security cover on consolidated basis for the listed entity.
Performed necessary inquiries with the management and obtained necessary
representations.

Tested the arithmetical accuracy of the information included in the Statement.
Traced the fair value of the assets from the Valuation report issued by Independent
valuers provided to us by the Management on which we have placed reliance.
Obtained the working prepared by the Management for compliance with the relevant
ratios related to the Trust and REIT SPVs and recomputed the ratios.

Conclusion

11.Based on the procedures performed as referred to in paragraph 10 above and according
to the information, explanations and representation provided to us by the Management of
the Investment Manager, nothing has come to our attention that causes us to believe that
the details included in the Statement related to the Trust have not been accurately
extracted from unaudited books of account of the Trust and REIT SPVs for the quarter
ended and as at 30 September 2022 and other relevant records and documents
maintained by the Trust and REIT SPVs.

2
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Restriction on Use and Distribution

12.This certificate is addressed and provided to the Governing Board of the Investment
Manager solely for the purpose of submission to the Stock exchanges/Debenture Trustee
and should not be used by any other person or for any other purposes without our prior
consent in writing. Accordingly, we do not accept or assume any liability or any duty of
care for any other purpose or to any other person to whom this certificate is shown or into
whose hands it may come without our prior consent in writing.

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

L

VA

ﬂj Nilesh Shah
Partner
Membership No. 49660

UDIN: 220496¢08D8K HW A2

Place: Mumbai
Date: 14 November 2022



Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants

a. The listed entity viz. Mindspace Business Farks RETT (*Mindspace REIT" / "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:
ISIN Private Secured/ Sanctioned amount
Placement/Public Issue Unsecured (Rs. in Million)
INEOCCU07033 Private Placement Secured 750

b. Security Cover for listed debt securities at Standalone level:
The financial information as at 30 September 2022 has been extracted from the unaudited books of account for the year ended ended 30 September 2022 and other records of the REIT and Mindspace Business Parks Private Limited (“MBPPL/ REIT SPV”) (the “books of account and other records of REIT and MBPPL™)

Table 1 - Security cover on stundalone busis for the listed entity .
ASSETS
Property, Plant and Equipment/ Investment NA NA NA No NA NA . NA 2 NA NA NA NA 2
Property
Capital Work-in- Progress NA NA NA No NA NA - NA = NA NA NA NA -
| Right of Use Assets NA NA NA No NA NA - NA = NA NA NA NA =
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA . NA - NA NA NA NA =
Intangible Assets under Development NA NA NA No NA NA - NA = NA NA NA NA -
Investment NA NA NA No NA NA 153,103 NA 153.103 NA NA NA NA -
Investment Propertv (Note 67 2 and 1) Note 8 383 NA No NA NA - (383) - 1 807 NA NA NA 1.807
Investment Property under Construction Note 8 | NA No NA NA - NA i ) NA NA NA
Loans NA NA NA No NA NA 26.248 NA 26.248 NA NA NA NA -
Inventories NA NA NA No NA NA - NA - NA NA NA NA =
Trade Receivables (Note 4. 5 and 8) Note 8 - NA No NA NA - NA - NA - NA NA -
Cash and Cash Equivalents (Note 11) NA NA NA No NA NA 2.927 NA 2927 A NA NA NA -
Bank Balances other than Cash and NA NA NA No NA NA NA . NA NA NA NA -
Cash Eouivalents (Note 11} 1 |
Oihiers ] NA ] RA i NA ) N : NA ; NA ] a7} A 1 A7) NA KA e NA fy —
Total - 383 2 =] . E - 182.705 (383) 182,705 1.807 : ! 1.807
LIABILITIES
Debt securities to which this certificate . .
pertains (Nore 1) Secured. listed. senior.
taxable, non-cumulative,
rated. redeemable non- 750 NA No NA NA NA NA 750 NA NA NA NA -
convertible debentures
{NCD Series 2)
Other debt sharing pari-passu charge with
above debt NA NA No NA NA NA NA NA NA NA NA
Other Debt (Note 2) NA 15.654 No NA 4,961 NA (4.961) 15.654 NA NA NA NA
Subordinated debt NA 1ot to be filled NA No NA NA NA NA - NA NA NA NA
Borrowings (Note 3) NA NA Nao NA NA NA NA - NA NA NA NA
Rank MNA NA No NA NA NA NA - NA NA NA NA =
Debt Securities NA NA No NA NA NA NA - NA NA NA NA
Others NA NA No NA NA NA NA - NA NA NA NA
Trade pavables NA NA No NA NA NA 9 9 NA NA NA NA
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA
Provisions NA NA No NA NA NA NA = NA NA NA NA
Accrued Interest on Debt NA - 391 No NA NA NA NA 391
Others NA NA NA No NA NA NA 57 57 NA NA NA NA
Total . 750 16,045 - - 4.961 = {4.895) 16,861 > & = — =
Caver on Baok Value 051 NA
Cover on Market Value (Note 7) 241 NA
Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio

Note 1: Value of NCD excludes Ind AS adjustment, which is eliminated to ensure liability is reconciled with balance sheet

Note 2 For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of Mindspace Business Park Private Limited (Subsidiary/ REIT SPV) We have eliminated the same through column I (o reconcile with financials

Note 3 Other debts are secured aganst assels of other REIT SPVs which are disclosed in Table 1 - Secunity cover on consolidated basis

Note 4 While determining outstandmg receivables as on 30 September 2022. the balances considered are net of advances. if any Also. common area maintenance charges and other utility charges pavable by the tenanl with respect to the maintenance of the Mortgaged Properties are included
Note 5 The above receivables are with respect to the mortgaged properties only Amount of receivable considered Is approximate to its fawr value

Nale 6 Book value of Investment Property is written down value of the secured assel The common cost which is not i1dentifiable against secured asset is not allocated (including cost of Power Assels) Further. Ind AS adjustment are not considered on secured assets

Note 7 Market value of secured assels has been calculated as per the requirement of the Debenture Trust Deed

Note 8 First and exclusive charge being registered by way of simple mortgage (including receivables ansing therefrom) on the aggrepale leasable area of approximately 151.460 Sq Ft or thereabouts in building no 4 of Commerzone Yerawada logether with the proportionate undivided night. title and interest in the notionally demarcated land admeasuring approximately 9.561 sq mtrs on wlicl g,
pieces and parcels of larger land thal are situated. lying and being 1n Village Yerawada. Taluka Haveh. District Pune (Mindspace Business Park Private Limited)

Note 9 Assets which are not identifiable at the building level but are mortgaged against the debt/borrowing has nol been bifurcated and disclosed separately
Note 10 The market value of the security has been considered based on the valuation reports issued by independent valuer as al 30 September 2022

|




Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants

Security Cover on Consolidated basis for listed debt securities:

Table 11 - Security cover on Consolidnted basis for the listed enti

ASSETS
Property, Plant and Equipment/ Investment )
NA NA NA No NA NA NA - NA NA NA NA
Property
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA -
| Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA =
Goodwill NA NA NA No NA NA NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA : NA NA NA NA -
Investment NA NA NA No NA NA 153.103 NA 153.103 NA NA NA NA -
Investment Propertv (Note 6. 7. 2 and 8) Note 12 10418 NA No 1.406 NA - (11.824) - 39.227 NA NA NA 39227
Investment Propertv under Construction Note 2 4 NA No NA NA - (4) = NA NA NA NA -
Finance Lease Note 12 564 NA No NA NA - (5641 - NA NA NA NA -
Loans NA NA NA No NA NA 26248 NA 26.248 NA NA NA NA -
Inventories Note 12 i NA No NA NA - i) - NA NA NA NA -
Trade Receivables (Note 4. S and 2) Note 12 7 NA No NA NA - (7) - 7 NA NA NA 7
Cash and Cash Equivalents (Note 9 NA NA NA No NA NA 2,927 NA 2927 NA NA NA NA -
Bank Balances other than Cash and NA NA NA No NA NA NA NA NA NA NA
Cash Equivalents {(Note 9)
Others (Note 3) NA NA NA No NA NA 427 NA 427 NA NA NA NA -
Total 10.993 1.406 182,705 (12.400) 182.705 39234 39,234
LIABILITIES
e Note 10 16 500 NA No NA NA NA (96) 16 404 NA NA NA NA -
nertains (Note 1)
Other debt sharmg'parl-passu charge with NA NA Yes 7185 NA NA (7.185) NA NA NA NA
‘above debt (Notc 103 - i
Other Debt NA NA No NA NA NA NA NA NA NA NA
Suhordinated debr NA NA No NA NA NA NA NA NA NA NA -
Borrowings NA not to be filled NA No NA NA NA NA NA NA NA NA
Rank NA NA No NA NA NA NA NA NA NA NA
Debt Securities NA NA No NA NA NA NA NA NA NA NA
Others NA NA No NA NA NA NA NA NA NA NA =
Trade pavahies NA NA No NA NA NA 9 9 NA NA NA NA
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA
Provisions NA NA No NA NA NA NA - NA NA NA NA
Accrued Interest on Debt NA 391 NA No NA NA NA NA 391 NA NA NA NA ~
Others NA NA NA No NA NA NA 56 56 NA NA NA NA
Total 16.891 7.185 - (7216) 16.861 = =
Cover on Rook Value 065 020
Cover on Market Value (Note 7 and 11) 232 Note 7
Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio

Note 1 Ind AS adjustment amounting to Rs 96 million is disclosed in Column I to reconcile the balance of NCDs/MLDs with financial statemenls

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of REIT SPVs We have eliminated the same through column I to reconcile with financials
Note 3: Assets which are not identifiable at the building level bul are mortgaged against the debt/borrowing has not been bifurcated and disclosed separately

Note 4: While determining outstanding receivables as on 30 September 2022, the balances considered are net of advances, if any Also, common area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included
Note 5: The above receivables are with respect to the mortgaged properties only Amount of receivable considered is approximate to its fair value
Note 6 Book value of Investment Property is written down value of the secured asset The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets) Further, Ind AS adjustment are not considered on secured assets

Note 7 Markel value of secured assets has been calculated as per the requirement of the Debenture Trust Deed

Note 8 The market value of the security has been considered based on the valuation reports issued by independent valuer as at 30 September 2022

Note 9 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents is excluded for computing Security cover in the above table

Note 10 There are other borrowings in the books of REIT SPV which are sharing the same Pari Passu secured assets and Hence amount of such other debts has been disclosed and then eliminated from column ! to reconcile with financials




Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants
Note || Sumamry of all the debts, security, book value and Market value

(Rs, In Million)

Name of Debt (NCDs/MLDs)

Security

Debt at Face value
excluding Ind AS impact

Accrued Interest

Book Value

Ratio

Investment Property

Investment Property

under Construction

Finance Lease

Trade Receivables

Inventory

Total

Market Value

Book Value

Market Value

10 year G-Sec linked secured, listed, senior,
taxable, non-cumulative, rated, principal
protected — market linked, red ble, non-

First and exclusive charge being created by way of equitable mortgage on the
aggregate leasable area of approximately 13,71,442 Sq Ft or thereabouts in

hanildi

t gs no. 12A and Units of Building 12B of Madhapur, Hyderabad (approx

convertible debentures (“Market Linked
Debentures / MLD Series 27)

12,69,140 sq ft in building no 12A and approx 1,02,302 sq A in building no
12B}) together with the proportionate undivided right, title and interest in the
notionally demarcated land admeasuring approximately 29,842 sq mtrs on which
the said two building no 12A and 12B, out of all those pieces and parcels of]
larger land that are situated, lymg and being in Madhapur Village
Senlingampally Mandal, Ranga Reddy District, Hyderabad (“Mortgaged
Properties”), for MLD Series 2 (Sundre Properties Limited)

3,750

389

1,650

1,650

9,672

040

234

Secured. listed, senior. taxable. non-
cumulative, rated, redeemable non-convertible
debentures (NCD Series | )

First and exclusive charge registered by way of simple mortgage (including
receivables ansing therefrom) on (he aggregate leasable area of approximately
414.599 Sq Ft or thereabouts in buildings no 1 and 5 of Commerzone Yerawada
(approx 43,200 sq ft i building no | and approx 371,399 in building no 5)
together with the proportionate undivided right, title and interesl in the notionally
demarcated land admeasuring approximately 18,264 sq mirs on which the said
two building no 1 and 5, out of all those pieces and parcels of Jarger land that are
situated, lying and being in Village Yerawada, Taluka Haveli, District Pune
(“Mortgaged Properties™) of NCD Series 1 (Mindspace Business Park Private
Limited)

2.000

0 1 266

1,271

5019

064

Secured, hsted. senior, taxable, non-
cumulative. rated, redeemable non-convertible
debentures (NCD Series 2) *

a) First and exclusive charge being registered by way of simple mortgage

approximately 151,460 Sq Ft or thereabouts in building no 4 of Commerzone
Yerawada together with the proportionate undivided right. title and interest in the
notionally demarcated land admeasuring approximalely 9,561 sq mtrs on which
the said building, out of all those pieces and parcels of farger land that are
situated. lying and being in Village Yerawada. Taluka Haveli. District Pune
(“Mortgaged Properties”) of NCD Series 2 (Mindspace Business Park Private
Limited)

(including receivables arising therefrom) on the aggregate leasable area of|

750

383

383

1,807

051
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Secured. listed. sentor. taxable, non-
cumutative rated. redeemable non-convertible
debentures (NCD Series 3)

(Note 10)

a) First and exclusive charge being registered by way of simple mortgage on the
carpet area of approximately 5,52,974 Sq Ft ( save and excepl entire 2nd floor
admeasuring 11.883 Sq Fu carpel area in building no 2) (the building no 2)
situated on the Mortgage 1and along with proportionate covered and open parking
spaces. in Building 2 together with all the beneficial rights. title and interest of
the Assets SPV in appurtenant to Building 2 and all erections The Building 2 1s

portion 15 notified as a Special bconomic Zone & first and exclusive charge heing
reaistered by wav of simple moriuage on the 1dentified umts with aggregating (o

sutuated on the Mortgage land atong with proportionate covered and open parhing
spaces. in Building 3 together with all the beneficial rights. title and interest of
the Assets SPV 1n appurtenant to Building 3 and all erections (*Mortgaged
Properties”) of NCD Series 3 as further detailed in transaction documents

A first ranking pan passu charge by way of a simple morage over lhe
Morigaged Land as further detalled in transaction documents (Gigaplex Estate
Private Limited)

d on a2 porion of the Morteape | and admeasiming 8 04 Heclares which

carpet area of approximately 4 61 527 Sq Fi (idennfied umis of burlding no 3 |

5.000

3,145

7185

1.406

3749

10.900

075

1.406

Nute 7 |

020 |
-

Note 7

Sectired, listed, settwor, taxable, none
cumulative. fated, redeemable nan-convertible
debentures (NCD Senes 4)

a) First mnkmg sole and exclusive security nterest by way of an equitable
margage on carpet orea of approsimately. 779466 sq fom balding 12 1D
(idenuifiod wins ' buildmg) along with the common arcas, usage and access
rights appuitenant 1 the umits morngaged in Budding 12D as mentioned m the
approamately

st deet, sitwnted on oopetionally demreated Jand admeastin

17414 77 square metres (equivalent to 430 acrey). forming part of o partion of
Jand sdrensuring 1402 hectares equivalent to 34 64 teres or thereabout declared
as ‘Special Feonomic Zone' land from and out of the larger piece of land bearing
Survey no. 6d{part), lying, being and situated m Madhupur Village

Serilingampally Mandal, Ranga Reddy Pistrict, Hyderabad (Sundre Propernies

Limited)

5,000

3374

564

%)

3,940

11.829

079

* Thus certificate is issued for the NCD 2 and accordingly Secunity cover ratio for NCD 215 2 4]

23,685

392

11,824

564

12,399

39,227
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Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants

¢) Compliance of all the covenants of the issue in respect of listed debt securities of the Trust:

We have examined Lhe compliances made by the listed entity in respect of the covenants of the issue of the listed debt securities (NCD’s) and certify that the such covenants of the issue
have been complied by the entity Compliance with other financial covenant as per debenture trustee deed are disclosed below:

i. Other covenants at Mindspace Business Parks REIT (the “REIT”) Consolidated level

Particulars Rs. in million

Gross Debt to Net Operaling Income (NOI)

Gross Debt {A) [Refer Note 3 & 5] 49.569
Net Opernting Income far the vear ended ended 30 September 2022 (B) [Refer Note 1 & 2] 15.734
Gross Debt / Nt Operating 1 (A)(B) 3.15
Maximum Gross Debt to NOI as per Debenture Trust Deed for the aforesaid debentures 5.00

Loan to Value Ratio

Gross Debt 49,569
Less Cash & Cash Equivalents 3.089
Loan (C) 46,480
Value of asset (D)} [Refer Note 6] 285.251

Loan to Value Ratio (C)(D) 16%
Maximum Loan to Value ratio as per Debenture Trust Deed for the aforesaid debentures 49%

ii. Other covenants at Mindspace Business Parks Pvt. Ltd., Asset Special Purpose Vehicle (SPV) level

Particulars Rs. in million

Gross Debt to Net Operating Income (NOI)

Gross Debt (A) [Refer Note 4 & 5] 17.265
Net Operating Income for the vear ended ended 30 September 2022 (B) [Refer Note | & 2] 4,660
Gross Debt / Net Operating Income (A)/(B) 3.70
Maximum Gross Debt to NOI as per Debenture Trust Deed for the aforesaid debentures 5.00

Loan to Value Ratio

Gross Debt 17.265
Add Debt from Mindspace Business Parks REIT and its subsidiaries 1.702
Less Cash & Cash Equivalents 53
Loan (C) 18914
Value of asset (D) [Refer Note 7] 76388
Loan to Value Ratio (C)/{(D) 25%
Maximum Loan to Value ratio as per Debenture Trust Deed for the aforesaid deb es 49%
Notes

1 Net operating mcome 15 deterrmined on the basis of revenues from operation less chrect aperatmy expenses which includes maintenance services expense property tax msurance
expense. cost of materials sold and cost of power purchased. if anv

2 Net operating income Is for the year ended from | October 2021 to 30 September 2022

3 Gross debt for REIT 1s external financial indebtedness availed including mterest on the basis ot 1ts consolidated tinancial statements

4 Gross debt for Assel SPV 1s external financial indebtedness availed meluding interest on the basis of its standalone financial statements

5 Gross Debt includes amortization charges recorded as per Ind-AS in the financial statements

6 Value of asset at consolidated level for the purpose of this calculation 1s fair value of invesment properties, investment properties under construction and fair value of Camplus

7 Value of asset at Asset SPV level for the purpose of this calculation 1s fair value of invesment properties and investment properties under construction

For and on behalf of K. Raheja Corp Investment Managers LLP

(acting as Manager of Minds Busi Parks REIT)

e J Y T
/: g KA AL [‘_/&— g -
Preeti Chheda

Chief Financial Officer
14 November 2022




- Chartered Accountants
De|0|tte Lotus Corporate Park
1st Floor, Wing A-G

Haskins & Sells LLP CT5 No. 185/ Jay Cosch

Off Western Express Highway
Goregaon (East)

Mumbai-400 063
Maharashtra, India

Tel: +91 22 6245 1000
Fax: +91 22 6245 1001

Independent Auditor’s Certificate on “Statement of Security Cover and Compliance
Status of Financial Covenants” (“the Statement”) in respect of Non-Convertible
Debentures Series 3 of the Trust for the quarter ended and as at 30 September 2022

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)
Plot No. C -30, Block ‘G’,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1. This certificate is issued in accordance with the terms of our engagement letter dated 22
July 2022.

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of
Mindspace Business Parks REIT (“the Trust”/ “REIT”), have been requested by the
Management of the Trust to certify the Statement in respect of Non-Convertible
Debentures Series 3 of the Trust for the quarter ended and as at 30 September 2022.

The Statement is prepared by the Management of Investment Manager from the unaudited
books of account and other relevant records and documents maintained by the Trust and
its subsidiaries (REIT SPVs) as at 30 September 2022 pursuant to requirements of Circular
no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR / P/ 2022 / 67 dated May 19, 2022 issued
by Securities and Exchange Board of India in terms of Regulation 54 read with Regulation
56(1)(d) of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as
“the SEBI Regulations”), as amended, for the purpose of submission to IDBI Trusteeship
Services Limited, Debenture Trustee of the above mentioned Non-Convertible Debentures
Series 3 (hereinafter referred to as “the Debenture Trustee”). The responsibility for
compiling the information contained in the Statement is of the Management of the
Investment Manager and the same is initialed by us for identification purposes only.

Management’'s Responsibility

3. The preparation of the Statement is the responsibility of the Management of the
Investment Manager, including the preparation and maintenance of all accounting and
other relevant supporting records and documents. This responsibility includes collecting,
collating, validating data and design, implementation and maintenance of internal control
relevant to the preparation and presentation of the Statement and applying an appropriate
basis of preparation; and making estimates that are reasonable in the circumstances. The
management is solely and entirely responsible for determining the fair value of the assets
included in the statement.

L &2

Regd, Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road {(West), Mumbai-400 013, Maharashtra, India
(LLP Identification No. AAB-8737)



Deloitte
Haskins & SellsLLP

4.

The Management of the Investment Manager is also responsible for ensuring that the Trust
complies with all the relevant requirements of the SEBI Regulations and Debenture Trust
Deed for providing all relevant information to the Debenture Trustees and for complying
with all the covenants as prescribed in the Debenture Trust Deed.

Auditor’'s Responsibility

5.

Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR
/ P/ 2022/ 67 dated May 19, 2022 issued by Securities and Exchange Board of India, our
responsibility for the purpose of this certificate is to provide a limited assurance on
whether the details included in the Statement related to the Trust in respect of the Non-
Convertible Debentures Series 3 for the quarter ended and as at 30 September 2022 have
been accurately extracted from the unaudited books of account and other relevant records
and documents maintained by the Trust and REIT SPVs . This did not include the evaluation
of adherence by the Trust and REIT SPVs with all the applicable guidelines of the SEBI
Regulations.

A limited assurance engagement involves performing procedures to obtain sufficient
appropriate evidence on the criteria and scope mentioned in paragraph 10 below. The
procedures performed vary in nature and timing from, and are less extent than for, a
reasonable assurance engagement. Consequently, the level of assurance obtained in a
limited assurance engagement is substantially lower than the assurance that would have
been obtained had a reasonable assurance engagement been performed.

The unaudited financial results for the quarter and half year ended 30 September 2022,
have been reviewed by us, on which we have issued unmodified conclusion vide our report
dated 14 November 2022. Our review of the unaudited financial results was conducted in
accordance with the Standard on Review Engagements ("SRE”) 2410 ‘Review of Interim
Financial Information Performed by the Independent Auditor of the Entity’, issued by the
Institute of Chartered Accountants of India (ICAI). This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the financial results
are free from material misstatement.

We conducted our examination and obtained the explanations in accordance with the
Guidance Note on Reports or Certificates for Special Purposes issued by the ICAI. This
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics
issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality

Control (SQC) 1, Quality Control for Firms that Perform Audits and Review Historical
Financial Information, and Other Assurance and Related Services Engagements.

=2
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Criteria and Scope

10.The information contained in the Statement is extracted from the unaudited books of
account of the Trust and REIT SPVs for the quarter ended and as at 30 September 2022
and other relevant records and documents maintained by the Trust and REIT SPVs.

Accordingly, we have performed the following procedures in relation to verification of the
Statement:

a)
b)
)
d)

e)

f)

g)

h)
)

b))

Read the Statement received from the management of Investment manager.

Traced the book value of assets from the unaudited books of account of the Trust as
at 30 September 2022 and other relevant records and documents maintained by the
Trust, in the normal course of its business.

Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive
charge or pari-passu charge) on assets.

Obtained Register of Charges filed by the REIT SPVs as per the requirements of the
Companies Act, 2013 to confirm the disclosure of the secured assets.

Obtained a confirmation provided by management of Gigaplex Estate Private Limited
(“"REIT SPV”) for the book value of assets against which Non-Convertible Debentures
Series 3 are mortgaged and other debts by Gigaplex Estate Private Limited against
which entity has Pari Passu charge for same assets and traced to the book value of
assets and securities included in the Statement of security cover.

Obtained a confirmation provided by management of Sundew Properties Limited and
Mindspace Business Parks Private Limited (“"REIT SPVs") for the book value of assets
against which other Debt Securities are mortgaged and traced to the book value of
assets included in Table II - Security cover on consolidated basis for the listed entity.
Performed necessary inquiries with the management and obtained necessary
representations.

Tested the arithmetical accuracy of the information included in the Statement.

Traced the fair value of the assets from the Valuation report issued by Independent
valuers provided to us by the Management on which we have placed reliance.
Obtained the working prepared by the Management for compliance with the relevant
ratios related to the Trust and REIT SPVs and recomputed the ratios.

Conclusion

11.Based on the procedures performed as referred to in paragraph 10 above and according
to the information, explanations and representation provided to us by the Management of
the Investment Manager, nothing has come to our attention that causes us to believe that
the details included in the Statement related to the Trust have not been accurately
extracted from unaudited books of account of the Trust and REIT SPVs for the quarter
ended and as at 30 September 2022 and other relevant records and documents
maintained by the Trust and REIT SPVs.

&
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Restriction on Use and Distribution

12.This certificate is addressed and provided to the Governing Board of the Investment
Manager solely for the purpose of submission to the Stock exchanges/Debenture Trustee
and should not be used by any other person or for any other purposes without our prior
consent in writing. Accordingly, we do not accept or assume any liability or any duty of
care for any other purpose or to any other person to whom this certificate is shown or into
whose hands it may come without our prior consent in writing.

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

AVA o

l Nilesh Shah
Partner
Membership No. 49660
UDIN: 220 496 608DBKkHR 2158
Place: Mumbai
Date: 14 November 2022



Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants

a. The listed entity viz. Mindspace Business Parks REIT (“Mindspuce RETT" /"RENT") through its manager K Raheja Corp In M s LLP, (“Manager™), has vide its Executive Committee Meeting dated 26 January 2022, has issued the following listed debt securities:
ISIN Private Secured/ Sanctioned amount
Placement/Public Issue Unsecured (Rs. in Million)
INEOCCUO07058 Private Placement Secured 5.000
b. Security Cover for listed debt securities at standalone level:

The financial information as at 30 September 2022 has been extracted from the unaudited books of account for the year ended ended 30 September 2022 and other records of the REIT and Gigaplex Estate Private Limited (“Gigaplex/ REIT SPV") (the “books of account and other records of REIT and Gigaplex™)
Tuble 1 - Security cover on standalone basis for the listed entit

ASSETS

; Lﬁ:/y' Plant and Equipment/ Investment NA NA NA No NA NA . NA . NA NA NA NA =
Capital Waork-in- Progress NA NA NA No NA NA - NA - NA NA NA NA =

| Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA =
Goodwill NA NA NA No NA NA - NA - NA NA NA NA =
Intangible Assets NA NA NA No NA NA NA - NA NA NA NA .
Intangible Assets under Development NA NA NA No NA NA . NA - NA NA NA NA -
Investment NA NA NA No NA NA 153,103 NA 153.103 NA NA NA NA =
Investment Property (Note 6. 7. 2 and 10) Note 8 3745 NA No 1.406 NA - {5.151) - 10.900 NA NA NA 10.900
Investment Propertv under Construction NA NA NA No NA NA - NA - NA NA NA NA -
[oans NA NA NA No NA NA 26.248 NA 26.248 NA NA NA NA =
Inventonies Note 8 | NA No NA NA - () - NA NA NA NA )
Trade Receivables (Note 4. 5 and 21 Note 8 3 NA No NA NA (3) - NA 3 NA NA 3
Cash and Cash Equivalents (Note 1 1) NA NA NA No NA NA 2.927 NA 2.927 NA NA NA NA =
Bank Bal.ances olhe'r than Cash and NA NA NA No NA NA NA NA NA NA NA .
Cash Eouivalents (Note | 1)

Others (Note 9) - NA NA NA ‘ No NA NA 427 NA 427 NA NA NA NA —
Total - 3.749 -} 1.4046 182.705 | 15185} 182,705 10,900 | 3 - =1 10.963 &

— | i | |
LIABILITIES | 1 ! ! ! ] —
Debt securities to which this cerilicate

pertains (Note |)

Secured. histed, sentor
taxable, non-cumulative.

rated. redeemable non- 5.000 NA Yes 5.000 NA NA (5,039) 4,961 NA NA NA NA
convertible debentures
{NCD Series 3)
Other debt shaning pari-passu charge with
above debt NA NA No 2,185 NA NA (2,185) - NA NA NA NA -
Other Debl (Note 3) NA 11.443 No NA NA NA NA 11.443 NA NA NA NA =
Subordinated debt NA not to be filled NA No NA NA NA NA - NA NA NA NA .
Borrowings NA NA No NA NA NA NA - NA NA NA NA
Bank NA NA No NA NA NA NA - NA NA NA NA ~
| Debt Securities NA NA No NA NA NA NA - NA NA NA NA =
Others NA NA No NA NA NA NA . NA NA NA NA =
Trade payables NA NA No NA NA NA 9 9 NA NA NA NA =
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA -
Provisions NA NA No NA NA NA NA F NA NA NA NA .
Accrued Interest on Debt NA 1 390 No NA NA NA NA 391
Others NA NA NA No NA NA NA 57 57 NA NA NA NA
Total - 5.001 11.833 - 7.185 - - (7,158) 16,861 - = = = e
Cover on Book Value 075 020
Cover on Market Value (Note 7) 218 Note 7
Exclusive Security Pari-Passu Security
Cover Ra_lii Cover Ratio

Note | Value of NCD excludes Ind AS adjustment amounting to Rs 39 million. which is eliminated to ensure liability 1s reconciled with balance sheet

Note 2 For the purpose of the preparation of the table above we have considered book value of assets Secured which are in the books of Gigaplex Estate Private Limited (Subsidiary/ REIT SPV) We have ¢liminated the same through column I to reconcile with financials

Note 3 Other debts are secured against assets of other REIT SPVs which are disclosed in Table 11 - Security cover on consolidated basis

Note 4: While determining outstanding receivables as on 30 September 2022, the balances considered are net of advances, if any Also, common area maintenance charges and other utihty charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included
Note 5 The above recenables are with respect to the morigaged properties only Amount of receivable considered 1s approximate to its fair value

Note 6 Book value of Investment Property 1s written down value of the secured asset The common cost which 1s not identifiable against secured asset 15 not allocated (including cost of Power Assets) Further. Ind AS adjustment are nol considered on secured assets

Note 7 Market value of Idenhified Secured Assets as defined 1n the Debenture Trust Deed has been considered for the purpose of calculation of secunity cover 1n connection with exclusive and Par passu charge of Non-Convertible Debenture Senes 3

Note 8 First and exclusive charge on the carpel area of approximately 5 52.974 Sq Ft (save and except entire 2nd floor admeasuring |1 883 Sq FU carpet area n building no 2) (the building no 2) and carpet area of approximately 4 61.527 Sq Ft (xdentified unus of building no 3) of Mindspace Airol West lagether with the proportionate covered and open parking spaces along with all the benef)
Estate Private Limited)

Note 9 Assets which are not identifiable al the building level but are mortgaged against the debt/borrowing has not been bifurcated and disclosed separately
_Note 10 The market value of the security has been considered based on the valuation reports 1ssued by independent valuer as at 30 Seplember 2022
/ Mole {1 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents 15 excluded for computing Security cover in the above table
"' Note T2 There are other borrowings in he books of REIT SPV which are sharing the same Pari Passu secured assets and Hence amount of such other debls has been disclosed and then eliminated from column | to reconcile with financials



Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants
Security Cover on Consolidated basis for listed debt securities:

Table 11 - Security cover on Consolidated basis for the listed entit

ASSETS
Property, Plant and Equipment/ Investment NA NA NA No NA NA ) NA NA NA NA NA -
Propertv
Capital Wark-in- Progress NA NA NA No NA NA - NA - NA NA NA NA
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA NA NA NA =
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA =
Intangible Assets under Development NA NA NA No NA NA - NA < NA NA NA NA =
Investment NA NA NA No NA NA 153.103 NA 153.103 NA NA NA NA -
Investment Property {Note 6. 7. 2 and 8} Note 12 10.418 NA No 1.406 NA - {11.824) - 39,227 NA NA NA 39.227
Investment Propertv under Construction Note 12 4 NA No NA NA - (4) - NA NA NA NA -
Finance Lease Note 12 564 NA No NA NA - (564) - NA NA NA NA -
Loans NA NA NA No NA NA 26,248 NA 26,248 NA NA NA NA
Inventories Note 12 1 NA No NA NA - (1) - NA NA NA NA -
Trade Receivables (Note 4. 5 and 2) Note 12 7 NA No NA NA - (7) - 7 NA NA NA 7
Cash and Cash Equivalents {Note 9) NA NA NA No NA NA 2.927 NA 29027 NA NA NA NA =
Bank Balgnces other than Cash and NA NA NA No NA NA NA NA NA NA NA
Cash Eauivalents (Note 9)
Others {Note 3) NA NA NA No NA NA 427 NA 427 NA NA NA NA -
Total 10.993 1.406 182.705 (12.400) 182,705 39234 39.234
LIABILITIES
L Note 10 16.500 NA No NA NA NA 196) 16.404 NA NA NA NA -
pertains (Note | )
Other debl sharing pari-passu charge with NA NA Yes 7185 NA NA (7185 NA NA NA NA
tabove debt (Note 103 ) 1
Other Debt NA NA No NA NA NA NA NA NA NA NG
Subordinated debt NA NA No NA NA NA N NA NA NA NA NA
Borrowings NA not to be filled NA No NA NA NA NA NA NA NA NA
Bank NA NA No NA NA NA NA NA NA NA NA
Debi Securities NA NA No NA NA NA NA NA NA NA NA
Others NA NA No NA NA NA NA NA NA NA NA
Trade pavables NA NA No NA NA NA 9 9 NA NA NA NA
Lease Liabihties NA NA No NA NA NA NA NA NA NA NA
Provisions NA NA No NA NA NA NA = NA NA NA NA
Accrued Imterest on Debt NA 391 NA No NA NA NA NA 391 NA NA NA NA -
Others NA NA NA No NA NA NA 56 56 NA NA NA NA =
Total 16.891 7.185 - (7.216) 16,861 =
Cover on Book Value 0.65 020
Cover on Market Value {Note 7 and 11) 232 Note 7

Exclusive Security
Cover Ratio

Pari-Passu Security
Cover Ratio

Note 1 Ind AS adjustment amounting Lo Rs 96 million is disclosed in Column I to reconcile the balance of NCDs/MLDs with financial statements

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of REIT SPVs We have eliminated the same through column I to reconcile with financials
Note 3: Assets which are not identifiable at the building level but are mortgaged against the debt/borrowing has not been bifurcated and disclosed separatety

Note 4: While determining outstanding receivables as on 30 September 2022. the balances considered are net of advances. if any Also, common area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included
Note 5 The above receivables are with respect to the mortgaged properties only Amount of receivable considered is approximate to its fair value
Note 6 Book value of Investment Property 1s written down value of the secured asset The common cost which is not identifiable against secured assel is not allocated (including cost of Power Assets) Further, Ind AS adjustment are not considered on secured assets

Note 7: Market value of ldentified Secured Assets as defined in the Debenture Trust Deed has been considered for the purpose of calculation of security cover in connection with exclusive and Pan passu charge of Non-Convertible Debenture Series 3

Note 8 The markel value of the security has been considered based on the valuation reports 1ssued by independent valuer as at 30 September 2022

Note 9 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents is excluded for computing Security cover in the above table

Note 10 There are other borrowings in the books of REIT SPV which are sharing the same Pari Passu secured assets and Hence amount of such other debts has been disclosed and then eliminated from column | to reconcile with financials




Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants
Note 11: Sumamry of all the debts. security, book value and Market value

{Rs. In Million)

Name of Debt (NCDs/MLDs)

Security

Debt at Face value
excluding Ind AS impact

Accrued Interest

Book Value

Ratio

Investment Property

Investment Property
under Construction

Finance Lease

Trade Receivables

Inveatory

Total

Market Value

Book Value

Market Value

10 year G-Sec linked secured, listed, senior,
taxable, non-cumulative, rated, principal
protected — market linked, redeemable, non-
convertible debentures (“Market Linked
Debentures / MLD Series 2")

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

3,750

389

1,650

1,650

9,672

040

234

Secured,. listed, senior, taxable. non-
cumulative, rated. redeemable non-convertible
debentures (NCD Series 1)

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

2,000

1,266

k271

5019

064

251

Secured, listed, senior, taxable, non-
cumulative, rated, redeemable non-convertible
debentures (NCD Series 2)

a) First and exclusive charge being registered by way of simple mortgage
(including rteceivables arising therefrom) on the aggregate leasable area of
approximately 151.460 Sq Ft or thereabouts in building no 4 of Commerzone
Yerawada together with the proportionate undivided right, title and interest in the
notionally demarcated land admeasuring approximately 9,561 sq mtrs on which
the said building, out of all those pieces and parcels ol larger land that are
situated, lying and being in Village Yerawada, Taluka Haveli, District Pune
(“Mortgaged Properties”) of NCD Series 2 (Mindspace Business Park Private
Limited}

750

383

383

1,807

051

Secured. listed. senior. taxable. non-
cumulative, rated redeemable non-convertible
debentures (NCD Series 3)*

{Note 10)

a) First and exclusive charge bemg registered by way of simple morigage on the
carpet area of approximately 5 52.974 Sq Ft ( save and except entire 2nd floor
|admeasuring 11,883 Sq Ft carpet area i building no 2) (the building no 2 )i

situated on the Mortgage land along with proportionate covered and open parking
spaces. in Building 2 together with all the beneficial rights. title and interest of
the Assels SPV 1n appurtenant to Building 2 and all erections The Building 2 1s
siuated on a portion of the Morigage Land admeasuring 8 04 Hectares, which

smie Zone & frgt and evclucive charoe hemg

portion s notifted as 2 Special B

registered by way of simple mortgage on the identified units with aggregating to
carpet area of approximatelv 4 61 527 Sa Ft (1dentified units of buildineno 3 )
situated on the Mortgage land along with proportionate covered and open parking|
spaces. 1n Building 3 together with all the beneficial nghts. title and interest ot
the Assets SPV in appurienant to Building 3 and all erections (“Mortgaged
Properties”) of NCD Series 3 as further detailed in transaction documents

A first ranking pan passu charge by way of a simple mortgage over the
Mortgaged Land as further detailed in transachion documents ((Gigaplex Estate
Private Limited)

5.000

3.745

1406 I

3.749

1 406

10.900

Nate 7

075

020

Note 7

Secured. listed, senior. taxable, non-
cumulative, rated, redeemable non-convertible
debentures (NCD Series 4)

a) First ranking sole and exclusive security interest by way of an equitable
mortgage on carpet area of approximately 779,466 sq ft i building 12 D
(identified units in building) along with the common areas, usage and access
rights appurtenant to the units mortgaged in Building 12D as mentioned n the
trust deet, situated on a notionally demarcated land admeasuring approximately
17414 77 square metres (equivalenl 1o 4 30 acres), forming part of a portion of]
land admeasuring 14 02 hectares equivalent to 34 64 acres or thereabout declared
as ‘Special Economic Zone’ land from and out of the larger piece of land bearing
Survey no 64(part), lying, being and situated at Madhapur Village,
Serilingampally Mandal, Ranga Reddy District, Hyderabad (Sundre Properties
Limited)

5.000

3374

564

3.940

11.829

079

* This certilicate 1s issued for the NCD 3 and accordingly Security cover ratio for NCD 3 is 2 18

)

23,685

392

11,824

564

12,399

~

=5

39,227

0.85

232




D I - Chartered Accountants
e OI e Lotus Corporate Park
1st Floor, Wing A-G

Haskins & Sells LLP TS Now 185/ Jay Coach

Off Western Express Highway
Goregaon (East)
Mumbai-400 063
Maharashtra, India

Tel: +91 22 6245 1000
Fax: +91 22 6245 1001

Independent Auditor’s Certificate on “Statement of Security Cover and Compliance
Status of Financial Covenants” (“the Statement”) in respect of Non-Convertible
Debentures Series 4 of the Trust for the quarter ended and as at 30 September 2022

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)
Plot No. C -30, Block ‘G’,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1. This certificate is issued in accordance with the terms of our engagement letter dated 22
July 2022.

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of
Mindspace Business Parks REIT (“the Trust”/ “REIT”), have been requested by the
Management of the Trust to certify the Statement in respect of Non-Convertible
Debentures Series 4 of the Trust for the quarter ended and as at 30 September 2022.

The Statement is prepared by the Management of Investment Manager from the unaudited
books of account and other relevant records and documents maintained by the Trust and
its subsidiaries (REIT SPVs) as at 30 September 2022 pursuant to requirements of Circular
no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR/ P/ 2022 / 67 dated May 19, 2022 issued
by Securities and Exchange Board of India in terms of Regulation 54 read with Regulation
56(1)(d) of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as
“the SEBI Regulations”), as amended, for the purpose of submission to Catalyst
Trusteeship Limited, Debenture Trustee of the above mentioned Non-Convertible
Debentures Series 4 (hereinafter referred to as “the Debenture Trustee”). The
responsibility for compiling the information contained in the Statement is of the
Management of the Investment Manager and the same is initialed by us for identification
purposes only.

Management’s Responsibility

3. The preparation of the Statement is the responsibility of the Management of the
Investment Manager, including the preparation and maintenance of all accounting and
other relevant supporting records and documents. This responsibility includes collecting,
collating, validating data and design, implementation and maintenance of internal control
relevant to the preparation and presentation of the Statement and applying an appropriate
basis of preparation; and making estimates that are reasonable in the circumstances. The
management is solely and entirely responsible for determining the fair value of the assets
included in the statement.

Regd. Office; Ope International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
{=LP-identification No. AAB-8737)
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4,

The Management of the Investment Manager is also responsible for ensuring that the Trust
complies with all the relevant requirements of the SEBI Regulations and Debenture Trust
Deed for providing all relevant information to the Debenture Trustees and for complying
with all the covenants as prescribed in the Debenture Trust Deed.

Auditor’'s Responsibility

5.

Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR
/ P/ 2022/ 67 dated May 19, 2022 issued by Securities and Exchange Board of India, our
responsibility for the purpose of this certificate is to provide a limited assurance on
whether the details included in the Statement related to the Trust in respect of the Non
Convertible Debentures Series 4 for the quarter ended and as at 30 September 2022 have
been accurately extracted from the unaudited books of account and other relevant records
and documents maintained by the Trust and REIT SPVs . This did not include the evaluation
of adherence by the Trust and REIT SPVs with all the applicable guidelines of the SEBI
Regulations.

A limited assurance engagement involves performing procedures to obtain sufficient
appropriate evidence on the criteria and scope mentioned in paragraph 10 below. The
procedures performed vary in nature and timing from, and are less extent than for, a
reasonable assurance engagement. Consequently, the level of assurance obtained in a
limited assurance engagement is substantially lower than the assurance that would have
been obtained had a reasonable assurance engagement been performed.

The unaudited financial results for the quarter and half year ended 30 September 2022,
have been reviewed by us, on which we have issued unmodified conclusion vide our report
dated 14 November 2022. Our review of the unaudited financial results was conducted in
accordance with the Standard on Review Engagements ("SRE"”) 2410 ‘Review of Interim
Financial Information Performed by the Independent Auditor of the Entity’, issued by the
Institute of Chartered Accountants of India (ICAI). This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the financial resuits
are free from material misstatement.

We conducted our examination and obtained the explanations in accordance with the
Guidance Note on Reports or Certificates for Special Purposes issued by the ICAL This
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics
issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality

Control (SQC) 1, Quality Control for Firms that Perform Audits and Review Historical
Financial Information, and Other Assurance and Related Services Engagements.

P2
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Criteria and Scope

10. The information contained in the Statement is extracted from the unaudited books of
account of the Trust and REIT SPVs for the quarter ended and as at 30 September 2022
and other relevant records and documents maintained by the Trust and REIT SPVs.

Accordingly, we have performed the following procedures in relation to verification of the

Statement:

a) Read the Statement received from the management of Investment manager.

b) Traced the book value of assets from the unaudited books of account of the Trust as
at 30 September 2022 and other relevant records and documents maintained by the
Trust, in the normal course of its business.

c) Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive
charge or pari-passu charge) on assets.

d) Obtained Register of Charges filed by the REIT SPVs as per the requirements of the
Companies Act, 2013 to confirm the disclosure of the secured assets.

e) Obtained a confirmation provided by management of Sundew Properties Limited
("REIT SPV") for the book value of assets against which Non-Convertible Debentures
Series 4 are mortgaged and traced to the book value of assets included in the
Statement of security cover.

f) Obtained a confirmation provided by management of Mindspace Business Private
Limited and Gigaplex Estate Private Limited ("REIT SPVs") for the book value of assets
against which other Debt Securities are mortgaged and traced to the book value of
assets included in Table II - Security cover on consolidated basis for the listed entity.

g) Performed necessary inquiries with the management and obtained necessary
representations.

h) Tested the arithmetical accuracy of the information included in the Statement.

i) Traced the fair value of the assets from the Valuation report issued by Independent
valuers provided to us by the Management on which we have placed reliance.

j) Obtained the working prepared by the Management for compliance with the relevant

ratios related to the Trust and REIT SPVs and recomputed the ratios.

Conclusion

11.Based on the procedures performed as referred to in paragraph 10 above and according
to the information, explanations and representation provided to us by the Management of
the Investment Manager, nothing has come to our attention that causes us to believe that
the details included in the Statement related to the Trust have not been accurately
extracted from unaudited books of account of the Trust and REIT SPVs for the quarter
ended and as at 30 September 2022 and other relevant records and documents
maintained by the Trust and REIT SPVs.

5
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Restriction on Use and Distribution

12.This certificate is addressed and provided to the Governing Board of the Investment
Manager solely for the purpose of submission to the Stock exchanges/Debenture Trustee
and should not be used by any other person or for any other purposes without our prior
consent in writing. Accordingly, we do not accept or assume any liability or any duty of
care for any other purpose or to any other person to whom this certificate is shown or into
whose hands it may come without our prior consent in writing.

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

e

Nilesh Shah
Partner
Membership No. 49660

UDIN: 22649660 8D KRYI4hLE
Place: Mumbai

Date: 14 November 2022



Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants

¢) Compliance of all the covenants of the issue in respect of listed debt securities of the Trust:

We have examined the compliances made by the listed entity in respect of the covenants of the issue of the listed debt securities (NCD's) and certify that the such covenants of the issue have
been complied by the entity, Compliance with other financial covenant as per debenture trustee deed are disclosed below:

L. Other ¢ at Mindspace Busi Parks REIT (the “REIT”) Consolidated level

Particulars Rs. in million

Gross Debt to EBITDA before regulatory income and expenses

Gross Debt (A) [Refer Note 3 & 5] 49.569
EBITDA before regulatory income and expense for the year ended ended 30 September 2022 (B) [Refer Note | & 2] 14,995
Gross Debt to EBITDA before regulatory income and expenses (A)/(B) 3.31
Maximum Gross Debt to EBITDA before regulatory income and expenses as per Deb ¢ Trust Deed for the aforesaid debentures 5.00

Loan to Value Ratio

Gross Debt 49.569
Cash & Cash Equivalents 3.089
Loan (C) 46.480
Value of asset (D) {Refer Note 6] 285,251
Lonn to Value Ratio (C)(D) 16%
Maximum Loan to Value ratio as per Deb e Trust Deed for the aforesaid debentures 49%

ii. Other covenants at Gigaplex Estate Private Limited, Asset Special Purpose Vehicle (SPV) level

Particulars Rs. in million

Gross Debt to EBITDA before regul y income and expenses

Gross Debt (A) {Refer Note 4 & 5] 7.195
EBITDA before regulatory income and expense for the year ended ended 30 September 2022 (B) [Refer Note | & 2] 1.537
Gross Debt to EBITDA before regul y i and expenses (A)/(B) 4.68
Maximum Gross Debt to EBITDA before regulatory income and expenses not exceeding 5.00x as per Debenture Trust Deed for the aforesaid

debentures 5.00

Loan to Value Ratio

Gross Debt 7.195
Less : Cash & Cash Equivalents — 35
Loan (C) 7.160
S alue of asset (1) [Refer Note 7] 42,921 |
Loan to Value Ratio (C)/(D) 17%
Maximum Loan to Value ratio not exceeding 49% as per Deb e Trust Deed for the aforesaid debentures 49%

I EBITDA is determined on the basis of camings before inteiest. depieciation and antottisation and tax afler extinguishing the moveent mall egalatory defenal account balances

from nther incame and evpencec

EBITDA is for the year ended from | October 2021 to 30 September 2022

Gross debt for REIT is external financial indebtedness availed including interest on the basis of its consolidated financial statements

Gross debt for Asset SPV is external financial indebtedness availed including interest on the basis of'its standalone tinancial statements

Gross Debt includes amortization charges recorded as per Ind-AS in the financial statements

Value ol asset at consolidated level for the purpose of this calculation is fair value of invesment properties. investment properties under construction and fair value of Camplus

[= NV R S P v ]

7 Value of asset at Asset SPV level for the purpose of this calculation is fair value of invesment properties and investiment properties under construction

For and on behalf of K. Raheja Corp Investment Managers LLP

(acting as Manager of Mindspace Busi Parks REIT)
/4 i N\
/ Lae &2 /
Lean i M ChAN2—2C_gg
Preeti Chheda
Chief Financial Officer

14 November 2022
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Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants

The listed entity viz. Mindspace Business Parks REIT (“Mindspace REIT" /"REIT") through its manager K Rahejn Corp | Managers LLP, (“M; *), has vide its Execustive Commiltee Meeting dated 19 July 2022, has issued the following listed debl securities:
ISIN Private Placement/Public Secured/Unsecured Sancm.med ‘nl.nounr
Issue (Rs. in Million)
INEGCCU07066 Private Pl Secured 5.000

Security Cover for listed debt securities at Stadalone level:
The financial information as at 30 September 2022 has been extracted from the unaudited books of account for the year ended 30 Seplember 2022 and other records of the REIT and Sundew Properties Limited (“Sundew/ REIT SPV™) (the “books of account and ather records of REIT and Sundew™)
Table | - Security cover on standalone basis for the listed enti

|ASSETS

;Lopze:vy, Plant and Equipment/ Investment NA NA NA No NA NA ) NA . NA NA NA NA .
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA -
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA =
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA -
1 ble Assets under Develop NA NA NA Non NA NA - NA - NA NA NA NA -
Investment NA NA NA No NA NA 153.103 NA 153.103 NA NA NA NA =
In Property (Note 6. 7. 2 and 10) Note 8 3.374 NA No NA NA - (3.374) - NA NA NA
In Property under Consiruction Note 8 - NA No NA NA - = = 11.829 NA NA NA 11.829
Finance Lease Note 8 564 NA No NA NA - (564) - NA NA NA
Loans NA NA NA No NA NA 26.248 NA 26,248 NA NA NA NA
Inventories NA NA NA No NA NA NA - NA NA NA NA

Trade Receivables (Note 4. 5 and 2) Note 8 2 NA No NA NA - (2] - NA 2 NA NA )
Cash and Cash Eqguivalents (Note 11} NA NA NA No NA NA 2927 NA 2927 NA NA NA NA -
Bank Balances other than Cash and , ! \ ! . ;

Cash Fauivalents MNote 11 NA NA NA No NA NA - NA - NA NA NA NA

Others {Note 9) NA NA NA No NA NA 427 NA 427 NA NA NA NA .
1 otal 3930 182.708 13.940) 182.70% 11.829 ] | 11,831

LIABILITIES
Debt securities o which 1his ceruficate
pertains (Note 1)

Secured. listed senior
taxable. non-cumulative.

rated. redeemable non- 5.000 NA No NA NA NA (33) 4.967 NA NA NA NA -
convertible debentures
(NCD Series 4)
Other debt sharing pari-passu charge with
above debt NA NA No NA NA NA NA - NA NA NA NA s
Other Debt (Note 3) NA 11.437 No NA 4.961 NA 14.961) 11.437 NA NA NA NA 5
Subordinated debt NA NA No NA NA NA NA - NA NA NA NA -
nol to be filled
Borrowings NA NA No NA NA NA NA - NA NA NA NA -
Bank NA NA No NA NA NA NA = NA NA NA NA =
Debt Securities NA NA No NA NA NA NA - NA NA NA NA .
Others NA NA No NA NA NA NA = NA NA NA NA -
Trade pavables NA NA No NA NA NA 9 9 NA NA NA NA -
Lease Liabihiies NA NA No NA NA NA NA - NA NA NA NA
Provisions NA NA Na NA NA NA NA - NA NA NA NA =
Accrued Interest on Debt NA 1 390 No NA NA NA NA 391
Others NA NA NA No NA NA NA 57 57 NA NA NA NA =
Total - 5.001 11.827 - - 4.961 - {4.928) 16.861 - L . ¥ B
Cover on Book Value 079 NA
Cover on Market Value (Note 7} 2 3if NA
Exclusive Security Pari-Passu Security
Cover Ralio Caover Ratio =

Note 1: Value of NCD excludes ind AS adjustment amounting 1o Rs 33 million which is ehminated to ensure hability is reconciled with balance sheel

Nole 2 For the purpose of the preparation of the Iable above, we have considered book value of assets Secured which are in the books of Sundew Properties Limited (Subsidiary’ REIT SPV) We have ehminated the same through column | to reconcile with financials

Note 3 Other debts are secured againsl assets of other REIT SPVs which are disclosed in Table 11 - Security cover on consolidated basis

Nole 4 While detemmining outstanding receivables as on 30 September 2022, the balances considered are net of advances, if any Also, common area maintenance charges and other utility charges payable by the tenant with respect to the mamtenance of the Mortgaged Properties are included
Note 5 The above receivables are with respect to the mortgaged properties only Amount of receivable considered is approximale to its fair value

Note 6 Book value of Investment Property is writlen down value of the secured asset The common cost which is not identifiable againsi secured asset 1s not allocated (including cost of Power Assels) Further. Ind AS adjustment are not considered on secured assels

Note 7 Market value of secured assets has been calculated as per the requirement of the Debenture Trust Deed

Note 8 First ranking sole and exclusive security interesl by way of an equitable mortgage on carpel area of approximaltely 779.466 sq fi in building 12 D along with the common areas. usage and access rghts appurienant (o the units morigaged 1n Building 12D as meniioned in the irust deet. situated on a notionally demarcated land admeasuring approximaiely 17414 77 square metres (equivalent to 4 30 acres). ot
land admeasuring 14 02 hectares equivalent 1o 34 64 acres or thereabout declared as ‘Special Economic Zone™ land from and oul of the larger piece of land bearing Survey no 64(pari). lving being and situated at Madhapur Village Serilinpampally Mandal. Ranga Reddy District. Hyderabad (Sundew Properties Limiled)

Nole 9 Assets which are not identfiable al the building level bul are mortgaged against the debt/borrowing has not been bifurcated and disclosed separately

Nole 10 The market value of the secunity has been considered based on the valuation reports 1ssued by independent valuer as at 30 September 2022

Note I'1 The Escrow.accouni and all monies lying to the credit thereol as more particularly set oul under the Mortgage Documents is excluded for computing Securily cover in the above lable
/2.6



Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants

Security Cover on Consolidated basis for listed debt securities:

Table 11 - Security cover on Consolidated basis for the listed entity

ASSETS
Property, Plant and Equipment/ Investment NA NA NA No NA NA NA i NA NA NA NA
Property
Capital Work-in- Progress NA NA NA No NA NA NA - NA NA NA NA -
Right of Use Assets NA NA NA No NA NA NA - NA NA NA NA .
Goodwill NA NA NA No NA NA = NA - NA NA NA NA
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA
Intangible Assets under Development NA NA NA No NA NA - NA . NA NA NA NA -
In NA NA NA No NA NA 153.103 NA 153.103 NA NA NA NA ~
Investment Property (Note 6, 7. 2 and 8) Note 12 10418 NA No 1.406 NA = (11.824) - 39.227 NA NA NA 39.227
Investment Property under Construction Note 12 4 NA No NA NA - (4) - NA NA NA NA =
Finance Lease Note 12 564 NA No NA NA - (564) - NA NA NA NA -
Loans NA NA NA No NA NA 26,248 NA 26.248 NA NA NA NA -
Inventories Note 12 | NA No NA NA . (1) - NA NA NA NA -
Trade Receivables (Note 4. 5 and 2) Note 12 7 NA No NA NA - (71 - 7 NA NA NA 7
Cash and Cash Equivalents (Note 9) NA NA NA No NA NA 2.927 NA 2,927 NA NA NA NA -
Bank Balgnces other than Cash and NA NA NA No NA NA NA NA NA NA NA
Cash Equivalents (Note 9}
Others (Note 3) NA NA NA Na NA NA 427 NA 427 NA NA NA NA -
Total 10,993 1.406 182,705 (12.400) 182.705 39234 - 39234
LIABILITIES
P e s flowinchiiscgriicar Note 10 16 500 NA No NA NA NA (96) 16.404 NA NA NA NA
pertains {Nole 1)
g_‘:i’f;?f:ifl'r"ig”"p“s“ charge with NA NA Yes 7185 NA NA (7185) NA NA ' NA NA
Other Debi_ = NA_ NA = No NA i NA NA NA NA NA ] NA NA
Subordinated debt NA NA Nn NA NA NA N4 NA NA _i NA NA
Barrowings NA not to be filled NA No NA NA NA NA NA NA NA L
Hank NA NA No NA NA NA NA NA NA NA NA
Debi Securities NA NA No NA NA NA NA NA NA NA NA
Others NA NA No NA NA NA NA - NA NA NA NA
Trade payables NA NA No NA NA NA 9 9 NA NA NA NA
Lease Liabiliies NA NA No NA NA NA NA NA NA NA NA =
Provisions NA NA No NA NA NA NA - NA NA NA NA
Accrued Interest on Debt NA 391 NA No NA NA NA NA 391 NA NA NA NA z
Others NA NA NA No NA NA NA 56 56 NA NA NA NA
Total 16.891 7.185 - (7.216) 16.861 - = -
Cover on Book Value 065 020
Caver on Market Value (Note 7 and 11) 232 Note 7

Exclusive Security
Cover Ratio

Pari-Passu Security
Cover Ratio

Note 1 Ind AS adjustment amounting to Rs 96 million is disclosed in Column I to reconcile the balance of NCDs/MLDs with financial statements

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of REIT SPVs We have eliminated the same through column I to reconcile with financials
Note 3 Assets which are not identifiable at the building level but are mortgaged against the debt/borrowing has not been bifurcated and disclosed separately

Note 4 While determining outstanding receivables as on 30 September 2022, the balances considered are net of advances, ifany Also, common area maintenance charges and other utihty charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included
Note 5: The above receivables are with respect to the mortgaged properties only Amount of receivable considered is approximate to its fair value
Note 6 Book value of Investment Property is written down value of the secured asset The common cost which is not identifiable against secured assel 15 not allocaled (including cost of Power Assets) Further, Ind AS adjustment are not considered on secured assets

Note 7: Market value of Identified Secured Assets as defined in the Debenture Trust Deed has been considered for the purpose of calculation of security cover in connection with exclusive and Pari passu charge of Non-Convertible Debenture Series 3

Note 8 The market value of the security has been considered based on the valuation reports 1ssued by independent valuer as at 30 September 2022

Note 9 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents is excluded for computing Security cover in the above 1able

Note 10 There are other borrowings in the books of REIT SPV which are sharing the same Pari Passu secured assets and Hence amount of such other debis has been disclosed and then eliminated from column 1 10 reconcile with financials




Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants
Note |1 Sumamry of all the debits, security, book value and Market value

(Rs, In Million)

Name of Debt (NCDs/MLDs)

Security

Debt at Face value
excluding Ind AS impact

Accrued Interest

Book Value

Ratio

Investment Property

Investment Property
under Construction

Finance Lease

Trade Receivables

Inventory

Total

Market Value

Book Value

Market Value

10 year G-Sec linked secured, listed, senior,
taxable, non-cumulative, rated, principal

First and exclusive charge being created by way of equitable mortgage on the
aggregate leasable area of approximately 13,71,442 Sq Ft or thereabouts in
buildings no 12A and Units of Building 12B of Madhapur, Hyderabad (approx

protected — market linked, red ble, non-
convertible debentures (“Market Linked
Debentures / MLD Series 2)

12,69,140 sq ft in building no 12A and approx 1,02,302 sq ft in building no
12B) together with the proportionate undivided right, title and interest in the
notionally demarcated land admeasuring approximately 29,842 sq mtrs on which
lhe said two building no 12A and 12B. out of all those pieces and parcels of
larger land that are situated. lying and being in Madhapur Village,
Senlingampally Mandal. Ranga Reddy Distnet. Hyderabad (“Mortgaged
Properties”). for MLD Series 2 (Sundre Properties Limited)

3,750

389

1,650

1,650

9,672

040

234

Secured listed. senior, taxable. non-
cumulative. rated. redeemable non-convertible
debentures (NCD Series 1)

First and exclusive charge registered by way of simple mortgage (including
receivables anising therefrom) on the aggregate leasable area of approximalely
414.599 Sq Ft or thereabouts in buildings no 1 and 5 of Commerzone Yerawada
{approx 43.200 sq ft in building no 1 and approx 371,399 in building no 5)
together with the proportionate undivided night. title and interest in the notionally
demarcated land admeasuring approximately 18,264 sq mtrs on which the sad
two building no | and 5. out of all those pieces and parcels of larger land that are
situated, lying and bemg in Village Yerawada, Taluka Haveli, District Pune
(“Mortgaged Properties”) of NCD Series | (Mindspace Business Park Private
Limited)

2.000

1.266

w

1,271

5.019

064

251

Secured, listed, senior, taxable, non-
cumulative, rated, redeemable non-convertible
debentures (NCD Series 2)

a) First and exclusive charge being registered by way of simple mortgage
(including receivables arising therefrom) on the aggregate leasable area of]
approximately 151,460 Sq Ft or thereabouts in building no 4 of Commerzone
Yerawada together with the proportionate undivided right, title and interest in the
notionally demarcated land admeasuring approximately 9.561 sq mtrs on which
the said building. out of all those pieces and parcels of larger land that are
situated, lying and being in Village Yerawada. Taluka Haveli, District Pune
(“Mortgaged Properties”) of NCD Series 2 (Mindspace Business Park Private
Limited)

750

383

383

1,807

051

Secured, listed. semor. laxable, non-
|cumulative, rated. redeemable non-convertible
| debentures {NCD Series 3)

(Note 10)

a) First and exclusive charge being registered by way of simple mortgage on the
carpet area of approximately 5.52.974 Sq Ft ( save and excepl enuire 2nd floor
admeasuring 11.883 Sq Fu carpel area n building no 2) (the building no 2 )
siluated on the Mortgage land along with proportionate covered and open parking
spaces. n Building 2 together with all the beneficial nights title and interest of
the Assets SPV in appurtenant to Building 2 and all erections The Building 2 is
situated on a portion of the Morigage Land admeasuring 8 04 Hectares. which
portion 1s notified as a Special Economic Zone & first and exclusive charee heinge
registered by way of simple mortgage on the idenutied units with apgrecating 1o
carpet area of approximately 4.61.527 Sq Ft (identified units of building no 3 )
| siluated on the Mortgage land along with proportionate covered and open parking
!spaces in Building 3 together with all the beneficial rights. title and mierest of
the Assets SPV in appurtenant to Bwlding 3 and all erecuons (“Mortgaged
Properties™) of NCD Seres 3 as further detailed n transaction documents

A first ranking pari passu charge by way of a simple mortgage over the
Mortgaged Land as further detailed in bansacuion documents (Gigaplex Estate
Private Limited)

5.000

7185

3.745

1 406 'i

3.749

10.900

Note 7

075

020

Note 7

Secured. histed. semor. taxable. non-
cumulative, rated, redeemable non-convertible
debentures (NCD Series 4)*

a) First ranking sole and exclusive security interest by way of an equitable
mortgage on carpet area of approximately 779,466 sq ft in building 12 D
(identified units in building) along with the common areas, usage and access
rights appurtenant to the unmits montgaged in Building 12D as mentioned in the
trust deet, situated on a notionally demarcated land admeasuring approximately
17414 77 square metres (equivalent to 4 30 acres). forming part of a portion of]
land admeasuring 14 02 hectares equivalent to 34 64 acres or thereabout declared
as ‘Special Economic Zone’ land from and out of the larger piece of land bearing
Survey no 64(parl), lying, being and situated at Madhapur Village,
Seritingampally Mandal, Ranga Reddy District, Hyderabad (Sundre Properties

Limited)

5.000

3374

564

3.940

11.829

079

* This certificate is issued for the NCD 4 and accordingly Security cover ratio for NCD 4 15 2 37

23,685

392

11,824

564

12,399

39,227

0.85
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Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants

¢) Compliance of all the cov of the issue in respect of listed debt securities of the Trust:

We have examined the compliances made by the listed entity in respect of the covenants of the issue of the listed debt securities (NCD’s) and certify that the such covenants of the issue have

I. Other ¢ at Mindspace Busi Parks REIT (the “REIT™) Consolidated level

Particulars Rs. in million

Net Debt to NOI before regulatory income and expenses

Net Debt (A) {Refer Note 3 & 4] 46.480
NOI before regulatory income and expense for the year ended ended 30 September 2022 (B) [Refer Note 1 & 2] 15,734
Net Debt to NOI before regul y i and expenses (A)/(B) 2.95
Maximum Net Debt to NOI before regulatory income and expenses as per Debenture Trust Deed for the aforesaid debentures 5.00
Loan to Value Ratio

Loan (C) 46.480
Value of asset (D) [Refer Note 5] 285,251

Loan to Value Ratio (C)}/(D) 16%
Maximum Loan to Value ratio as per Deb ¢ Trust Deed for the aforesaid deb es 49%
Notes:

| EBITDA is determined on the basis of eamings before interest, depreciation and amortisation and tax after extinguishing the movement in all regulatory deferral account balances

from other income and expenses
2 EBITDA is for the year ended from 1 October 2021 to 30 September 2022

3 Gross debt for REIT is extemal fi ial indebted, availed including interest on the basis of its consolidated financial statements.

4 Gross Debt includes amortization charges recorded as per Ind-AS in the financial statements

5 Value of asset at consolidated level for the purpose of this calculation is fair value of invesment properties, investment properties under construction and fair value of Camplus

For and on behalf of K. Raheja Corp Investment Managers LLP

(acting as Manager of Mindspace Busi Parks REIT)
)
s ' 1 LA
/..LU LT M el
Preeti Chheda

Chief Financial Officer
14 November 2022




Annexure- 7

BUSINESS PARKS REIT

September 26, 2022

To,
BSE Limited

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

Scrip Code: 960327,973069 ,973754 and 974075

Sub: - Compliance Certificate pursuant to Regulation 52 (7) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015

Dear Sir,

Pursuant to Regulation 52(7) of the SEBI (Listing obligations and Disclosure Requirements)
Regulations, 2015, we hereby confirm that issue proceeds of Non-Convertible Debentures (NCDs)
issued by the Company and allotted as on July 28, 2022, are being utilized as per the objects stated in
the offer document. Further, we also confirm that there have been no deviations in the use of proceeds
of issue of NCDs from the objects stated in the offer document

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)

PREETI NAVEEN piveet coveon oo
CHHEDA Date: 2022.09.26 17:52:14

+05'30'
Name: Preeti Chheda

Designation: Compliance Officer
Place: Mumbai

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), Mumbai ~ 400 051
Phone: +91 - 22- 2656 4000 | mindspacereit.com



H Chartered Accountants
DEIO'tte Lotus Corporate Park
- 1st Floor, Wing A-G
Haskins & SellsLLP CTS No. 851A Jay Cozc
Off Western Express Highway
Goregaon (East)

Mumbai-400 063
Maharashtra, India

Tel: +91 22 6245 1000
Fax: +91 22 6245 1001

REF: NVS/2022-2023/016

To,

The Governing Board,

K. Raheja Corp Investment Managers LLP (The “Investment Manager”)

(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)

Statutory Auditor’s Certificate on Statement of Utilization of the Funds raised by issuance of Non-
Convertible Debentures ("NCDs") by Mindspace Business Parks REIT

This certificate is issued in accordance with the terms of our engagement letter with reference no. NVS/2022-
23/013 dated July 22, 2022

We, Deloitte Haskins & Sells LLP, the statutory auditors of Mindspace Business Parks REIT (the “Trust”) have
been requested by the Management of the Investment Manager to state whether the financial information
contained in the attached “Statement of Utilization of Funds raised by issuance of Non-Convertible Debentures
on July 28, 2022 by Mindspace Business Parks REIT as at September 21, 2022" (the “Statement”)has been
appropriately extracted from the unaudited books of account and other records of the REIT (the “books of
account and other records of Trust”).We have been informed by the Management of Investment Manager that
the certificate is required for submission to the Catalyst Trusteeship Limited (the “debentures trustee”) in
accordance with the requirements of Debenture Trust Deed dated July 22, 2022. The statement has been
initialed by us for identification purpose only.

Management’s responsibility

The preparation of the Statement is the responsibility of the Management of the Investment Manager. This
includes collecting, collating and validating data and presentation thereof in the Statement and design,
implementation and maintenance of internal control relevant to the preparation of the Statement that is free
from material misstatement, whether due to fraud or error. The Management of the Investment Manager is also
responsible for the maintenance of proper books of account and other records and documents containing
relevant details about the utilisation of proceeds from NCDs.

The Management of the Investment Manager is also responsible for ensuring compliance with the requirements
of the debenture trust deed, debt listing agreement and for providing all relevant information to the Securities
and Exchange Board of India.

Auditor’s responsibility

Our responsibility, for the purpose of this certificate, is to provide a limited assurance on the financial information
in the Statement by comparing the said information with the corresponding amounts and particulars in the
books of account and the records of the Trust. The procedures performed in limited assurance engagement
vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement; and
consequently, the level of assurance obtained in a limited assurance engagement is substantially lower than the
assurance that would have been obtained had we performed a reasonable assurance engagement.

We conducted our examination of the Statement in accordance with the Guidance Note on Reports or Certificates

for Special Purposes issued by The Institute of Chartered Accountants of India (ICAI) and the Standards on

Auditing specified under Section 143(10) of the Act. This Guidance Note requires that we comply with the ethical
wurements of the Code of Ethics issued by the ICAI.




Deloitte
Haskins & Sells LLP

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Perform Audits and Review Historical Financial Information, and Other Assurance and
Related Services Engagements.

Conclusion

On the basis of our verification of the unaudited books of account and other relevant records, nothing has come
to our attention that causes us to believe that the amounts contained in the Statement is not appropriately
extracted from the unaudited books of account and other records of the Trust.

Restriction on Distribution

This certificate is addressed to and provided to the Governing Board of the Investment Manager solely for the
purpose to submit the accompanying statement to Catalyst Trusteeship Limited, the trustee of the NCDs, for
compliance with its obligations under the debenture trust deed and should not be used by any other person or
for any other purpose. Accordingly, we do not accept or assume any liability or any duty of care for any other
purpose or to any other person to whom this certificate is shown or into whose hands it may come without our
prior consent in writing.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/ W-100018)

T

Nilesh Shah

Partner

Membership No. 49660

Mumbai, September 21, 2022 UDIN: 22049660ATNOJH2876




Statement of Utilization of Funds raised by issuance of Non-Convertible Debentures on July
28, 2022, by Mindspace Business Parks REIT as at September 21, 2022.

Particulars Rs. in Million

Sources of Funds

Funds raised by 5,000 Senior, Listed, Rated, Secured, Non-Cumulative, Taxable,
Transferable, Redeemable, Non-Convertible Debentures of face value of Rs. 5,000
1,000,000 each.

Total (A) 5,000

Utilization of Funds based on the purpose mentioned in the
Information Memorandum

In compliance with the provisions of the Applicable Laws for general corporate
purposes including payment of fees and expenses in connection with the 26
issuance of the Debentures

Repayment of existing financial indebtedness, interim investments (including
investments in cash equivalent investments), direct or indirect acquisition of
commercial properties and for providing loans to the Group SPVs (directly or
indirectly) for meeting their construction related expenses, working capital or
general corporate requirements, including interim investments in cash 4.974
equivalent investments, repayment of their existing financial indebtedness, for :
providing inter-company deposits to the members of the Group SPVs, financing
their operations, and/or acquisition of commercial properties directly or
indirectly by way of purchase of any securities of other entities holding
commercial properties, each in accordance with Applicable Laws.

Total (B) 5,000
Balance (A) - (B) =

Note:
The above amounts are extracted from the unaudited books of account and other relevant records of

Mindspace Business Parks REIT.

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

Suso I N U=

Preeti Chheda
Chief Financial Officer
Mumbai, September 21, 2022




Annexure -5

REF: SNG/Catalyst/RP___ Date: 02.06.2022

TITLE SEARCH REPORT

Catalyst Trusteeship Limited,
Windsor, 6th Floor, Office No - 604,
C.S.T. Road, Kalina, Santacruz (East),
Mumbai - 400 098.

Kind Attn: - Mr. Umesh Salvi

Re: Property being

A. (a) Unit No.201 and 301 admeasuring 1,37,059 square feet carpet area or
thereabouts on the second and third floor, (b) Unit No. 401 admeasuring
41,026 square feet carpet area or thereabouts on the fourth floor, (c) Unit No.
402 admeasuring 27,251 square feet carpet area or thereabouts on the fourth
floor, (d) Unit No. 501 admeasuring 68,300 square feet carpet area or
thereabouts on the fifth floor, (e) Unit No. 601 admeasuring 63,846 square
feet carpet area or thereabouts on the sixth floor, (f) Unit No. 701
admeasuring 41,073 square feet carpet area or thereabouts on the seventh
floor, (g) Unit No. 702 admeasuring 27,356 square feet carpet area or
thereabouts on the seventh floor, (h) Unit No. 801 admeasuring 67,908 square
feet carpet area or thereabouts on the eighth floor, (i) Unit No. 902
admeasuring 28,910 square feet carpet area or thereabouts on the ninth floor,
() Unit No. 1001 admeasuring 51,759 square feet carpet area or thereabouts
on the tenth floor, (k) Unit No. 1101 admeasuring 32,799 square feet carpet
area or thereabouts on the eleventh floor, (I) Unit No. 1002 admeasuring
18,527 square feet carpet area or thereabouts on the tenth floor, (m) Unit No.
1102, 1201 & 1301 admeasuring 1,73,652 square feet carpet area or
thereabouts on the eleventh, twelfth and thirteenth floor, respectively,
together with proportionate undivided right, title and interest over the Said
Building (“collectively Said Units”); and
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B. Property being building popularly known as 12D comprising of three
basements, ground floor (part), first floor (part), for parking and 14 upper
floorsi.e. 2nd to 15t floor with terrace including the common areas, amenities,
passages, easements etc., admeasuring in the aggregate 7,79,466 square feet
carpet area equivalent to 10,42,990 square feet leasable area (“Said
Building”) constructed on all that piece and parcel of notionally demarcated
land admeasuring approximately 17414.77 square meters equivalent to 4.30
Acres (“Said Land”) forming part of land admeasuring 4,42,577.65 square
meters equivalent to 109.36 acres or thereabouts bearing Survey No. 64 (Part),
lying, being and situated at Madhapur Village, Serilingampally Mandal,
Ranga Reddy District, Hyderabad (“Larger Property”) which land is
bounded as follows:

On or towards the North by: Neighbors Property/ Open Space

On or towards the South by: 30 MT Wide Road

On or towards the East by: Neighbors Property/ Open Space

On or towards the West by: Building 12C

NAME OF THE OWNER/MORTGAGOR:

Sundew Properties Limited

NATURE OF THE PROPERTY:

Freehold Property

LIST OF DOCUMENTS PERUSED/SCRUTINIZED:

In relation to the above, we have been provided with and have examined the

following documents:



Sr.

Date of
Document

Name of Documents

Nature of

the
document

23rd December,
2003

Development Agreement executed
Andhra  Pradesh
Industrial Infrastructure Corporation
Private Limited and Messrs. K. Raheja
IT Park (Hyderabad) Limited.

between The

Photocopy

24th December,
2003

Development Agreement executed
Andhra Pradesh
Industrial Infrastructure Corporation
Limited and Messrs. K. Raheja IT Park
(Hyderabad) Private Limited.

between The

Photocopy

29th April, 2004

Development Agreement executed
Andhra  Pradesh
Industrial Infrastructure Corporation
Limited and Messrs. K. Raheja IT Park
(Hyderabad) Private Limited.

between The

Photocopy

24th June, 2004

Development Agreement executed
Andhra  Pradesh
Industrial Infrastructure Corporation
Limited and Messrs. K. Raheja IT Park
(Hyderabad) Private Limited.

between The

Photocopy

31st May, 2004

Sale Deed executed by The Andhra
Pradesh
Corporation Limited and Messrs. K.
Raheja IT Park (Hyderabad) Private
Limited.

Industrial Infrastructure

Photocopy

31st May, 2004

Sale Deed executed by The Andhra

Pradesh Industrial Infrastructure

Photocopy




Sr.

Date of
Document

Name of Documents

Nature of

the
document

Corporation Limited and Messrs. K.

Raheja IT Park Private (Hyderabad)
Limited.

31st May, 2004

Sale Deed executed by The Andhra
Pradesh Industrial Infrastructure
Corporation Limited and Messrs. K.
Raheja IT Park (Hyderabad) Private
Limited.

Photocopy

27t April, 2005

Sale Deed executed by The Andhra
Pradesh  Industrial Infrastructure
Corporation Limited and Messrs. K.
Raheja IT Park (Hyderabad) Private
Limited.

Photocopy

27th December,
2012

Certificate of Incorporation issued by
Registrar of Companies

Photocopy

10.

16th October,
2006

Notification Number S.O. 1770 (E)
published in the Official Gazette of India
wherein the Ministry of Commerce and
Industry notified the total area of 16.29

Hectares at survey no. 64 (part), Hi-tech

City, Madhapur, Ranga Reddy District,
Hyderabad, Andhra Pradesh as Special
Economic Zone.

Photocopy

11.

10t January,
2007

No objection Letter bearing reference No.
45/OSD(ITES)/Prom/2002 addressed to
AP Industrial Infrastructure

Photocopy




Sr.

Date of
Document

Name of Documents

Nature of

the
document

Corporation Limited by the Government
of Andhra Pradesh for demerger of the
Messrs. K. Raheja IT Park (Hyderabad)

Limited in three successor companies.

12.

18th May, 2007

Notification Number S.O. 780 (E)
published in the Official Gazette of India
wherein the Ministry of Commerce and
Industry notified an amendment in the
Notification dated 16.10.2006 in which
the name of Messrs. Sundew Properties
Private Limited was substituted in place
of Messrs. K. Raheja IT Park (Hyderabad)
Limited

Photocopy

13.

23rd March, 2007

Order passed by the Honble High Court,
Andhra Pradesh in company petition no.
24 and 26 of 2007 in the matter of scheme
of arrangement between M/s K. Raheja
IT Park (Hyderabad) Pvt. Ltd. and M/s
Sundew Properties Private Limited and
registered under Serial No. 5388/2007.

Photocopy

14.

06t August, 2010

Notification Number S.0. 1928 (E)
published in the Official Gazette of India
wherein the Ministry of Commerce and
Industry on the proposal of Messrs.
Sundew Properties Private Limited
denotified an area of 1.82 Hectares from
being a Special economic zone, making
the resultant area as 14.47 hectares as
Special Economic Zone at survey no. 64

Photocopy




Sr.

Date of
Document

Name of Documents

Nature of

the
document

(part), Hi-tech City, Madhapur, Ranga
Reddy District, Hyderabad, Andhra
Pradesh.

15.

07th June, 2005

Application for exemption under Urban
Lands and Ceiling Act, 1976 by Messrs.
K. Raheja IT Park (Hyderabad) Limited
to the Competent Authority.

Photocopy

16.

29th December,
2005

Order issued by the
Authority, Urban Land
Hyderabad bearing reference No.
F1/2165/6(1)/2005.

Competent
Ceiling,

Photocopy

17.

10t February,
2006

Order issued by the Governor of Andhra
Pradesh bearing G.O.MS. No. 141.

Photocopy

18.

08th November,
2016

Fresh Certificate of Incorporation in the
name of Messrs. K. Raheja IT Park
(Hyderabad) Limited
Registrar of  Companies

issued by
upon
conversion from Private to Public
Limited Company.

Photocopy

19.

10th June, 2002

Memorandum  of = Understanding
executed by and between Government of
Andhra Pradesh through its Information
Technology and  Communications
Department and Messrs. K. Raheja Corp

Private Limited.

Photocopy

20.

19th May, 2003

Memorandum of Understanding dated
19th May, 2003 executed by and between

Photocopy




Sr.

Date of
Document

Name of Documents

Nature of

the
document

Government of Andhra Pradesh through
its  Information  Technology and
Communications  Department and
Messrs. K. Raheja Corp Private Limited.

21.

05th June, 2003

Deed of Adherence executed by and
between Messrs. K. Raheja IT Park
(Hyderabad) Limited, Government of
Andhra Pradesh and Messrs. K. Raheja
Corp Private Limited.

Photocopy

22.

23rd August, 2003

Joint Venture Agreement executed by
and between Andhra Pradesh Industrial
Infrastructure = Corporation Limited,
Messrs. K. Raheja Corp Private Limited
and Messrs. K. Raheja IT Park
(Hyderabad) Limited.

Photocopy

23.

31st October,
1996

Government Memo
No.27154/ Assnlll(3) / 96-4 from
Secretary to Government Revenue
Department

Photocopy

24.

27th December,
2012

Fresh Certificate of Incorporation in the
name of Messrs. Sundew Properties
Limited issued by Registrar of
Companies upon conversion from
Private to Public Limited Company.

Photocopy

25.

18th February,

Building Permit Order in favour of

Photocopy




Sr.

Date of
Document

Name of Documents

Nature of

the
document

2020

Messrs. Sundew Properties Limited vide
letter bearing File No. IIC/0551/2019,
Permit No. IIC/0551/2019 in respect of
the said Building.

26.

30th March, 2020

Occupancy Certificate bearing serial no.
LR.No. 1154/TSIIC/IALA/MDP/2013
in the favour of Messrs. Sundew
Properties Limited in respect Building
No. 12D

Photocopy

27.

17t July, 2019

Notification Number S.O. 2609 (E)
published in the Official Gazette of India
wherein the Ministry of Commerce and
Industry on the proposal of Messrs.
Sundew Properties Private Limited
denotified an area of 0.45 Hectares from
being a Special economic zone, making
the resultant area as 14.02 hectares as
Special Economic Zone at survey no. 64
(part), Hi-tech City, Madhapur, Ranga
Reddy District, Hyderabad, Andhra
Pradesh.

Photocopy

28.

Memorandum of Association and
Articles of Association of Messrs.
Sundew Properties Limited.

Photocopy

29.

Demarcation Plan clearly demarcating
the Said Building from the Larger
Property.




Sr.

Date of
Document

Name of Documents

Nature of

the
document

30.

9th February,
2021

Lease deed executed between Messrs.
Sundew Properties Limited therein
referred to as “Lessor” of the One Part
and Schneider Electric Systems India
Private Limited therein referred to as
“Lessee” of the Other Part.

Photocopy

31.

27th February,
2020

Lease deed executed between Messrs.
Sundew Properties Limited therein
referred to as “Lessor” of the One Part
and UTC Fire and Security India Limited
therein referred to as “Lessee” of the
Other Part.

Photocopy

32.

1st January, 2020

Lease deed executed between Messrs.
Sundew Properties Limited therein
referred to as “Lessor” of the One Part
and Vitech Systems Asia Private Limited
therein referred to as “Lessee” of the
Other Part.

Photocopy

33.

27th February,
2020

Deed of Modification and Surrender
executed between Messrs. Sundew
Properties Limited therein referred to as
“Lessor” of the One Part and Carrier
Technologies India Limited therein
referred to as “Lessee” of the Other Part.

Photocopy

34.

1st January, 2020

Lease deed executed between Messrs.
Sundew Properties Limited therein
referred to as “Lessor” of the One Part
and Vitech Systems Asia Private Limited

Photocopy




Sr.

Date of
Document

Name of Documents

Nature of

the
document

therein referred to as “Lessee” of the
Other Part.

35.

29t January,
2021

Deed of Amendment to Lease deed
dated executed between Messrs. Sundew
Properties Limited therein referred to as
“Lessor” of the One Part and Messrs.
Model and India Software Private
therein referred to as “Lessee” of the
Other Part.

Photocopy

36.

15t July, 2020

Lease deed executed between Messrs.
Sundew Properties Limited therein
referred to as “Lessor” of the One Part
and Messrs. Wipro Limited therein
referred to as “Lessee” of the Other Part,
and registered with the Office of Joint
Sub-registrar 2 Ranga Reddy Book
1/8249/2020.

Photocopy

37.

19th November,
2020

Lease deed executed between Messrs.
Sundew Properties Limited therein
referred to as “Lessor” of the One Part
and Messrs. IBM India Private Limited
therein referred to as “Lessee” of the
Other Part.

Photocopy

38.

10t February,
2022

Lease deed executed between Messrs.
Sundew Properties Limited therein
referred to as “Lessor” of the One Part
and Messrs. Wipro Limited therein
referred to as “Lessee” of the Other Part,

Photocopy

10




Sr.

Date of
Document

Name of Documents

Nature of

the
document

and registered with the Office of Joint
Sub-registrar 2 Ranga Reddy Book
1/2335/2022.

39.

29t January,
2021

deed
between Messrs. Sundew Properties

Unregistered Lease executed

Limited therein referred to as “Lessor” of
the One Part and Model N
Software Limited therein referred to as

“Lessee” of the Other Part

India

Photocopy

40.

11th February,
2022

Lease deed executed between Messrs.
Limited
referred to as “Lessor” of the One Part

Sundew Properties therein
and Messrs. Mindtree Limited therein
referred to as “Lessee” of the Other Part
and registered with the Office of Joint
Sub-registrar 1 Ranga Reddy Book
1/3971/2021.

Photocopy

41.

19th October,
2021

Lease deed executed between Messrs.
Limited
referred to as “Lessor” of the One Part

Sundew Properties therein

and Messrs. Telstra Global Business
Services LLP therein referred to as
“Lessee” of the Other Part and registered
with the Office of Joint Sub-registrar 1
Ranga Reddy Book 1/18541/2021.

Photocopy

42.

16th March, 2022

deed
between Messrs. Sundew Properties

Unregistered Lease executed

Limited therein referred to as “Lessor” of

Photocopy

11




Sr. Date of Name of Documents Nature of
No. Document the
document
the One Part and Messrs. Thryve Digital
Health LLP therein referred to as
“Lessee” of the Other Part.
43. 25th May, 2022 | Architect Certificate issued by Mr. | Photocopy
Venkat Reddy G. in respect of Building
No. 12D.
SCOPE OF WORK:

The scope of our opinion is limited to the Said Units only, based upon the

documents provided to us in respect of the Said Units and the searches conducted

with the concerned Sub-Registrar of Assurances and Registrar of Assurances for the
last 30 years i.e. from 1991 to 2022.

TRACING OF TITLE:

On perusal of the documents furnished to us and search conducted in the offices of

the concerned Sub Registrar of Assurances for the past 39 years i.e. 15t January, 1983

to 30th May, 2022 in respect of the Said Units, we observe as under:

(i) It appears that Government of Andhra Pradesh (“the said Government”) was

the owner in respect of the land admeasuring 4,42,577.65 square meters

equivalent to 109.36 acres or thereabouts bearing Survey No. 64 (Part) at

Madhapur Village, Serilingampally Mandal Ranga Reddy District, Hyderabad,
Andhra Pradesh (“the Larger Property”).

(ii) It appears that by and under Government Memo No.27154/ AssnllI(3)/96-4
dated 31st October, 1996 from Secretary to Government Revenue Department
dated 18™ June, 1998 (“the said Order”), the said Government vested large

12




(i)

(iv)

(vii)

tracts of land including Larger Property in favour of the Andhra Pradesh
Industrial Infrastructure Corporation Limited.

Further, in pursuance of the aforesaid Order, it appears that the Andhra
Pradesh Industrial Infrastructure Corporation Limited (“APIICL”) became the
owner in respect of the Larger Property.

It appears that the said Government in view of promoting Information
Technology (including hardware) (IT) and Information Technology Enabled
Services (ITES) sector in the state of Andhra Pradesh, announced its Information
and Communication Technology policy vide G.O. Ms. No. 27 dated 27th June,
2002 along with G. O. Ms. No.5 dated 28th January, 2002 (“the said Policy”).

Pursuant to the said Policy, the Government in order to cater the needs of
software developers, hardware manufacturers, information technology, back
office processing operations, information technology enabled services and other
commercial user (“Main User”) and retail, apartment hotel, banking facilities,
residential, recreational, food court etc., (“Ancillary User”) approached Messrs.
K. Raheja Corp Private Limited which is the part of C.L. Raheja group of
Companies and conceded the setting up of joint venture in the state of Andhra
Pradesh for the project proposed to be known as “Mindspace Cyberabad
Project”.

By and under a Memorandum of Understanding dated 10th June, 2002 executed
by and between the said Government, through its Information Technology and
Communications Department and Messrs. K. Raheja Corp Private Limited,
Messrs. K. Raheja Corp Private Limited agreed to develop and construct
complexes for ITES Companies and the said Government inter alia agreed to
make available the Larger Property for the aforesaid construction subject to
terms and conditions mentioned therein.

By and under a Memorandum of Agreement dated 19th May, 2003 executed by
and between the said Government, through its Information Technology and
Communications Department and Messrs. K. Raheja Corp Private Limited, it

13



was agreed that the Mindspace Cyberabad Project to be constructed on the
Larger Property shall be executed through a joint venture to be incorporated by
its initial subscribers viz Andhra Pradesh Industrial Infrastructure Corporation
Limited and Messrs. K. Raheja Corp Private Limited subject to terms and
conditions mentioned therein [Comment: The same was a typographical error].

(viii) We note that on 2nd June, 2003, Messrs. K. Raheja IT Park (Hyderabad) Private

(ix)

Limited (“KRIT”) was incorporated under Companies Act, 1956. Subsequently,
by and under Deed of Adherence dated 5t June, 2003, the said Government,
Messrs. K. Raheja Corp and KRIT acknowledged and confirmed that the KRIT
is to be the joint venture company and it shall act as a joint venture company of
the Andhra Pradesh Industrial Infrastructure Corporation Limited (“APIICL")
and Messrs. K. Raheja Corp for the development of the Mindspace Cyberabad
Project.

By and under a Joint Venture Agreement dated 234 August, 2003 executed
between the APIICL, KRIT and Messrs. K. Raheja Corp, the shareholding
pattern, the rights and obligations of the said Government and Messrs. K.
Raheja Corp and the other matters related thereto were agreed and recorded
("the JV Agreement"). The important terms and conditions set out in the JV
Agreement are as follows:

I.  Clause 6.11 - “The Joint Venture Company shall be entitled to create charge on
that extent of the land which would be handed over to it (in phases) and the
building to be constructed thereon for the purposes of raising finance for
development. APIIC shall ensure that no charges or other rights are created in
favour of any other person in respect of the said land or any part thereof or any
construction thereon”.1

! On plain reading of the clause 6.11, we observe that KRIT was entitled to raise finance only for the
development of Mindspace Cyberabad Project. However, it is relevant to note that there are subsequent
registered Development Agreement (recorded herein below) for phase wise development of the Mindspace
Cyberabad Project and post adherence of the terms and conditions of the Development Agreement (recorded
herein below), APIIC sold, transferred and conveyed the Larger Property along with structure standing thereon
absolutely, unconditionally and forever unto KRIT vide operative clause of Sale Deeds (the particulars of the
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II. Clause 6.12 - “The development of the said land shall be carried out in phases as
elsewhere mentioned in this Agreement. For such purpose, the land shall be vested
in and transferred to the Joint Venture Company in phases by execution of a
separate development agreement for each phase of development. The development
agreement shall be between the Joint Venture Company and APIIC. The Joint
Venture Company shall pay full stamp duty on each such Agreement”.

III. Clause 6.13 - “The Joint Venture Company shall be entitled to transfer the said
land or any part thereof or any building constructed or any part thereof by way
of leases, transfer of ownership, licenses or on such other basis as the Joint
Venture Company may deem fit on appropriation of consideration to itself”.

IV. Clause 6.14 - “On completion of the development:

(a)

(b)

If the development has been of built-up space, the property comprising of
the built-up area and an undivided interest in the land shall be transferred
to the final owners jointly by APIIC and the Joint Venture Company.

If the development has been of plotted development, the plotted land shall
be transferred to the final owners jointly by APIIC and the Joint Venture
Company.

Transfers pursuant to (a) and (b) above and pursuant to 6.13 shall be
exempted from stamp duty and all other transfer of property duty or other
local levies and registration charges. The exemption of stamp duty will
only be available for the transactions of sale, lease, license between the Joint
Venture Company / APIIC and the purchaser, lessee, licensee and the
benefit of exemption shall be available till completion of the MINDSPACE
CYBERABAD PROJECT as per the Government Orders”.2

Sale Deeds are recorded herein below). In view of which, it appears that the condition under clause 6.11 of
Joint Venture Agreement dated 23rd August, 2003 has been overridden.

2 It is relevant to note that there are subsequent registered Development Agreement (recorded herein below)
for phase wise development of the Mindspace Cyberabad Project and post adherence of the terms and
conditions of the Development Agreement (recorded herein below), APIIC sold, transferred and conveyed the
Larger Property along with structure standing thereon absolutely, unconditionally and forever unto KRIT vide
operative clause of Sale Deeds (the particulars of the Sale Deeds are recorded herein below). In view of which,
it appears that the conditions under Joint Venture Agreement dated 23rd August, 2003 have been overridden.
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(%)

(xii)

To fulfill the object of development and marketing of Mindspace Cyberabad
Project and in order to comply with the terms and conditions as set out in the
JV Agreement, by and under the Development Agreement dated 23rd
December, 2003, the APIICL therein referred to as “the Owner” of the One Part
and KRIT therein referred to as “the Developer” of the Other Part, the APIICL
granted development rights in respect of the land admeasuring 30,229.12 square
meters equivalent to 7.47 acres or thereabouts (“the First Portion”) from and
out of the Larger Property in favour of the KRIT (“First Development
Agreement”). The said First Development Agreement is registered with the
Office of Sub Registrar of Assurances under Serial No.16593 of 2003. Further,
pursuant to the execution and registration of the First Development Agreement,
a Power of Attorney dated 27th February, 2004 was executed by APIICL in favor
of KRIT, granting, inter alia, various powers, authorities and discretions in
respect of the development as contemplated under the First Development
Agreement.

Further, by and under Development Agreement dated 24th December, 2003, the
APIICL therein referred to as “the Owner” of the One Part and KRIT therein
referred to as “the Developer” of the Other Part, the APIICL granted
development rights in respect of the land admeasuring 29,616.67 square meters
equivalent to 7.32 acres or thereabouts from and out of the Larger Property (“the
Second Portion”) in the favour of the KRIT in the manner and on the terms and
conditions stated therein (“Second Development Agreement”). The said
Second Development Agreement is registered with the Office of Sub Registrar
of Assurances under Serial No. 16594 of 2003. Further, pursuant to the execution
and registration of the Second Development Agreement, a Power of Attorney
dated 27t February, 2004 was executed by APIICL in favor of KRIT, granting,
inter alia, various powers, authorities and discretions in respect of the
development as contemplated under the Second Development Agreement.

Subsequently by and under Development Agreement dated 29t April, 2004, the
APIICL therein referred to as “the Owner” of the One Part and KRIT therein
referred to as “the Developer” of the Other Part, the APIICL granted
development rights in respect of the land admeasuring 2,62,610.29 square
meters equivalent to 64. 89 acres or thereabouts from and out of the Larger

16



Property (“the Third Portion”) in the favour of the KRIT in the manner and on
the terms and conditions stated therein (“Third Development Agreement”).
The said Third Development Agreement is registered with the Office of Sub
Registrar of Assurances under Serial No. 5138 of 2004. Further, pursuant to the
execution and registration of the Third Development Agreement, a Power of
Attorney dated 1st May, 2004 was executed by APIICL in favor of KRIT,
granting, inter alia, various powers, authorities and discretions in respect of the
development as contemplated under the Third Development Agreement.

(xiii) Thereafter by and under Development Agreement dated 24t June, 2004, the
APIICL therein referred to as “the Owner” of the One Part and KRIT therein
referred to as “the Developer” of the Other Part, the APIICL granted
development rights in respect of the land admeasuring 1,20,097.48 square
meters equivalent to 29.67 acres or thereabouts from and out of the Larger
Property (“the balance Fourth Portion”) in the favour of the KRIT in the
manner and on the terms and conditions stated therein (“Fourth Development
Agreement”). The said Fourth Development Agreement is registered with the
Office of Sub Registrar of Assurances under Serial No. 7290 of 2004.

(xiv) The common salient clause incorporated in all the Development Agreements
dated 23rd December, 2003, 24th December, 2003, 29t April, 2004 and 24t June,
2004 are set out hereunder as:-

(a) Development Agreement 234 December, 2003

“Article 4 Owners Covenants

(a) Grant, convey, transfer and assure free from all encumbrance and charges, the
said property (i.e. land admeasuring 30,229.12 square meters equivalent to 7.47
acres or thereabouts from and out of the Larger Property) to the Developer or to such
other nominee/nominees which includes the Condominium companyy/Society/Apex
Society of the Developer as instructed by the Developer”.

(b) Development Agreement 24th December, 2003

“Article 4 Owners Covenants
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(a) Grant, convey, transfer and assure free from all encumbrance and charges, the
said property (i.e. land admeasuring 29.616.67 square meters equivalent to 7.32 acres
or thereabouts from and out of the Larger Property) to the Developer or to such other
nominee/nominees which includes the Condominium company/Society/Apex Society
of the Developer as instructed by the Developer”.

(c) Development Agreement 29t April, 2004

“Article 4 Owners Covenants

(a) Grant, convey, transfer and assure free from all encumbrance and charges, the
said property (i.e. land admeasuring 2,62,610.29 square meters equivalent to 64. 89
acres or thereabouts from and out of the Larger Property) to the Developer or to such
other nominee/nominees which includes the Condominium companyy/Society/Apex
Society of the Developer as instructed by the Developer”.

(d) Development Agreement 24t June, 2004

“Article 4 Owners Covenants

(a) Grant, convey, transfer and assure free from all encumbrance and charges, the
said property (i.e. land admeasuring 1,20,097.48 square meters equivalent to 29.67
acres or thereabouts from and out of the Larger Property) to the Developer or to such
other nominee/nominees which includes the Condominium companyy/Society/Apex
Society of the Developer as instructed by the Developer”.

(xv) In the circumstance stated hereinabove, KRIT acquired development rights in

(xvi)

respect of the Larger Property for the purpose of developing and marketing of
Mindspace Cyberabad Project.

Pursuant to First Development Agreement dated 234 December, 2003 and
Article 4 mentioned hereinabove, by and under Sale deed dated 31st May 2004,
the APIICL therein referred to as “the Vendor” of the One Part and KRIT therein
referred to as “the Purchaser” of the Other Part, the APIICL sold and transferred
land admeasuring 30,229.12 square meters equivalent to 7.47 acres or
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thereabouts (“the First Portion”) in the favour of the KRIT absolutely and
unconditionally and in the manner and on the terms and conditions stated
therein. The Sale Deed is registered with the Office of Sub Registrar of
Assurances under Serial No. 5668 of 2005.

(xvii) Pursuant to Second Development Agreement dated 24" December, 2003 and
Article 4 mentioned hereinabove, by and under Sale deed dated 31st May 2004,
the APIICL therein referred to as “the Vendor” of the One Part and KRIT therein
referred to as “the Purchaser” of the Other Part, the APIICL sold and transferred
land admeasuring 29.616.67 square meters equivalent to 7.32 acres or
thereabouts from and out of the Larger Property (“the Second Portion”) in the
favour of the KRIT absolutely and unconditionally and in the manner and on
the terms and conditions stated therein. The Sale Deed is registered with the
Office of Sub Registrar of Assurances under Serial No. 5667 of 2005.

(xviii) Pursuant to Third Development Agreement dated 29t April, 2004 and Article
4 mentioned hereinabove, by and under Sale deed dated 31st May 2004, the
APIICL therein referred to as “the Vendor” of the One Part and KRIT therein
referred to as “the Purchaser” of the Other Part, the APIICL sold and transferred
land admeasuring 2,62,610.29 square meters equivalent to 64. 89 acres or
thereabouts from and out of the Larger Property (“the Third Portion”) in the
favour of the KRIT absolutely and unconditionally and in the manner and on
the terms and conditions stated therein. The Sale Deed is registered with the
Office of Sub Registrar of Assurances under Serial No. 5666 of 2005.

(xix) Pursuant to Fourth Development Agreement dated 24t June, 2004 and Article
4 mentioned hereinabove, by and under Sale deed dated 27t April, 2005, the
APIICL therein referred to as “the Vendor” of the One Part and KRIT therein
referred to as “the Purchaser” of the Other Part, the APIICL sold and transferred
land admeasuring 1,20,097.48 square meters equivalent to 29.67 acres or
thereabouts from and out of the Larger Property (“the balance Fourth Portion”)
in the favour of the KRIT absolutely and unconditionally and in the manner and
on the terms and conditions stated therein. The Sale Deed is registered with the
Office of Sub Registrar of Assurances under Serial No. 6268 of 2005.
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(xx) It is pertinent to note that, since the development of Mindspace Cyberabad
Project were carried out phase wise, various Development Agreement and Sale
Deeds were executed on different dates as described herein above by APIICL in
the favour of KRIT.

(xxi) Owing to the aforesaid, KRIT became the owner of the Larger Property
(aggregate of First Portion Second Portion and Third Portion and balance
Fourth Portion).

(xxii) Further, we observe that Messrs. K. Raheja IT Park (Hyderabad) Private Limited
was subsequently changed as Messrs. K. Raheja IT Park (Hyderabad) Limited
vide fresh Certificate of Incorporation dated 8t November, 2016 issued by
Registrar of Companies.

(xxiii) In the meanwhile, a Company Petition bearing Nos. 24 and 26 of 2007 was filed
by and between Messrs. K. Raheja IT Park (Hyderabad) Private Limited and
Messrs. Sundew Properties Private Limited before the Hon’ble High Court of
Andhra Pradesh under section 394 r/w sections 391 to 393 of the Companies
Act, 1956 for the scheme of arrangement.

(xxiv)By and under Notification Number S.O. 1770 (E) dated 16th October, 2006
published in the Official Gazette of India wherein the Ministry of Commerce
and Industry notified the total area of 16.29 Hectares at survey no. 64 (part), Hi-
tech City, Madhapur, Ranga Reddy District, Hyderabad, Andhra Pradesh as
Special Economic Zone.

(xxv) Further, we note that the Hon’ble High Court was pleased to pass an Order
dated 2374 March, 2007 for amalgamation of the said companies and
consequently, by virtue of an Order dated 234 March, 2007, a portion of land
admeasuring 1,62,903.52 square meters equivalent to 40.25 acres together with
structure standing thereon from and out of the Larger Property (referred therein
as “SEZ Property”) vested in Messrs. Sundew Properties Private Limited. The
aforesaid Order dated 234 March, 2007 is duly registered with the concerned
Sub-Registrar of Assurances under Document No. 5388 of 2007.
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(xxvi) By and under Notification Number S.O. 780 (E) dated 18th May, 2007 published

in the Official Gazette of India wherein the Ministry of Commerce and Industry
notified an amendment in the Notification dated 16th October, 2006 in which the
name of Messrs. Sundew Properties Private Limited was substituted in place of
Messrs. K. Raheja IT Park (Hyderabad) Limited.

(xxvii) By and under Notification Number S.O. 1928 (E) dated 16th August, 2010

published in the Official Gazette of India wherein the Ministry of Commerce
and Industry on the proposal of Messrs. Sundew Properties Private Limited
denotified an area of 1.82 Hectares from being a Special economic zone, making
the resultant area as 14.47 hectares as Special Economic Zone at survey no. 64
(part), Hi-tech City, Madhapur, Ranga Reddy District, Hyderabad, Andhra
Pradesh.

(xxviii) By and under Notification Number S.O. 2609 (E) dated 17t July, 2019

published in the Official Gazette of India wherein the Ministry of Commerce
and Industry on the proposal of Messrs. Sundew Properties Private Limited
denotified an area of 0.45 Hectares from being a Special economic zone, making
the resultant area as 14.02 hectares as Special Economic Zone at survey no. 64
(part), Hi-tech City, Madhapur, Ranga Reddy District, Hyderabad, Andhra
Pradesh.

SNG OBSERVATION ON SEZ NOTIFIED LAND:

A.

The SEZ notified land is governed by the rules and regulations framed
under Special Economic Zones Act, 2005 (“SEZ Act”) and the Special
Economic Zones Rules, 2006 (“SEZ Rules”).

The Rule 11 of SEZ Rules inter-alia provides as under:
“... (5) The land or built-up space in the processing area or Free Trade and
Warehousing Zone shall be given on lease only to the entrepreneurs holding a
valid Letter of Approval issued under rule 19 and the lease shall not be less
than five years but notwithstanding any other condition in the lease deed, the
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lease rights would cease to exist in case of the expiry or cancellation of the Letter
of Approval.

(7) Any transfer by way of sub-lease or any other mode by the Developer shall
be valid only if the same is made to a person holding a valid letter of approval
issued by the Development Commissioner.

(8) The Developer may allot land in the processing area on lease basis to a person
desiring to create infrastructure facilities for use by the prospective Units.

(9) The Developer shall not sell the land in a Special Economic Zone.

(10) No vacant land in the non-processing area shall be leased for business and

social purposes such as educational institutions, hospitals, hotels, recreation
and entertainment facilities, residential and business complex to any person
except a co-developer approved by the Board ..”

Upon a reading of the above, it is clear that the SEZ notified land cannot
be sold by the Developer in view of restriction imposed by Rule 11(9) of
the SEZ Rules. The SEZ notified land can only be allotted on lease basis
by a Developer to a person holding a valid Letter of Approval issued by
the Development Commissioner of SEZ.

The SEZ Act and SEZ Rules are silent regarding creation of mortgage on
the SEZ land and therefore, it has become necessary to examine the
decision of Board of Approval issued and practice followed in that regard
so as to ascertain the state of affairs on the subject matter. Though, the
decisions of BoA are rendered basing on the facts and circumstances of
each case, and that such decision are not having statutory force of law,
still they can be considered to find out the stand taken by BoA while
decision such matters.

The following Minutes of Meeting of Board of Approval, guidelines etc.,
are relevant for the present purpose:
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Board of Approval - Minutes of Meeting:

(@)

At Ttem No. 48.2 of the Agenda for 48th Meeting of the Board of
Approval (to be held on 09.09.2011 was to consider request of M/s.
Hyderabad Infratech Private Limited for co-developer in the sector
specific SEZ for IT/ITES at Gachibowli village, Serillingampally
Mandal, R.R. District, Andhra Pradesh, being developed by M/s.
Phoenix Infocity Private Limited. In that case, it is observed in the draft
lease deed submitted to the BoA that, the lease tenure of 99 years and
right of co-developer to create a lien, charge or mortgage in favour of a
bank, amounts to sale/transfer of land which is not allowed in the SEZ
Rules. Subsequently, the co-developer revised the lease agreement by
reducing the lease term from 99 years to 33 years and right of the co-
developer to create a lien, charge or mortgage in favour of bank has
been restricted to the tenure of lease only. Further a condition has been
put in lease agreement which requires No Objection Certificate from the
Development Commissioner in the event of any such mortgage by the
co-developer. Subsequently, in the 48th meeting of the SEZ Board of
Approval held on 19.09.2011 the request of co-developer has been
approved by BoA.

The BoA in the matter of SEZ at Panvel, Maharashtra approved the
request of Sunny Vista Realtors Pvt. Ltd., for change of ownership to
Persipina Developers Pvt. Ltd. as developer of SEZ at Panvel,
Maharashtra in its meeting held on 19th May 2015. It appears from the
agenda said BoA meeting held on 19th May 2015 that, due to failure of
Sunny Vista Pvt. Ltd. to pay the interest and installments for the land
mortgaged for the SEZ, the account was declared as a Non-Performing
Asset by Punjab National Bank (“PNB”) under Securitisation and
Reconstruction of Financial Assets and Enforcement of Security Interest
Act, 2002 (“SARFAESI Act”) and Persipina Developers Pvt. Ltd. was
declared as successful bidder pursuant to E-Auction sale by PNB.
Persipina Developers Pvt. Ltd., thereafter requested to notify them as a
developer of SEZ in respect of the formal approval dated 15.10.2007
granted to Sunny Vista Realtors Pvt. Ltd. (“Case of Persipina”). The
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(c)

said request was approved by BoA in its Meeting held on 19th May
2015, however subject to following conditions:-

I. Seamless continuity of the SEZ activities with unaltered
responsibilities and obligations for the altered developer entity;
II. Fulfillment of all eligibility criteria applicable to developers,
including security clearances etc., by the altered developer entity
and its constituents;

III.  Applicability of and compliance with all Revenue / Company
Affairs /SEBI etc. rules which regulate issues like capital gains,
equity change, transfer, taxability etc.

IV. Full financial details relating to change in equity/merger,
demerger, amalgamation or transfer in ownership etc. shall be
furnished immediately to Member (IT), CBDT, Department of
Revenue and to the jurisdictional Authority.

V. The Assessing Officer shall have the right to examine and assess
the taxability and eligibility for deduction under relevant sections
of the Income Tax Act, 1961.

VI. The applicant shall comply with relevant State Government laws,
including those relating to lease of land, as applicable.

VII. The developer shall furnish details of PAN and jurisdictional
assessing officer of the developer to CBDT.

Recommendation under CAG Report:

The Controller and Auditor General of India, in its report for the year
2012-13 on the Performance of Special Economic Zones (“Report”),
raised the issue of mortgage of SEZ Lands by developers to raise loans
against the SEZ lands for the purposes other than the development of
SEZ. The Report also mentioned (at page 51) about the reply of
Department of Commerce ("DoC') (April 2014) which stated that raising
of loans from financial institutions by mortgaging leased SEZ lands is
the concern of the financial institution and DoC has no jurisdiction over
it. It is further mentioned that, the DoC in their reply (June 2014), while
not accepting audit suggestion to have specific provision in SEZ
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Act/Rules to restrict utilization of loans raised by mortgaging SEZ land
only for purposes of development of SEZ, stated that SEZ Act/Rules
does not restrict the Developer from mortgaging the lease hold rights in
favour of the banks/financial institution and the bank has the right to
proceed under Securitisation and Reconstruction of Financial Assets
and Enforcement of Security Interest (SARFAESI) Act, subject to grant
of LoA/LoP to the successful bidder by the BoA.

F.  While the above minutes of meeting deal with grant of approval by the
BoA subsequent to enforcement of mortgage, we did not come across
minutes of the BoA pertaining to grant of approval prior to creation of
mortgage.

G. In view of above stated finding of the minutes of meeting of BoA and
CAG Report, it is clear that prior permission of Development
Commissioner is not mandatory requirement for creation of mortgage as
derived from the Case of Persipina. In such case, as an abundant
precaution, we suggest that an intimation letter to be given to
Development Commissioner, SEZ for creation of mortgage over the Said
Property.

H. We further say that it is advisable that the Client takes into consideration
the recommendations of the minutes of meeting of BoA, as stated in the
table hereinabove, at the time of enforcement of mortgage created over
SEZ land and/ or structures thereon so as to avoid difficulty in the auction
process and subsequent transfer of mortgaged asset onto the successful
bidder. Further, upon enforcement of mortgage on an SEZ
land/structures thereon, any transfer of the SEZ land/structures to the
successful bidder pursuant to an enforcement action would be subject to
grant of approval by the Board of Approval. The Board of Approval may
approve the change of ownership subject to conditions as it may deem fit.

(xxix) Further, the name of Messrs. Sundew Properties Private Limited was
subsequently changed as Messrs. Sundew Properties Limited vide fresh
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(xxx)

(xxxi)

(xxxii)

certificate of Incorporation dated 27t December, 2012 issued by Registrar of
Companies.

Owing to the aforesaid, Messrs. Sundew Properties Limited became entitled to
a portion of land admeasuring 1,62,903.52 square meters equivalent to 40.25
acres together with the buildings/structures (including Said Building) standing
thereon from and out of the Larger Property absolutely.

Telangana State Industrial Infrastructure Corporation Limited addressed a
Letter dated 26th March, 2015 to KRIT intimating the return of bank guarantees
submitted by it.

Further, we understand that various lease deeds have been executed by the
Mortgagor in the favour of various lessees. The detailed list of leases executed
by the Mortgagor have been recorded under the Schedule I of Annexure E
hereto which is reproduces as under:

Sr.

No.

Particulars of the Lease Deeds

By and under Deed of Amendment to Lease deed dated 29t January, 2021
executed between Messrs. Sundew Properties Limited therein referred to as
“Lessor” of the One Part and Messrs. Model and India Software Private
Limited therein referred to as “Lessee” of the Other Part, Messrs. Sundew
Properties Limited granted leasehold rights in respect of Unit No. 1001 on
10t floor of the said Building in favour of Model and India Software Private
Limited for a term of 5 (Five) years commencing from 1st April, 2021, in the
manner and on the terms and conditions stated therein.

By and under Deed of Modification and Surrender deed dated 27t
February, 2020 executed between Messrs. Sundew Properties Limited
therein referred to as “Lessor” of the One Part and Messrs. Carrier
Technologies India Limited therein referred to as “Lessee” of the Other Part,
Messrs. Sundew Properties Limited granted leasehold rights in respect of
Unit No. 501 on 5th floor of the said Building in favour of Carrier
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Sr.

No.

Particulars of the Lease Deeds

Technologies India Limited for a term of 5 (Five) years commencing from
1st April, 2021, in the manner and on the terms and conditions stated
therein.

By and under Lease deed dated 19t November, 2020 executed between
Messrs. Sundew Properties Limited therein referred to as “Lessor” of the
One Part and Messrs. IBM India Private Limited therein referred to as
“Lessee” of the Other Part, Messrs. Sundew Properties Limited granted
leasehold rights in respect of Unit Nos. 1102, 1201 and 1301 on the 11th, 12th
and 13 floor respectively of the said Building in favour of Messrs. IBM
India Private Limited commencing from 15t October, 2020 ending on 30t
September, 2030, in the manner and on the terms and conditions stated
therein.

By and under Lease deed dated 27t February, 2020 executed between
Messrs. Sundew Properties Limited therein referred to as “Lessor” of the
One Part and Messrs. UTC Fire and Security India Limited therein referred
to as “Lessee” of the Other Part, Messrs. Sundew Properties Limited granted
leasehold rights in respect of Unit Nos. 501 and 601 on 5t floor and 6t floor
respectively of the said Building in favour of Messrs. UTC Fire and Security
India Limited for a term of 10 years commencing from 1t August 2020, in
the manner and on the terms and conditions stated therein. The said

Indenture is registered with the Office of Joint Sub-registrar 2 Ranga Reddy
Book 1/3646/2020.

By and under Lease deed dated 1t January, 2020 executed between Messrs.
Sundew Properties Limited therein referred to as “Lessor” of the One Part
and Messrs. Vitech Systems Asia Private Limited therein referred to as
“Lessee” of the Other Part, Messrs. Sundew Properties Limited granted
leasehold rights in respect of Unit No. 701 on 7th floor of the said Building
in favour of Messrs Vitech Systems Asia Private Limited for the term, in the
manner and on the terms and conditions stated therein. The said Indenture
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Sr.

No.

Particulars of the Lease Deeds

is registered with the Office of Joint Sub-registrar 1 Ranga Reddy Book
1/3155/2020.

By and under Lease deed dated 15t July, 2020 executed between Messrs.
Sundew Properties Limited therein referred to as “Lessor” of the One Part
and Messrs. Wipro Limited therein referred to as “Lessee” of the Other Part,
Messrs. Sundew Properties Limited granted leasehold rights in respect of
Unit Nos. 201 and 301 on 27 and 34 floor of the said Building in favour of
Messrs. Wipro Limited for the term, in the manner and on the terms and

conditions stated therein. The said Indenture is registered with the Office
of Joint Sub-registrar 2 Ranga Reddy Book 1/8249/2020.

By and under Lease deed dated 10t February, 2022 executed between
Messrs. Sundew Properties Limited therein referred to as “Lessor” of the
One Part and Messrs. Wipro Limited therein referred to as “Lessee” of the
Other Part, Messrs. Sundew Properties Limited granted leasehold rights in
respect of Unit No. 402 on the 4th floor of the said Building in favour of
Messrs. Wipro Limited for a term of 5 years commencing from 5th July,
2017, in the manner and on the terms and conditions stated therein. The
said Indenture is registered with the Office of Joint Sub-registrar 2 Ranga
Reddy Book 1/2335/2022.

By and under Addendum to Lease deed dated 1st January, 2020 executed
between Messrs. Sundew Properties Limited therein referred to as “Lessor”
of the One Part and Messrs. Vitech Systems Asia Private Limited therein
referred to as “Lessee” of the Other Part, Messrs. Sundew Properties
Limited granted leasehold rights in respect of Unit No. 701 on 7th floor of
the said Building in favour of Messrs Vitech Systems Asia Private Limited
for a term of 10 years commencing from 11t February, 2021 and ending on
10th November, 2030, in the manner and on the terms and conditions stated
therein.

By and under Addendum to Lease deed undated executed between Messrs.

Sundew Properties Limited therein referred to as “Lessor” of the One Part
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Sr.

No.

Particulars of the Lease Deeds

and Messrs. Vitech Systems Asia Private Limited therein referred to as
“Lessee” of the Other Part, Messrs. Sundew Properties Limited granted
leasehold rights in respect of Unit No. 702 on 7th floor of the said Building
in favour of Messrs Vitech Systems Asia Private Limited for a term of 10
years commencing from 11t November and ending on 10" November,
2030, in the manner and on the terms and conditions stated therein.

10.

By and under unregistered Lease deed dated 29t January, 2021 executed
between Messrs. Sundew Properties Limited therein referred to as “Lessor”
of the One Part and Model N India Software Limited therein referred to as
“Lessee” of the Other Part, Messrs. Sundew Properties Limited granted
leasehold rights in respect of Unit No. 1001 on 10t floor of the said Building
in favour of Model N India Software Limited for a term of 5 Years
commencing on 1%t March 2021, in the manner and on the terms and
conditions stated therein.

11.

By and under Lease deed dated 10t February, 2022 executed between
Messrs. Sundew Properties Limited therein referred to as “Lessor” of the
One Part and Messrs. Schneider Electric Systems India Private Limited
therein referred to as “Lessee” of the Other Part, Messrs. Sundew Properties
Limited granted leasehold rights in respect of Unit No. 401 on the 4 floor
of the said Building in favour of Messrs. Schneider Electric Systems India
Private Limited for a term of 5 years commencing from 1t January, 2021 to
31st December, 2025, in the manner and on the terms and conditions stated
therein. The said Indenture is registered with the Office of Joint Sub-
registrar 2 Ranga Reddy Book 1/7341/2021.

12.

By and under Lease deed dated 11t February, 2022 executed between
Messrs. Sundew Properties Limited therein referred to as “Lessor” of the
One Part and Messrs. Mindtree Limited therein referred to as “Lessee” of
the Other Part, Messrs. Sundew Properties Limited granted leasehold rights
in respect of Unit No. 801 on the 8 floor of the said Building in favour of
Messrs. Mindtree Limited for a term of 10 years commencing from 1st April,
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Sr.

No.

Particulars of the Lease Deeds

2021 to 31st March, 2031, in the manner and on the terms and conditions
stated therein. The said Indenture is registered with the Office of Joint Sub-
registrar 1 Ranga Reddy Book 1/3971/2021.

13.

By and under Lease deed dated 19t October, 2021 executed between
Messrs. Sundew Properties Limited therein referred to as “Lessor” of the
One Part and Messrs. Telstra Global Business Services LLP therein referred
to as “Lessee” of the Other Part, Messrs. Sundew Properties Limited
granted leasehold rights in respect of Unit No. 1101 on the 11t floor of the
said Building in favour of Messrs. Telstra Global Business Services LLP for
a term of 5 years commencing from 1st January, 2021 to 31st December, 2025,
in the manner and on the terms and conditions stated therein. The said
Indenture is registered with the Office of Joint Sub-registrar 1 Ranga Reddy
Book 1/18541/2021.

14.

By and under unregistered Lease deed dated 16t March, 2022 executed
between Messrs. Sundew Properties Limited therein referred to as “Lessor”
of the One Part and Messrs. Thryve Digital Health LLP therein referred to
as “Lessee” of the Other Part, Messrs. Sundew Properties Limited granted
leasehold rights in respect of Unit No. 601 on the 6% floor of the said
Building in favour of Messrs. Thryve Digital Health LLP for a term of 5
years commencing from 16t February, 2022 to 15t February, 2027, in the
manner and on the terms and conditions stated therein.

Note: - We have not perused any other Lease Deeds apart from the aforementioned Lease

Deeds. In view of which, it is advisable to provide intimation to all the Lessees occupying

the units in the said Building No.12D upon creation of mortgage over the Said Units.

REVENUE RECORD:

On perusal of Khasra Pahani Patrika for period 2000-01 in respect of Survey No. 64

admeasuring 645 Acres 16 Gunthas, we observe that the same records the name of
Sarkari /Government of Andhra Pradesh.
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Observation:

Andhra Pradesh Industrial Infrastructure Corporation Limited (APIIC) was the original
land-owning authority of Larger Property inter-alia other lands forming part of Survey No.
64 who subsequently sold and transferred a portion of land admeasuring approximately 109
acres from and out of Survey No. 64 to Messrs. K. Raheja IT Park (Hyderabad) Limited
under four separate registered Sale Deeds and renumbered as the same as Survey No. 64
(part). We observe that the Larger Property is industrial in nature and also there is no
separate khasra/Pahani for such industrial land. Hence, no revenue record is maintained for
the Larger Property. This is further substantiated with the fact that the online portal for
revenue records in the State of Telangana (httpsy/dharani.telangana.gov.in) does not
maintain records for the Larger Property. Hence, non-maintenance of revenue records by
the Government/Competent Authorities shall not impact the title of Sundew Properties
Limited vis-a-vis the Said Units.

LETTER CUM DECLARATION:

By a Letter cum declaration dated [e] (“Letter cum declaration”), attached hereto
as “Annexure E”, the Mortgagor has stated the following;:

(@) That there is no existing charge over the Said Units;

(b) That the Said Building falls under Special Economic Zone (SEZ);

(c) That we confirm that we have acquired the title in respect of the Said Building
by virtue of the by virtue of Order on Scheme of Arrangement dated 23rd

March, 2007 is duly registered with the concerned Sub-Registrar of Assurances
under Document No. 5388 of 2007;

(d) That various units of the Said Building have been granted on lease and details
of the same has been captured in the Schedule I of Annexure E hereto;

(e) That there are no litigations with respect to the Said Building and Said Units
and they have not received any notice from any court or from any central or

31



state authority threatening any litigation in respect of their title to the Said
Building and Said Units.

8. ULC:

(@)

On perusal of letter dated 07t June, 2005 addressed to Special Officer &
Competent Authority Urban Land Ceiling by K. Raheja IT Park (Hyderabad)
Pvt. Ltd. in regards to ULC Exemption, we observe that inter-alia a formal
application under section 6(1) of Urban Land Ceiling Act, 1976 before the
Competent Authority was made for exempted under section 20 of ULCR;

Further, the Proceeding before Special Officer & Competent Authority, Urban
Land Ceiling, Hyderabad was initiated and accordingly vide an Order dated
29th December, 2005 bearing no. Proc.No.F1/216/6(1)/2005, the said authority
acknowledged the ownership of Messrs. K. Raheja IT Part (Hyderabad) Private
vis-a-vis the large piece of land bearing Sy. No. 64 /P admeasuring 109.36 acres
equivalent to 442553.56 square meters purchased from APIIC Ltd as per
several sale deeds executed between them and to treat them as the holder of
the property under provisions of U.L. (C&RI Act, 1976) and is allowed to retain
1000.00 square meters u/s 4(1)(b) of the Act;

Vide an Abstract dated 10t February, 2006 of Government of Andhra Pradesh
Revenue Department bearing no. G.O.MS. No. 141 the order records that in
exercise of powers conferred by clause (a) of sub-section (I) of section 20 of the
Urban Land (Ceiling & Regulation) Act, 1976, the Government hereby exempts
land of 4,41,553.56 square meters of excess land in Survey No. 64/ P, Madhapur
Village, Serilingampally, Mandal, Ranga, Reddy District, Hyderabad Urban
Agglomeration filed by Messrs. K. Raheja IT Park(Hyd) Private Ltd., from the
provisions of Chapter III of the said act. The exemption shall be subject to the
terms and conditions stipulated in the Memorandum of Understanding
entered into by the Company with Government of Andhra Pradesh on 19t
May, 2003 and also registered Sale Deed Nos. 5666/05 dated 28t April, 2005
and 6268/05 dated 07t May, 2005 entered into with the Andhra Pradesh
Industrial Infrastructure Corporation Limited.
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Observation:

On perusal of aforesaid Abstract dated 10" February, 2006 of Government of Andhra
Pradesh Revenue Department bearing no. G.O.MS. No. 141, we understand that the
Government has exempted an area admeasuring 4,41,553.56 square meters from and out of
the Larger Property (“ULC exempted portion”).

MEMORANDUM OF ARTICLES AND ASSOCIATION OF ARTICLES (“MOA
and AOA”)

On perusal of MOA and AOA of Sundew Properties Limited, we observe that the
same is entitled to borrow or raise money as per following salient clause:-

Clause 35: “To sell, issue, mortgage, surrender, abandon and in any other manner deal with
or dispose of the undertaking or property of the Company or any part thereof for such
consideration or as the company may think fit and in particular for shares, debentures and
other securities of any other company having objects altogether or in part similar to those of
the company.”

Clause 35: “To borrow or raise money other than public deposits, at interest or otherwise
in such manners as the Company may think fit and in particular by the issue of debentures
or debenture-stock perpetual or otherwise including debentures or debenture-stock
convertible into shares of this or any other company or companies or perpetual annuities and
in security of any such money so borrowed, raised or received, to mortgage, hypothecate,
pledge, or charge the whole or any part of the property assets or revenue of the Company,
present or future including its uncalled capital by special assignment or otherwise and to
transfer or convey the same absolutely or in trust and to give the tenders powers of sale and
other powers as may seem expedient and to purchase, redeem, exchange, vary, extend or pay
off and from time to time re-issue any such securities. But the company shall not do any
banking business as defined in the Banking Regulation Act, 1949, subject to the provisions
of sec. 58A, of the Companies Act, 1956 and the Directives of R.B.I.”

Clause 57: “To mortgage or take on mortgage, take on lease, exchange or otherwise deal in

lands, buildings, hereditaments of any tenure of freehold for residential or business
purposes.”
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10. PROPERTY TAX:

We have perused Property Tax Demand Notice dated 8t April, 2021 bearing
No. 411836 issued by T.S. Industrial Infrastructure Corporation Limited in the
name of Messrs. Sundew Properties Limited for an amount of Rs. 1,74,81,236/ -
(Rupees One Crore Seventy-Four Lakhs Eight One Thousand Two Hundred
and Thirty-Six Only) along with Payment Receipt dated 27th April, 2022 bearing
No.8420 issued by T.S. Industrial Infrastructure Corporation in the name of
Messrs. Sundew Properties Limited acknowledging receipt of payment of Rs.
1,66,07,174/- (Rupees One Crore Sixty-Six Lakhs Seven Thousand One
Hundred and Seventy-Four Only) being made for the period from 1st April,
2022 to 31st March, 2023 in respect of Building No. 12D. We note that the
payment of Rs. 1,66,07,174/- (Rupees One Crore Sixty-Six Lakhs Seven
Thousand One Hundred and Seventy-Four Only) has been made by Messrs.
Sundew Properties Limited after availing a 5% rebate.

11. LITIGATIONS:
We have caused to conduct online litigation search for cases filed by or against

Sundew Properties Limited through Karza Technologies Private Limited. The
search report dated 23.05.2022 for the same are annexed hereto and marked as
“Annexure A”. On perusal of the said report, we came across 5 litigations filed by
or against Sundew Properties Limited. A detailed summary of the 5 pending
litigations is mentioned in our litigation note mentioned in “ Annexure A-1" of this

report.

12. RERA REGISTRATION AND CERTIFICATE:

Not Applicable as the Said Units in Building 12D are to be granted on lease basis
to various third parties and are not intended to be sold.

13. ENCUMBRANCES:

(A) SEARCH WITH THE CONCERNED SUB-REGISTRAR OF
ASSURANCES:

34



i. At your instructions, we have caused to retrieved Encumbrance
Certificate dated 07.06.2022 for the period 01.01.1993 to 06.06.2022 for
the period of 29 years in respect of the Said Building, a copy of the same
is annexed hereto as “Annexure B-1". Upon perusal of the same, we
have not come across any registered encumbrance in respect of the Said
Units.

ii. At your instructions, we have caused to retrieved Encumbrance
Certificate dated 02.06.2022 for the period 01.07.1992 to 01.06.2022 for
the period of 30 years in respect of the Said Units, a copy of the same
is annexed hereto as “Annexure B-2”. Upon perusal of the same, we
have not come across any registered encumbrance in respect of the Said
Units.

(B) SEARCH WITH THE REGISTRAR OF COMPANIES:

We have caused to conduct the search of Messrs. Sundew Properties Limited
with respect to the Said Property from Company Secretaries, D. S. Momaya &
Company on 23.05.2022. The report for the same is annexed hereto as
“Annexure C”. Upon perusal of the said report, we did not come across any
registered charge in respect of Said Building and Said Units.

14. APPROVALS/PERMISSIONS:

i That, Messers. Sundew Properties intended to construct a multi- storeyed
building 12D and accordingly obtained the following no objections
certificates:

a. Letter dated 11.10.2019 bearing acknowledgement No.146460002018 issued
by Telangana State Disaster Response and Fire Services in the favour of
Messrs. Sundew Properties Limited,

b. Letter dated 11.02.2019 issued by Airport Authority of India in the favour
of Messrs. Sundew Properties Limited, and
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c. Letter dated 08.02.2021 bearing consent Order No0.21042270033 issued by
Telangana State Pollution Control Board in the favour of Messrs. Sundew
Properties Limited.

ii. By and under Letter dated 11.10.2019 bearing acknowledgement
No.146460002018 issued by Telangana State Disaster Response and Fire
Services in the favour of Messrs. Sundew Properties Limited, Telangana State
Disaster Response and Fire Services granted it’s no objection for construction
of the multi- storeyed building 12D, subject to the terms and conditions stated
therein.

iii. Further, upon completion of the said Building in accordance with sanctioned
plans, the Telangana State Industrial Infrastructure Corporation Industrial
Area Local Authority Serilingampalli, Madhapur, issued the Final Occupancy
Certificate ~ dated 30t  March, 2020  bearing  serial no.
LR.No0.1154/TSIIC/TALA/MDP/2013 in the favour of Messrs. Sundew
Properties Limited whereby Telangana State Industrial Infrastructure
Corporation granted declared that the said Building is fit for occupation and
comprises of three basements, ground floor (part), first floor (part), for
parking and 14 upper floors i.e. 2d to 15th floor with terrace for office use.

iv. The APIIC also issued its Building Permit Order in favour of Messrs. Sundew
Properties Limited vide letter dated 18t February, 2020 bearing File No.
I1C/0551/2019, Permit No. IIC/0551/2019 in respect of the said Building.

15. OBSERVATION:

In view of what is stated hereinabove, we observe as follows:

i.  There is a pending litigation before the Land Reforms Tribunal cum Special

Grade Deputy Collector and Revenue Divisional Officer pertaining to the
Said Land.
ii.  The executed version of the Letter cum Declaration is awaited.
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16. CONCLUSION:

In view of whatever stated above and subject to what is stated in our Observation

column No.15 above, we conclude as under:

(@)

(ii)

The title of Sundew Properties Limited as the owner of the Said Units is clear
and marketable by virtue of Order on Scheme of Arrangement dated 23rd
March, 2007 is duly registered with the concerned Sub-Registrar of Assurances
under Document No. 5388 of 2007.

Sundew Properties Limited can create charge over the Said Units by way of
registered mortgage after complying with the following:

a) an intimation letter to be given to Development Commissioner, SEZ for
creation of mortgage over the Said Units;

b) Deposit of documents mentioned in Annexure D herein below with the
bank/financial institution;

c) a master plan clearly demarcating the Said Building Land certified by
Architect to be attached with the proposed indenture of mortgage.

Since, the said Property are notified as SEZ, it is suggested to take into
consideration the recommendations of the minutes of meeting of BoA at the
time of enforcement of mortgage created over SEZ land and/or structures
thereon so as to avoid difficulty in the auction process and subsequent transfer
of mortgaged asset onto the successful bidder. Further, upon enforcement of
mortgage on an SEZ land/structures thereon, any transfer of the SEZ
land/structures to the successful bidder pursuant to an enforcement action
would be subject to grant of approval by the Board of Approval. The Board of
Approval may approve the change of ownership subject to conditions as it
may deem fit.

17. QUALIFICATIONS AND ASSUMPTIONS:

37



Title searches in India are carried out at the office maintaining land revenue records;

sub registrar of assurances; municipal corporations; State Government Bodies

developing the lands; State Government Bodies owning lands; Town Planner

Office; Judicial and Quasi-Judicial Bodies depending upon the mandate given by

client.

Most of the searches are carried out physically by the experienced search clerks

appointed by the law firm on behalf of the client which are relied upon for the

purposes of issuance of the title report and hence law firm does not or cannot take

any liability arising on account of any error on judgment or lapse on behalf of the

search clerk.

This Report is given subject to the following qualifications:

()

(iii)

We rely on the photocopies of the documents given / shown to us by the
mortgagor/borrower and their representatives including declarations given
by the mortgagor. We assume that the same are legally executed by
authorized parties and are conclusive and have not been further amended or
modified in any manner. If the documents submitted to us or being relied
upon by client and submitted to us are incorrect or incomplete or fraudulent,
we shall not be liable in any manner. This opinion does not extend to any
amendment to the said documents, which has not been shared by us in
writing.

Verification of litigation proceedings or identifying any pending dispute
before any judicial forum is excluded from our scope on account of various
reasons including (i) litigation can be instituted at different forums depending
on the reliefs sought; (ii) litigation records including arbitration proceedings,
are not publicly available for inspection;

Our maximum aggregate liability to our client arising from, or in relation to,
this engagement shall not in any circumstances exceed the professional fee
payable to SNG & PARTNERS for this specific mandate. We owe no liability
or responsibility to any third party including any government agency who
has not engaged us. This report is for the use of the addressee and the
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(vii)

(viii)

addressee can share this with any third party with our written consent,
however, our liability is confined to our client only.

It may be pertinent to note that searches at the office of the Sub-Registrar of
Assurances and our consequent liability are subject to and in relation to the
records made available to search clerks for inspection and exclude the records
which is stated to be torn and / or mutilated.

The present report and the opinion expressed thereunder is arrived at basis
the searches conducted at the office of a particular Sub-Registrar of
Assurances based on the jurisdiction of the subject property (ies). Our
Report does not cover or elucidate any encumbrance/charges created on the
said property(ies), in case such property(ies) were used as a collateral or
otherwise and the document for security creation was done in jurisdiction of
some other Sub-Registrar’s office, unless specifically informed by Client about
the presence of such encumbrance

Online records and information on the website of the Ministry of Corporate
Affairs may not be comprehensive or updated on prompt and regular basis
and the reliability of the Search relating to the charges created by any
Company or LLP is qualified to that extent.

For the purpose of this opinion we have perused the receipt clauses specified
in the registered conveyances/agreements and have presumed that
consideration amount specified therein were the only amounts payable to the
respective vendors of the properties and the signatories to the receipt have
received the said amount from the purchaser. Further, we have presumed that
no other commercials were involved in the transaction.

Please note that our scope of services exclude any physical inspection of the
subject property. It is highly recommended that the physical possession of
subject property is adequately verified by any of the authorized
representatives of the client.
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(ix) We assume that technical diligence from a qualified architect is conducted in
respect of the subject property as regards the development potential of the
same including verification of the development and construction approvals.
Unless specifically required by the client and agreed by us we express no
opinion/view on consumed, current or potential user, zoning, reservations,
development and F.S.I sanctioned /consumed related approvals including
environmental sanction pertaining to the subject property which should form
part of architect’s report.

Thanking you,
Yours faithfully,
For SNG & PARTNERS

Authorized Signatory

ANNEXURE - D

[The following documents are required to be deposited with the Client for creation
of mortgage over the Said Property]

Sr. Date of Name of Documents Nature of
No. Document the
document
1. 10t June | Memorandum of Understanding executed | True Copy
2002 between the Government of Andhra
Pradesh, through its Information
Technology and Communications
Department and K. Raheja Corp Private
Limited
2. 19t May | Memorandum Of Agreement Executed | True Copy
2003 Between Government Of Andhra Pradesh
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Sr. Date of Name of Documents Nature of
No. Document the
document
of One Part And KRCPL Of The Other Part.
3. | 23rd August [Joint Venture Agreement executed | True Copy
2003 between Telangana State Industrial
Infrastructure Corporation ~ Limited
(“TSIIC”) formerly known as Andhra
Pradesh Industrial Infrastructure
Corporation Limited (“APIIC”), KRCPL
and K. Raheja IT Park (Hyderabad)
Limited.
4. 23rd Development Agreement executed | True Copy
December, |between The Andhra Pradesh Industrial
2003 Infrastructure Corporation Private Limited
and Messrs. K. Raheja IT Park (Hyderabad)
Limited.
5. 24th Development Agreement executed | True Copy
December, between The Andhra Pradesh Industrial
2003 Infrastructure Corporation Limited and
Messrs. K. Raheja IT Park (Hyderabad)
Private Limited.
6. 29t April, | Development Agreement executed | True Copy
2004 between The Andhra Pradesh Industrial
Infrastructure Corporation Limited and
Messrs. K. Raheja IT Park (Hyderabad)
Private Limited.
7. 24 June, Development Agreement executed | True Copy
2004 between The Andhra Pradesh Industrial

Infrastructure Corporation Limited and
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Sr. Date of Name of Documents Nature of
No. Document the
document
Messrs. K. Raheja IT Park (Hyderabad)
Private Limited.
8. 31st May, Sale Deed executed by The Andhra| True Copy
2004 Pradesh Industrial Infrastructure
Corporation Limited and Messrs. K. Raheja
IT Park (Hyderabad) Private Limited.
9. 31st May, Sale Deed executed by The Andhra| True Copy
2004 Pradesh Industrial Infrastructure
Corporation Limited and Messrs. K. Raheja
IT Park Private (Hyderabad) Limited.
10. | 31stMay, Sale Deed executed by The Andhra| True Copy
2004 Pradesh Industrial Infrastructure
Corporation Limited and Messrs. K. Raheja
IT Park (Hyderabad) Private Limited.
11. | 27t April, |Sale Deed executed by The Andhra| True Copy
2005 Pradesh Industrial Infrastructure
Corporation Limited and Messrs. K. Raheja
IT Park (Hyderabad) Private Limited.
12. | 30t March, |Occupancy Certificate bearing serial no.| Photocopy
2020 LR.No. 1154/TSIIC/IALA/MDP/2013 in
the favour of Messrs. Sundew Properties
Limited in respect Building No. 12D
13. | 234 March, |Order bea{ring no. 5388 passed by tl;le True copy
2007 Hon’ble High Court, Andhra Pradesh in

company petition no. 24 and 26 of 2007 in
the matter of scheme of arrangement
between M/s K. Raheja IT Park
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Sr. Date of Name of Documents Nature of
No. Document the
document
(Hyderabad) Pvt. Ltd. and M/s Sundew
Properties Private Limited and registered
under Serial No. 5388/2007.
(Note: - Vide Confirmation Letter dated
234 April, 2021 bearing reference no.
27061/ITSL/OPR/2021-22 issued by IDBI
Trusteeship Services Limited addressed
to M/s Deloitte Haskins & Sells LLP, we
observe that the original of the aforesaid
Order dated 234 March, 2007 bearing no.
5388 is in the custody of IDBI Trusteeship
Services Limited. The original of
aforesaid order was given for inspection
by Mr. J. V. Rama Rao (Representative of
IDBI Trusteeship Service Limited) to
Adv. M Ramu (Regional Counsel for SNG
& Partners) on 23.09.2021.
14. Digitally signed Finance Committee/ | Original
Board Resolution of Messrs. Sundew
Properties Limited towards the proposed | (On the
mortgage in respect of the Said Property Letter head
of the
Mortgagor)
15. Digitally signed list of present Directors of | Original
Sundew Properties Limited.
(On the
Letter head
of the
Mortgagor)
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Sr.

Date of
Document

Name of Documents

Nature of

the
document

16.

Demarcation Plan clearly demarcating the
Said Property from the Larger Property.

Photocopy

17.

Digitally signed Letter cum Declaration
the
Properties Limited in favour of Catalyst

issued by director of Sundew
Trusteeship Limited in respect of the said
Properties. (The copy of the same is
attached to this Title Search Report as

Annexure E).

Original

(On the
Letter head
of the
Mortgagor)

18.

16th October,
2006

Notification Number S.O. 1770 (E)
published in the Official Gazette of India
wherein the Ministry of Commerce and
Industry notified the total area of 16.29
Hectares at survey no. 64 (part), Hi-tech
City, Madhapur, Ranga Reddy District,
Hyderabad, Andhra Pradesh as Special
Economic Zone.

Photocopy

19.

18th May,
2007

Notification Number S.O. 780 (E) published
in the Official Gazette of India wherein the
Ministry of Commerce and Industry
notified an amendment in the Notification
dated 16.10.2006 in which the name of
Messrs. Sundew Properties Private Limited
was substituted in place of Messrs. K.
Raheja IT Park (Hyderabad) Limited

Photocopy

20.

06t August,
2010

Notification Number S.O. 1928 (E)
published in the Official Gazette of India
wherein the Ministry of Commerce and

Photocopy

44




Sr. Date of Name of Documents Nature of
No. Document the
document
Industry on the proposal of Messrs.
Sundew Properties Private Limited
denotified an area of 1.82 Hectares from
being a Special economic zone, making the
resultant area as 14.47 hectares as Special
Economic Zone at survey no. 64 (part), Hi-
tech City, Madhapur, Ranga Reddy
District, Hyderabad, Andhra Pradesh.
21. 20th Order issued by the Competent Authority, [ Photocopy
December, | Urban Land Ceiling, Hyderabad bearing
2005 reference No. F1/2165/6(1)/2005.
22. 10th Order issued by the Governor of Andhra [ Photocopy
February, |Pradesh bearing G.O.MS. No. 141.
2006
23. | 31st October, | Government Memo [ Photocopy
1996 No.27154/ Assnlll(3)/96-4 from Secretary
to Government Revenue Department
24. 27th Fresh Certificate of Incorporation in the | Photocopy
December, |name of Messrs. Sundew Properties
2012 Limited issued by Registrar of Companies
upon conversion from Private to Public
Limited Company.
25. 18th Building Permit Order in favour of Messrs. [ Photocopy
February, |Sundew Properties Limited vide letter
2020 bearing File No. IIC/0551/2019, Permit No.

IIC/0551/2019 in respect of the Said
Building.
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Sr. Date of Name of Documents Nature of
No. Document the
document
26. 17t July, [ Notification Number S.O. 2609 (E)| Photocopy
2019 published in the Official Gazette of India
wherein the Ministry of Commerce and
Industry on the proposal of Messrs.
Sundew Properties Private Limited
denotified an area of 0.45 Hectares from
being a Special economic zone, making the
resultant area as 14.02 hectares as Special
Economic Zone at survey no. 64 (part), Hi-
tech City, Madhapur, Ranga Reddy
District, Hyderabad, Andhra Pradesh.
27. 7t April, | Property Tax Demand Notice bearing No. | Photocopy
2021 359637 issued by Telangana State Industrial
Infrastructure Corporation Limited in the
name of Messrs. Sundew Properties
Limited in respect of Building No. 12B.
28. 28th April, |Payment Receipt bearing No. 7904 | Photocopy
2021 acknowledging the full payment of
property tax for the period from 01.04.2021
to 31.03.2022 in respect of Building No. 12B.
29. 28t April, |Payment Receipt bearing No. 7905| Photocopy
2021 acknowledging the full payment of

property tax for the period from 01.04.2021
to 31.03.2022 in respect of Building No. 20.

46




Sr. Date of Name of Documents Nature of
No. Document the
document
30. 7th April, | Property Tax Demand Notice bearing No. | Photocopy
2021 359637 issued by Telangana State Industrial
Infrastructure Corporation Limited in the
name of Messrs. Sundew Properties
Limited in respect of Building No. 20.
31. Memorandum of Association and Articles [ Photocopy
of Association of Messrs. Sundew
Properties Limited.
32. 25th May, | Architect Certificate issued by Mr. Venkat | Photocopy
2022 Reddy G. in respect of Building No. 12D
Property.
33. | 9t February, | Lease deed executed between Messrs.| Photocopy
2021 Sundew  Properties Limited therein
referred to as “Lessor” of the One Part and
Schneider Electric Systems India Private
Limited therein referred to as “Lessee” of
the Other Part.
34. 27th Lease deed executed between Messrs. | Photocopy
February, |Sundew Properties Limited therein
2020 referred to as “Lessor” of the One Part and
UTC Fire and Security India Limited
therein referred to as “Lessee” of the Other
Part.
35. | 1stJanuary, |Lease deed executed between Messrs. | Photocopy
2020 Sundew Properties Limited therein

referred to as “Lessor” of the One Part and
Vitech Systems Asia Private Limited
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Sr. Date of Name of Documents Nature of
No. Document the
document
therein referred to as “Lessee” of the Other
Part.
36. 27th Deed of Modification and Surrender | Photocopy
February, |executed between Messrs. Sundew
2020 Properties Limited therein referred to as
“Lessor” of the One Part and Carrier
Technologies India Limited therein
referred to as “Lessee” of the Other Part.
37. | 1stJanuary, |Lease deed executed between Messrs.| Photocopy
2020 Sundew Properties Limited therein
referred to as “Lessor” of the One Part and
Vitech Systems Asia Private Limited
therein referred to as “Lessee” of the Other
Part.
38. | 29th January, [ Deed of Amendment to Lease deed dated | Photocopy
2021 executed between Messrs. Sundew
Properties Limited therein referred to as
“Lessor” of the One Part and Messrs. Model
and India Software Private therein referred
to as “Lessee” of the Other Part.
39. 15t July, |[Lease deed executed between Messrs. | Photocopy
2020 Sundew  Properties Limited therein

referred to as “Lessor” of the One Part and
Messrs. Wipro Limited therein referred to
as “Lessee” of the Other Part, and
registered with the Office of Joint Sub-
registrar 2 Reddy  Book

1/8249/2020.

Ranga
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Sr. Date of Name of Documents Nature of
No. Document the
document
40. 19th Lease deed executed between Messrs.
November, |Sundew Properties Limited therein
2020 referred to as “Lessor” of the One Part and
Messrs. IBM India Private Limited therein
referred to as “Lessee” of the Other Part.
41. 10th Lease deed executed between Messrs. | Photocopy
February, |Sundew Properties Limited therein
2022 referred to as “Lessor” of the One Part and
Messrs. Wipro Limited therein referred to
as “Lessee” of the Other Part, and
registered with the Office of Joint Sub-
registrar 2 Ranga Reddy  Book
1/2335/2022.
42. [ 29th January, | Unregistered Lease deed executed between | Photocopy
2021 Messrs. Sundew Properties Limited therein
referred to as “Lessor” of the One Part and
Model N India Software Limited therein
referred to as “Lessee” of the Other Part
43. 11th Lease deed executed between Messrs. | Photocopy
February, |Sundew Properties Limited therein
2022 referred to as “Lessor” of the One Part and
Messrs. Mindtree Limited therein referred
to as “Lessee” of the Other Part and
registered with the Office of Joint Sub-
registrar 1 Ranga Reddy  Book
1/3971/2021.
44. | 19t October, | Lease deed executed between Messrs.| Photocopy
2021 Sundew Properties Limited therein
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Sr.

Date of
Document

Name of Documents

Nature of

the
document

referred to as “Lessor” of the One Part and
Messrs. Telstra Global Business Services
LLP therein referred to as “Lessee” of the
Other Part and registered with the Office of
Joint Sub-registrar 1 Ranga Reddy Book
1/18541/2021.

45.

16th March,
2022

Unregistered Lease deed executed between
Messrs. Sundew Properties Limited therein
referred to as “Lessor” of the One Part and
Messrs. Thryve Digital Health LLP therein
referred to as “Lessee” of the Other Part.

Photocopy
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ANNEXURE A-1
(“Summary on pending litigations”)

1. Case No. O.S. 4524/2017 filed by Sundew Properties against Hanumanthappa
H Dr, Lakshidevi and ors. before City Civil and Civil Sessions Court,
Bengaluru(“said Case No. O.S. 4524/2017").

Observation:-

We have been provided with an Order dated 11.04.2018 passed in the said Case
No. 0.5.4524/2017. On review of which, we observe that the matter has been
filed by Sundew Properties being a partnership firm. Hence, prima facie it
appears that the said Case No. O.S. 4524/2017 does not pertain to Sundew
Properties Limited which is a limited company registered under Companies Act,
2013 and hence, not with respect to the Said Property.

2. Writ Petition No. 15988/2015 filed by Sobha Limited and M/s. Sundew
Properties against Bangalore Water Supply and Sewerage Board, The State of
Karnataka before the Hon’ble High Court of Karnataka (“said Writ Petition No.
15988/2015").

Observation:-

We have been provided with online case status extracted on 09.07.2021 in respect
of said Writ Petition No. 15988/2015. On review of which, we observe that the
matter has been filed by Sundew Properties being a partnership firm registered
under the provisions of the Indian Partnership Act, 1932, having its office at
no.29, S.N. Complex, 14th Main Road, "E" block extension, Sahakar Nagar,
Bengaluru - 560092. Moreover, the Said Property are located in Telangana and
not in Bangalore.

In view of which, we observe that the said Writ Petition No. 15988/2015 does
not pertain to Sundew Properties Limited which is a limited company registered
under Companies Act, 2013 and hence, not with respect to the Said Property.
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3. C.A.No.8978/2019 filed by Sundew Properties Limited against Southern Power
Distribution Company Of Telangana Ltd, Telangana State Electricity Regulatory
Commission before Supreme Court of India.

Observations:-

On review of the aforesaid Appeal, we observe that the Civil Appeal has been
tiled under Section 125 of the Electricity Act, 2003 against the impugned Final
Judgment and Order dated 27.09.2019 passed by the Ld. Appellate Tribunal for
Electricity, New Delhi whereby Ld. Appellate Tribunal for Electricity uphold the
Order dated 15.02.2016 in O.P. No. 10 of 2015 passed by Ld. Telangana State
Electricity Regulatory Commission whereby Telangana Commission held that
Sundew Properties Limited is not required to make an application seeking grant
of a electricity distribution license but the rules of capital adequacy are
applicable to Sundew Properties Limited in the terms of regulation nos. 12 & 49
of the distribution license regulations of Telangana Commission and
accordingly directed Sundew Properties Limited to infuse further equity to tune
of Rs. 26.9 crores (being 30% of the total anticipated investment of Rs. 89.53 Crores)
as equity share capital for the power distribution business, by way of account
payee cheques and not as book entries.

We observe that the aforesaid Appeal is related to compliance of regulation nos.
12 & 49 of electricity distribution license and does not pertain to any immovable

property.

4. Service Tax case no. 30338/2017 filed by Sundew Properties Limited against the
Additional Commissioner, Hyderabad IV before Customs, Excise and Service
Tax Appellate Tribunal (“said Service Tax case no. 30338/2017”).

Observations:-

On review of the Application, we observe that the matter relates to demand for
service tax on pure fit out charges collected from customers and irregular
availment of cenvat credit on construction services. The service tax litigation
does not pertain to any immovable property.
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5. Service Tax case no. 20307/2015 filed by Sundew Properties Limited against the
Additional Commissioner, Hyderabad I before Customs, Excise and Service Tax
Appellate Tribunal (“said Service Tax case no. 20307/2017").

Observations:-
On review of the Application, we observe that the matter relates to demand for

service tax on pure fit out charges collected from customers and does not
pertains to any immovable property.

DISCLOSED LITIGATION:

In addition to the five pending litigations, we have been disclosed with the
following litigation by Sundew Properties Limited:-

Proceedings before the Land Reforms Tribunal cum Special Grade Deputy Collector
and Revenue Divisional Officer:

The Office of the Land Reforms Tribunal Cum Deputy Collector & Special Grade
Revenue Divisional Officer, Attapur (“Tribunal”) had, by letter dated 27t August
2009, sought full and correct particulars of lands held by Sundew under Section 8(2)
of to the Andhra Pradesh Land Reforms (Ceiling on Agriculture Holdings) Act, 1973
(“APLRAC”) in respect of the said Land failing which Sundew Property Limited
shall be liable for prosecution under Section 24 of APLRAC.

The Revenue Department of the Government of Andhra Pradesh forwarded a
Memo dated 5t September 2009 for furnishing of certain information to the
Government of Andhra Pradesh, including information requested by the aforesaid
letter dated 27th August 2009. Sundew has filed a detailed response on 30th
September, 2009 stating that (a) the land was originally granted by the Government
of Andhra Pradesh to KRIT which was a joint venture company with APIIC, (b) the
land was vested in Sundew by way of demerger order of the Andhra Pradesh High
Court, (c) the land has been declared as an SEZ and is therefore exempt from the
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local laws; (d) the land was shown as a non-agricultural land in the master plan of
Hyderabad and is therefore not “land” covered under the APLRAC. The Tribunal
issued a final notice to Sundew in January 2012 requesting Sundew to submit a
declaration for full and correct particulars of the lands held by Sundew.

In September 2009, Sundew also submitted a copy of the order dated August 9, 2012,
which was passed by the Honble High Court of Andhra Pradesh (“High Court”) in
a similar matter (being Writ Petition No. 19300/2012 filed by Neogen Properties
Pvt. Ltd.) wherein a stay was granted by the High Court until further orders
reasoning that the petitioners were already declared as SEZ by the central
government and further that the parliament had chosen to repeal the provisions of
Urban Land Ceiling Act, on the ground that it is coming in way of establishment of
industries and further that the lands have acquired as under the APLRAC. The
matter is currently pending before the Tribunal.

Comment:

We observe that pursuant to the receipt of the aforesaid notice, (i) various
construction approvals have been granted to Sundew Property Limited by Andhra
Pradesh Industrial Infrastructure Corporation Limited and Telangana State
Industrial Infrastructure Corporation for construction of structures over the Said
Land and (ii) Said Land has been notified as SEZ under the SEZ Act and SEZ Rules
by the Development Commissioner of SEZ. Accordingly, it may be noted that
although the aforesaid proceedings were initiated there has been no progress in the
same. Further, we have been represented by Sundew Properties Limited vide its
Status Letter dated [e] that they have not received any further correspondence/
next date of hearing in relation to the above litigation and are unaware about the
stage of the matter. Accordingly, we suggest that a suitable undertaking cum
indemnity be obtained from Sundew Property Limited regarding the pending
litigations.
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“Catalyst Trusteeship Limited

Colliers

Our Ref: IND2200108
July 19,2022

Catalyst Trusteeship Limited,

604, 6" floor, Windsor Building,

Off CST Road, Kalina, Santacruz East,
Mumbai, Maharashtra - 400 098

Attn: Ms. Sharon Pereira,

Re: Proposal for valuation of 1.04 million sq ft in Building 12D, Mindspace IT Park, Madhapur,
Hyderabad, Telangana (the “Property”)

In accordance with our terms of engagement dated 19" May, 2022, we attach our report setting out our opinion
on the value of “the Property”.

We confirm that we have carried out an inspection of the Property, made relevant enquiries and obtained such
further information as we consider necessary as to allow us to provide you with our opinion of subject as of 30"
April 2022, for fund raising purpose. Please note this report is for your sole use and for the purpose indicated
only and no liability to any third party can be accepted for the whole or any part of the contents of the document.
It has been informed by the Client that access to this report shall be provided to statutory authorities, appointed
third party consultants and/or auditors of the Client. Colliers both consent to provide access to this report but
will have no liability to any third party other than the Client. Neither the whole nor any part of this valuation
report nor any reference thereto may not be included in any published documents, circular or statement, nor
published in any way whatsoever except for purposes mentioned above and/or with the prior written approval
of Colliers International (India) Property Services Pvt Ltd (hereinafter referred to as “Colliers”) as to the form and
context in which it may appear.

Should you have any queries on the content of this report, please contact our Mr. Digbijay Das at +91
9606321409, who would be pleased to assist.

Yours faithfully,
For and on behalf of

Colliers International (India) Property Services Private Limited

Abhishek Appala Digbijay Das, MRICS
PGP-NICMAR, B. Tech Civil, MBA (Finance), B. Com (Hons).
Manager Associate Director

Valuation Services Valuation Services
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List of Abbreviations

Sq.ft.
Kms
Mn
INR
uUss$
DCF
DP
EBIDTA
FSI
FAR
HABU
PPP
RICS
MRICS
NH
SH
u/C
WACC
NPV
IRR
IT
ITeS

1 Hectare
1 acre
1 acre

1sg. m

Catalyst Trusteeship Limited

ABBREVIATIONS

Square feet (a measuring unit)

Kilometres (a measuring unit)

Million

Indian Rupee

United State Dollar

Discounted Cash Flow

Development Planning

Earnings Before Interest, Depreciation, Taxes & Amortization

Floor Space Index

Floor Area Ratio

Highest and Best Use

Public Private Partnership

Royal Institution of Chartered Surveyors

Member of Royal Institution of Chartered Surveyors

National Highway

State Highway

Under Construction

Weighted Average Cost of Capital

Net Present Value

Internal Rate of Return

Information Technology

Information Technology Enabled Services
Unit Conversion

2.47 acres

4046.85 sq. m

43560 sq. ft

10.764 sq. ft
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1 EXECUTIVE SUMMARY

Property Address Building No 12D, Mindspace IT Park, Madhapur, Hyderabad, Telangana - 500 081

Subject Project is an IT/ITeS SEZ office space comprising of a tower. Super structure

for of the subject tower is observed to be completed and finishing works are observed

Description to be in progress. The area breakup of the facility is as following:
Particulars \ Leased (sq ft) Total Developer’s share of leasable area (sq ft)
Building 12D 10,42,990 10,42,990

Site Area Approx. 2.4 acres

Registered Owner Catalyst Trusteeship Limited

Zoning Commercial cum office use as per masterplan for Cyberabad Development Region

Area Under Valuation Developer's share of leasable area admeasuring 10,42,990 sq ft

Interest Valued Leasehold

Purpose of Valuation Fund raising purpose

Valuation Approach Income Approach (Discounted Cash Flow Method)

Date of Inspection 24 May 2022

Valuation as of 30 June 2022

Market Value of the INR 11,603 million

Property (Indian Rupees Eleven Thousand Six Hundred and Three Million Only)
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2 DETAILS

2.1 Terms of Engagement

On instructions received from Catalyst Trusteeship Limited (the “Client”) and as agreed in our terms of engagement
dated 19" May 2022, we have conducted inspection of the property and provided our opinion of the Market Value of

the Property (as defined hereinafter) in its existing state, for fund raising purpose only.

2.2 The Property

The subject property under valuation is IT/ITeS SEZ office space; Building no 12D, Mindspace IT Park located at Madhapur,
Hyderabad, Telangana - 500 081 (“the Property”/ “Subject Property”). The office complex comprises of 1.04 Mn sq ft of
leasable space. Further, as per the inputs provided, it is understood the developer’s share of leasable area is completely

leased to thirteen tenants as on date of valuation.

2.3 Valuation Date

The date of the discounted cash flow analysis is 30t June 2022. Due to possible changes in market forces and circumstances
in relation to the Property, the report can only be regarded as representing our opinion of the value of the Property as at

the date of valuation.

2.4, Basis of Valuation

Our valuation is provided on the basis of Market Value, which we define as “the estimated amount for which an asset or
liability should exchange on the valuation date between a willing buyer and a willing seller in an arm’s-length transaction

after proper marketing where the parties had each acted knowledgeably, prudently and without compulsion”.

2.5 Standards Adopted

The valuation report has been carried out in accordance with the Royal Institution of Chartered Surveyors (RICS) Global and
India valuation professional standards incorporating the International Valuation Standard Council (IVSC) valuation

standards.

2.6 The Valuers

The valuation report has been prepared by Abhishek Appala. The report has been reviewed by Digbijay Das.

Abhishek Appala, Manager, holds a Bachelor’s in Civil Engineering and Post-Graduation Degree in Real-Estate & Urban
Infrastructure Management from NICMAR, Pune. He has over 7.0 years of experience in Real Estate Valuations, Advisory,

Technical Due Diligence, and Research.

Digbijay Das, MRICS, Associate Director holds an MBA (Finance) degree along with a bachelor's degree in Commerce. He
has over 14 years of experience in Real Estate encompassing Valuation and Consultancy, Research and Government

Advisory.

The above-mentioned appraiser has accepted instructions to value the Subject Property only for the Client. Neither they
nor Colliers have any pecuniary interest that could reasonably be regarded as being capable of affecting their ability to give

an unbiased opinion of the values or that could conflict with proper valuation of the Property.
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2.7 Caveats and Assumptions

This report is subject to and includes our Standard Caveats and Assumptions as set out in the appendices at the end of this

report, as well as our agreed terms of our engagement.

Please note the report is for your sole use and for the purpose indicated only and no liability to any third party can be
accepted for the whole or any part of the contents of the document. It has been informed by the Client that access to this
report shall be provided to statutory authorities, appointed third party consultants and/or auditors of the Client. The
registered valuer and Colliers both consent to provide access to this report but will have no liability to any third party other
than the Client. The whole nor any part of the valuation report nor any reference thereto may not be included in any
published documents, circular or statement, nor published in any way whatsoever except for the purposes mentioned

above and/or with the prior written approval of Colliers as to the form and context in which it may appear.

Colliers shall at all times keep all information relating to this valuation report confidential and not release it to third parties,

without the written consent of the client.

2.8 Special Caveat — Corona Virus Pandemic

The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global Pandemic” on
the 11th March 2020, has impacted global financial markets. Travel restrictions have been implemented by many countries.
Market activity is being impacted in many sectors. As at the valuation date, we consider that we can attach less weight to
previous market evidence for comparison purposes to inform opinions of value. Indeed, the current response to COVID-19

means that we are faced with an unprecedented set of circumstances on which to base a judgement.

Under current circumstances our valuation(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as
per VPS 3 and VPGA 10 of the RICS Red Book Global. Consequently, less certainty - and a higher degree of caution - should
be attached to our valuation than would normally be the case. Given the unknown future impact that COVID-19 might have

on the real estate market, we recommend that you keep the valuation of [this property] under frequent review.
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3 CITY OVERVIEW

3.1 Hyderabad

Hyderabad is the common capital for the states of Andhra Pradesh and Telangana for a period of 10 years (with effect from
2"d June 2014). Hyderabad City has a spatial spread of approx. 7,200+ square kilometers and is governed by the Hyderabad
Metropolitan Development Authority (HMDA). The city was initially positioned as an important trading hub of South India
for various products. Hyderabad enjoys excellent connectivity to other cities through multiple National Highways and State

Highways.

Hyderabad is serving as a manufacturing and services hub with the establishment of many prominent educational institutes,
pharmaceutical industries, R & D laboratories, Data Centers and large office spaces. The manufacturing activities in the city
focus on manufacturing of medical/clinical drugs, cement and fertilizers. Over the last decade, the city has emerged as an

important IT & biotech hub in India.

For the purpose of comprehending the real estate sector, Hyderabad city has been classified into five different activity

zones based on the concentration and profile of development activity, as detailed below:

e Central ~ Panjagutta, Ameerpet, Begumpet, S P Road, Somajiguda, Raj Bhavan Road, Secunderabad, Banjara

Hills, Jubilee Hills, Abids, Himayat Nagar, etc.
e East ~ Uppal, Nagole, Nacharam, Pocharam, etc.
e North ~ Alwal, Bolarum, Kompally, Shamirpet, Hakimpet, Jeedimetla, Medchal, etc.

e  West ~ Madhapur, Hitech Layout, Raidurg, Gachibowli, Nanakramguda, Kondapur, Kukatpally, Manikonda,
Gopanpally, Tellapur, Nallagandla, etc.

e South ~ Shamshabad and surroundings.

3.2 West Hyderabad

The subject project currently being Developed by K Raheja Corp is located at Raidurg which forms part of the IT corridor of
Hyderabad. Subject region is an established market with significant real estate activity in terms of various asset classes
including IT/ITeS offices supported by Residential, Retail and Hospitality. The subject project is in close vicinity to Hitech City
which comprises of a number of office space IT parks at various stages of construction and operations. Few prominent
developments are Novartis, Oracle, HSBC, Tata Consulting Services, JP Morgan & Chase, Ascendas and etc. Subject vicinity

also hosts hospitality developments such as Lemon Tree Hotel, Trident, Westin, Ibis etc.

Subject micro-market in the last decade has witnessed high levels of commercial real estate development activity. These
key connecting roads comprises of prominent pockets and developments such as Knowledge City Layout (Salarpuria

Knowledge City, RMZ Skyview, MY Home Twitza, Aurobindo Galaxy etc.), Phoenix Avance, Raheja Mindspace etc.

A large number of residential supplies have been launched owing to the significant opportunity in the West Hyderabad.
Local and National level developers have launched large scale residential apartment projects in this vicinity and the same
is expected to cater to the demand generated from employed population. Some of the prominent residential apartment
developments in the subject vicinity include NCC Gardenia, My Home Bhooja, Meenakshi Trident Towers, Ramky Towers,

Bollineni Bion etc. 9
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3.3 Infrastructure Overview

A number of infrastructure initiatives have been taken by Telangana State Government to ease the vehicular mobility within
the city and access to other key nodes of adjacent states. Key infrastrucutre activities undertaken by the state government

are as follows -

¢ Nehru Outer Ring Road - A total of 162 kms stretch around the city
o Phase 1 (20 - 25 km stretch) - West Hyderabad to Hyderabad International Airport
o Phase 2A (60 - 65 km stretch) - Samshabad - Pedda Amberpet - Narsingi and further to Patancheru.
o Phase 2B (75 - 80 km stretch) - Patancheru - Pedda Amberpet.

e MMTS - Hyderabad Multi-Modal Transport System known as MMTS is a suburban rail system. It spreads across a
distance of 44 km which includes 27+ stations and connects Secunderabad, Nampally, Malakpet, Falaknuma,
Hitech city and Lingampally.

e Inter City Bus Depot/Terminal

e  Multi-level flyovers

e Mass Rapid Transit System (MRTS) -

o Asapartofurbanand city planning, Hyderabad Metro Rail has been envisaged and developed to connect

the important hubs in the city through 67 stations across 3 rail lines.

o MRTS is spread across a length of approx. 71 km comprising of 3 lines viz.
= Line 1 - LB Nagar - Miyapur
= Line 2 - Jubilee Bus Stand - Falaknuma

= Line 3 - Nagole - Shilparamam / Raidurg

o Further, the HMRL authority is expected to undertake initiatives towards providing connectivity from West
Hyderabad (Gachibowli - Rajiv Gandhi International Airport) along the Outer Ring Road as part of Phase
Il of the Hyderabad Metro Project.

10
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The exhibit below highlights the route map for MRTS:
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3.4 Location Overview

The subject property comprises of a single tower and is located along the 80 feet wide Mindspace IT Park internal road.
Subject land parcel enjoys excellent frontage along the primary access road. Further, the subject micro-market is very well
connected to key nodes in the city like Hyderabad International Airport and other key economic nodes of the city through
the Hitech City Main Road, State-highways and Outer Ring Road. The distances from prominent areas to the subject project

are highlighted below:

Particulars Approx. Distance (kms) Approx. Travel Time
Gachibowli ORR Circle 4.3 9-11
Hi-Tech City - Cyber Towers 33 8-10
Junction

Raidurg Metro Station 1.9 5-7
Secunderabad Railway Station 17.8 38 -40
CBD - Panjagutta 10.1 27 =29
(Nagarjuna Circle)

Hyderabad International 32.8 40 - 45
Airport (RGIA)

11
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3.5 Hyderabad Commercial Market Overview

Hyderabad Office market has been witnessing steep upward trend from the last 4 - 5 years. Political stability after
bifurcation of the state in 2014 has provided major boost to commercial real estate activities. Moreover, infrastructure
development, suitable government policies and presence of other knowledge-based industries like Pharma and

Biotechnology have stimulated commercial real estate growth in the city.

Hyderabad level commercial office - Supply, Absorption & Vacancy Levels -

Particulars Area

City Level Operational Stock 80 - 82 Mn sq. ft
Occupied stock (Mn sq. ft) 71.5-72.5Mn sq. ft
Stock in the western quadrant (Mn sq. ft) 69 - 70 Mn sq. ft
CBD Zone (Mn sq. ft) 8.5-9.0 Mn sq. ft
Peripheral, Eastern & Southern markets (Mn sq. ft) 3-4Mnsq.ft

Source: Colliers Research

The graph below highlights the year-on-year supply, absorption and vacancy levels on a Hyderabad Level -

Hyderabad Level - Supply, Demand & Vacancy
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Source: Colliers Research

3.6 Top Developers and Occupiers in Hyderabad

Table below highlights the top developers and respective share of leasable area vis-a-vis the total supply/stock in
Hyderabad -

S. No Name of Developer Total Leasable Area (Mn sq. ft) % of Total stock
1 K Raheja Corp 10+ 14.0 - 15.0%
2 Divyasree Developers 6+ 8.5-9.0%
3 Salarpuria Sattva Approx. 6.0 8.0 - 8.5%

12
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4 Meenakshi Constructions Approx. 5.0 6.5-7.0%

5 RMZ Corp and My Home 34 45 - 5.0%
Group

6 L & T Infocity Limited Approx. 3.0 3.5-4.0%
Total 33-34 45.0 - 47.0%

Source: Colliers Research

The above-mentioned top developers contribute more than 45% of supply on a city level. Further, the major occupiers in

the city are Qualcomm, Deloitte, Cognizant, Accenture, Google, Amazon, IBM, Cap Gemini etc.

3.7 West Hyderabad — Commercial Market Overview

West Hyderabad from a reference point view has been split into two regions namely IT Corridor and Extended IT Corridor.
IT Corridor comprises of micro markets such as HITEC City, Madhapur, Gachibowli, Kondapur, Raidurg. Extended IT where
the subject project is located comprises of markets namely, Financial District (Nanakramguda), Puppalguda, Narsingi,
Kokapet, Manikonda etc. West Hyderabad hosts 86% the total commercial office supply in the Hyderabad City. The graph

below highlights the year-on-year supply, absorption and vacancy levels on a West - Hyderabad Level -

West Hyderabad - Supply, Demand & Vacancy
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3.8 Opinion on Rental Trends

The subject vicinity has witnessed fairly good growth in the rentals over the last 3 - 4 years. The current transacted rentals
areintherange of INR 65 - 75 per sq. ft per month depending upon the developer reputation, location, development profile,
facilities and amenities. Higher rental range is observed to be achieved in SEZ projects on account of superior quality of
development, developer reputation and limited availability of SEZ space in the region. Further, newly completed
developments in the subject region are observed to be signing deals in the range of INR 68 - 72 per sq. ft per month on
account of its proximity to IT Corridor and superior quality of construction. The exhibit below represents the average market

rental trends witnessed over the last few years in the subject micro market:

13
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Rental Trend - IT Corridor (Hitech City, Madhapur,
Raidurg, Gachibowli)
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Source: Colliers Research

3.9 Market Evidence & Benchmarking

Following exhibit highlights the prominent transactions in West Hyderabad -

Base Rental
Name of Building Location Tenan.t/ Quarter & Y‘ear (INR/sq. ft/
Occupier of Transaction
month)
1 My Home Twitza Raidurg Confidential 85,000 Q1 2022 70 (WS*)
2 Aurobindo Galaxy Raidurg Confidential 41,000 Q12022 70 (WS)
3 My Home Twitza Raidurg Tablespace 1,00,000 Q4 2021 69 (WS)
4 Raheja 3A & 3B Hitech City Smartworks 4,00,000 Q3 2021 65 (WS)
5 DLF Cybercity Gachibowli Berkedia 55,000 Q3 2021 62 (WS)
Services
6 Divyasree Orion Raidurg Wells Fargo 10,00,000 Q4 2021 64 (WS)
Terminus -
7 One West Nanakramguda Grabon 50,000 Q4 2021 55 (WS)

Source: Colliers Research; *Warmshell

Basis on our understanding of factors pertaining to the subject development such as specifications, visibility, location,
developer profile, scale of development etc., we are of the opinion that the market rent for the space in the subject tower
as on date of valuation would range from INR 66 per sq ft per month - INR 70 per sq ft per month (Say an average of INR

68 per sq ft per month).
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4 PROPERTY OWNERSHIP

As per the entity details provided by the Client, it is understood that owner for the leasable area of 1.04 Mn sq ft which is
under purview of this valuation exercise is Catalyst Trusteeship Limited. For the purpose of this report, Catalyst Trusteeship

Limited is considered as the owner of the Property.

For the purpose of this valuation, we have assumed that the Property is free from and clear of any and all charges, liens
and encumbrances of an onerous nature likely to affect value, whether existing or otherwise, unless otherwise stated. We
assume no responsibility for matters legal in nature nor do we render any opinion as to the title which is assumed to be
good and marketable. We are not aware of any easements or rights of way affecting the Property and our valuation

assumes that none exists.

4.1 Documents/ Information Shared

The following documents have been shared for the purpose of preparation of this report:

e Summary of lease terms of the tenants who have signed to take up a leasable area of 1.02 Mn sq ft.
o Key details of lease signed (Signed rent, Lease commencement dates (LCD), rent commencement dates (RCS),
lock in period, escalation terms, CAM Charges, Fit-out income, Car Parking Charges and etc).

o Capex details for balance cost to be incurred
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5 PROPERTY DETAILS

5.1 Property Brief

Subject property is a commercial (IT/ITeS) office project viz. Building No 12D in Mindspace IT Park. Super structure for subject

project is completed. Subject project is spread across a plot area admeasuring 2.4 acres. Following table comprises of basic

details of Subject project.

Property Details

Address Building No 12D, Mindspace IT Park, Hyderabad, Telangana - 500 081
Plot Area 2.4 acres
Leasable Area Developer's share of leasable area is 10,42,990 sq ft

Permissible Usage IT/ITeS

Access Road Mindspace IT Park internal road (Existing 80 ft wide black top road)

Ownership Type Leasehold

Name of the owner M/s. Catalyst Trusteeship Limited

Subject site enjoys access through an existing 80 feet wide Mindspace IT Park Road. The following table highlights

leasable area -

Particulars Leased (sq ft) Total Developer’s share of leasable area(sq ft)

Building 12D 10,42,990 10,42,990

5.2 Key Highlights of the Property

This section of the report lists out the occupier/tenant details and a few structural highlights of the property -
v' Thirteen prominent IT MNCs have signed space of 1.04 Mn sq ft in subject tower and the same area is under the
purview of this valuation exercise.
Availability of larger floor plates
Availability of open areas/ green areas

2 functional entry/exit point

A NN

Availability of all the basic requirements for the occupier viz. Food Court, ATM, convenience stores etc.

5.3 Location & Neighbourhood

The subject project under valuation is Building 12D, Raheja Mindspace located at Madhapur, Hyderabad, Telangana - 500 081.

The immediate neighborhood also well known as IT Corridor comprises of mix of commercial and residential projects. The micro

market is predominantly known for commercial IT office space and houses multi tenanted (RMZ Skyview, Salarpuria Knowledge

City, Raheja Mindspace, Aurobindo Galaxy, My Home Twitza and etc.). Hitech City, Madhapur, Gachibowli, Kondapur, Khanamet

and Manikonda etc. are the neighboring localities of subject property.
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The following map illustrates the zoning of the subject project region through masterplan for Cyberabad Development Authority

region -

Subject
Property
™ (4

Source: Colliers Research & HMDA website

5.4 Access and Connectivity
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The subject building is accessible through an existing 80 ft feet wide Mindspace IT Park internal road and multiple infrastructure

initiatives have been taken up in the neighbourhood of the subject project. The following map illustrates the location of the
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5.5 Environmental Issue

We have no knowledge of any environmental concerns or contamination of the subject site and surrounding sites. We are
not qualified to assess environment concerns; it is therefore recommended that the client should seek professional advice

from an expert.

5.6 Approval and Regulatory Status

This valuation exercise has been conducted with an assumption that all the regulatory approvals are in place.
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o APPROACH & METHODOLOGY

The market value of the subject property has been estimated using Income Approach - Discounted Cash Flow Method.

Our valuation is on the basis of Market Value which we would define as intended to mean “the estimated amount for which
a property should exchange on the date of valuation between a willing buyer and a willing seller in an arm’s-length

transaction after proper marketing wherein the parties had each acted knowledgeably, prudently and without compulsion”.

Discounted Cash Flow (DCF) Method
DCF method/analysis is a financial modelling technique based on explicit assumptions regarding the prospective income
arising out of the development to be carried out on the subject land parcel. In case of a valuation of a large land parcel like
the property, where the development potential is realized over a period of time (i.e., time value of money comes into the
picture) and also where there are no or few immediate similar properties (i.e., comparable) available for comparison, DCF
method considering relevant potential developments of the project is used.
The DCF method requires the entire development cash flows to be drawn up and assumptions made about the market
performance over the entire project time frame. This requires an in-depth understanding of

e the demand/ supply dynamics,

e transaction values and quantum,

e  construction costs, quality and infrastructure requirements/constraints,

e time frame of the project,

e profit/ returns, and other analysis.
All this market data must be compiled (as relevant to the subject site) in order to create a financial model that captures all

market drivers and value impacting parameters.
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/7 VALUATION ASSUMPTIONS

This report is subject to our Standard Caveats and Assumptions as set out in the end of this report as well as those
mentioned below:

e We have assumed that the property is free from and clear of any charges, liens and encumbrances of an onerous
nature likely to affect value.

e Itis assumed that any land premium or other relevant fees payable for the acquisition, transfer, sale, letting or
mortgage of the property have been fully paid and settled.

e Weare not aware of any easements or rights - of - way affecting the property and our valuation assumes that none
exists.

e We have assumed proper title has been obtained, and the property and the interest valued therein can be freely
transferred, mortgaged or let in the market.

e We have assumed that all Information, estimates and opinions furnished to us and contained in this report,
including all information provided by the client or its representative, are fit for valuation purposes, and have been
obtained from sources considered reliable and believed to be true and correct. We can assume no responsibility
for accuracy.

e We have not carried out any detailed site measurements to verify the correctness of the areas in respect of the
Property but have assumed that the areas shown on the documents provided to us are correct. All documents
and contracts have been used as references only and all dimensions, measurements and areas are therefore
approximations.

e We have assumed the Property is free of contamination and any other environmental problem and can be
developed in accordance with the plans, and to the construction quality as stated in the supplied information.

e Transaction cost like stamp duty, registration charges, mode of payment, brokerage and any other additional cost
related to transaction structuring, taxes such as capital gains, Income tax etc. pertaining to sale / purchase of the
property have not been considered while arriving at the sale value.

e Real estate market in India is unorganized and there are no official market databases/ sources for their prevailing
market rates. The information pertaining to the sales/ listing data has been obtained from sources deemed to be
reliable however no written confirmation or verification was made available and hence our analysis is limited to
that extent.

e For any use of the Property upon which this valuation report is based, all required licenses, permits, certificates,
and authorizations as required have been obtained, and are capable of renewal without difficulty, except only

where otherwise stated.
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3 VALUATION

As per our observation at the time of site inspection that the Subject Property comprises of office space development
which is 87% leased as on date of valuation. Owing to the income generating nature of the Property, discounted cash flow
method under the Income Approach is being utilized. The following section shows the area statement basis the information

shared by the client and a table highlighting the assumptions adopted for this valuation exercise -

Area Statement and Base Assumptions:

Area Statement
Total Leasable Area 10,42,990
Leased 10,42,990

Lease Reversion Assumptions

Date of Valuation 30-Jun-22
Market Rental (INR/sft) - Office 68.00
Market escalation (per annum) 5%
Rent free period (months) 3
Brokerage (months) 2
Othe ome R p.a
Interest on deposits (in %) 5.6%

Exit Assumptions

Quarter of Capitalization 2032 - Q2

Capitalization Rate - % (Leased Space) 8.00%

Transaction Cost on Exit (%) 0.50%
Discount Rate for future cash flows (%) 11.50%
Vacancy Loss (%) - at the time of operations 2.00%
Vacancy Loss (%) - at the time of exit 2.00%

Critical assumptions and details adopted in valuation -

A market rent of INR 68 per sq ft has been assumed for the leased space in the subject project
Office rental is escalated by 5% on previous year rent from 15 escalation date.

Security deposit of 6 months (for unleased spaces) has been assumed with an interest on security deposit at 5.6%.

AN o=

CAM charges, fit out rent and car parking charges have been considered as per the details mentioned in the rent roll
provided by the Client. Please refer to the below sections for the details considered for the valuation.

5. Cap rate - The capitalization rate is a term used in the world of commercial real estate. It is the rate of return on a
real estate investment property based on the income that the property is expected to generate. It was used to estimate
the investor's potential return on his or her investment. The capitalization rate of an investment can be calculated by
dividing the property's net operating income (NOI) by the current market value or acquisition cost of a property. Basis
analysis of market date and considering the size, development profile, location and other factors we opine that the

cap rate for the subject property is 8.0% and same is used in this valuation exercise as the ‘terminal cap rate’.
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6. Discount rate -

Particulars ‘ Value

Debt proportion 70%
Equity Proportion 30%
Cost of equity 15%
Cost of debt 10%
Weighted Average Cost of Capital 11.50%

This reflects the risk associated by the market with this type of project. Cost of long-term debt for a commercial asset in India
is close to 9.0% - 13% at present. This cost may vary based on reputation and credit worthiness of the borrower and the project
financials and risk. Commercial Real Estate, as an asset class, has been given a high-risk weight by the Reserve Bank of India
and the Capital Adequacy Ratio for loans provided to this sector are also high. Thus, Discount Rate is estimated as 11.50%
considering a Debt-Equity weightage of 70% and 30% respectively.
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Lease Details:

Tenant Name Building :ggseilsez?; Curre(mg/zzle) REL Market Rental (INR/sft) com anziri\ieemen com mReennctem en Lease end date Esc(s]litr:(::s()iue ESC;;Z“_O; EC ESZ;':“_O; %
(sft) t date t date
1 Wipro Limited 12D Unit No.201 and 301 1,82,745 70.88 68 01-Jan-21 01-Jan-21 31-Dec-30 12 Months 5% 5%
2 Schneider Electric Systems India Private Limited 12D Unit No.401 55,441 69.30 68 01-Jan-21 16-Jan-21 31-Dec-25 12 Months 5% 5%
3 Wipro Limited 12D Unit No.402 36,826 67.50 68 01-Nov-21 01-Nov-21 31-Oct-31 12 Months 5% 5%
4 CARRIER TECHNOLOGIES INDIA LIMITED 12D Unit No.501 91,067 66.15 68 01-Aug-20 01-Aug-20 31-Jul-30 12 Months 5% 5%
5 Thryve Digital Health LLP 12D Unit No.601 85,128 67.00 68 16-Feb-22 01-Aug-22 15-Feb-27 36 Months 15% 15%
6 Vitech Systems Asia Private Limited 12D Unit No.701 54,764 65.10 68 11-Nov-20 11-Feb-21 10-Nov-30 36 Months 5% 5%
7 Vitech Systems Asia Private Limited 12D Unit No.702 36,475 65.10 68 11-Nov-20 11-Nov-20 10-Nov-30 36 Months 5% 5%
8 Mindtree Limited 12D Unit No.801 90,544 67.60 68 01-Apr-21 15-May-21 31-Mar-31 36 Months 4% 4%
9 Charnham India Private Limited 12D Unit No.902 39,067 67.00 68 01-Sep-21 01-Sep-21 31-Aug-31 36 Months 5% 5%
10 Model N India Software Private Limited 12D Unit No.1001 69,945 69.30 68 01-Apr-21 01-Apr-21 31-Mar-26 36 Months 5% 5%
11 Telstra Global Business Service LLP 12D Unit No.1101 44,323 67.50 68 01-Jun-21 01-Aug-21 31-May-26 36 Months 5% 4%
12 Mindtree Limited 12D Unit No.1002 25,130 67.40 68 15-Jun-22 15-Oct-22 14-Jun-27 36 Months 4% 4%
13 IBM India Private Limited 12D Unit No.1102, 1201 & 1301 7230, (55 65.31 68 01-Oct-20 01-Mar-21 30-Sep-30 36 Months 5% 5%

Tenant Name D;;i;;:i:g:t Da;s;iﬁgind Period of Lease Period of Lease Rtranrr;iilr:gg c?:;allit:d Lm(:il:i;ez:esr;od Lock-in expiry date } SDii)uo';li)t/ SDee(;)uo“s?t/ Yéi;ﬁ:éﬁg?
(in months) (INR Mn)
1 Wipro Limited 31-Dec-21 31-Dec-22 120 months 10 yrs 102 months 18 months 4.00 31-Dec-24 2 months 27.20 Year 2031
2 Schneider Electric Systems India Private Limited 31-Dec-21 31-Dec-22 60 months 5yrs 42 months 18 months 4.00 31-Dec-24 2 months 8.07 Year 2026
3 Wipro Limited 31-Oct-22 31-Oct-23 120 months 10 yrs 112 months 8 months 4.00 31-Oct-25 2 months 4.97 Year 2031
4 CARRIER TECHNOLOGIES INDIA LIMITED 31-Jul-21 31-Jul-22 120 months 10 yrs 97 months 23 months 3.00 31-Jul-23 2 months 12.65 Year 2030
5 Thryve Digital Health LLP 15-Feb-23 15-Feb-24 60 months 5yrs 56 months 4 months 4.46 15-Jul-26 2 months 11.41 Year 2027
6 Vitech Systems Asia Private Limited 10-Nov-21 10-Nov-22 120 months 10 yrs 100 months 20 months 5.00 10-Oct-25 2 months 7.49 Year 2030
7 Vitech Systems Asia Private Limited 10-Nov-21 10-Nov-22 120 months 10 yrs 100 months 20 months 5.00 10-Oct-25 2 months 4.99 Year 2030
8 Mindtree Limited 31-Mar-22 31-Mar-23 120 months 10 yrs 105 months 15 months 3.00 31-Mar-24 2 months 14.69 Year 2031
9 Charnham India Private Limited 31-Aug-22 31-Aug-23 120 months 10 yrs 110 months 10 months 4.00 31-Aug-25 2 months 5.23 Year 2031
10 Model N India Software Private Limited 31-Mar-22 31-Mar-23 60 months 5yrs 45 months 15 months 3.00 31-Mar-24 2 months 9.69 Year 2026
11 Telstra Global Business Service LLP 31-May-22 31-May-23 60 months 5yrs 47 months 13 months 5.00 31-May-26 2 months 5.98 Year 2026
12 Mindtree Limited 14-Jun-23 14-Jun-24 60 months 5yrs 60 months 0 months 5.00 14-Jun-27 2 months 4.05 Year 2027
13 IBM India Private Limited 30-Sep-21 30-Sep-22 120 months 10 yrs 99 months 21 months 5.00 31-Aug-25 3 months 37.93 Year 2030
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Parking Income -

Tenant Name

No. of Chargeable

Charges per car park as

W~NOOUAWNPRE

Wipro Limited
Schneider Electric Systems India Private Limited
Wipro Limited
CARRIER TECHNOLOGIES INDIA LIMITED
Thryve Digital Health LLP
Vitech Systems Asia Private Limited
Vitech Systems Asia Private Limited
Mindtree Limited
Charnham India Private Limited
Model N India Software Private Limited
Telstra Global Business Service LLP
Mindtree Limited
IBM India Private Limited

Unit No.201 and 301

Unit No.1102, 1201 & 1301

Unit No.401
Unit No.402
Unit No.501
Unit No.601
Unit No.701

Unit No.702
Unit No.801
Unit No.902
Unit No.1001
Unit No.1101
Unit No.1002

Car Park Slots

on date of signing

CAM Income -

z

Poo~ounsrwnr

=
N

=
w

Wipro Limited
Schneider Electric Systems India Private Limited
Wipro Limited
CARRIER TECHNOLOGIES INDIA LIMITED
Thryve Digital Health LLP
Vitech Systems Asia Private Limited
Vitech Systems Asia Private Limited
Mindtree Limited
Charnham India Private Limited
Model N India Software Private Limited
Telstra Global Business Service LLP
Mindtree Limited
IBM India Private Limited

Unit No.201 and 301
Unit No.401
Unit No.402
Unit No.501
Unit No.601
Unit No.701
Unit No.702
Unit No.801
Unit No.902
Unit No.1001
Unit No.1101
Unit No.1002

Unit No.1102, 1201 & 1301

1,82,745
55,441
36,826
91,067
85,128
54,764
36,475
90,544
39,067
69,945
44,323
25,130

2,31,535

S No. Tenant Name Floor BUA as per CAM Chargles gs on
agreements (sft) date of signing

12.0
12.2
12.2
12.2
12.0
12.2
12.2
12.0
12.0
12.0
12.0
14.0
12.2

Fit-out Income -

Current Rent

Tenant Name Leasable Area (sft)

Wipro Limited 1,82,745.00
Schneider Electric Systems India Private Limited 55,441.00 4
Wipro Limited 36,826.00
Model N India Software Private Limited 69,945.00 ”
Telstra Global Business Service LLP 44,323.00 ”

(INR/sft/month)

43.80
60.38
51.19
39.10
38.88

Date of
commencement

01-Jan-21
16-Jan-21
01-Nov-21
01-Apr-21
01-Aug-21

Lease end date

01-Jan-26
16-Jan-26
01-Nov-26
01-Apr-26
01-Aug-26

Catalyst Trusteeship Limited
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Consolidated cashflows -

2022 - Q3

Particulars

2022 - Q4 2023 - Q1 2023 - Q2

2023

2023 - Q3

2023

2023 - Q4

2023

2024 -

2024

Q1L 2024

-Q2
2024

2024 - Q3
2024

2024 - Q4
2024

Catalyst Trusteeship Limited

2025 - Q1
2025

2025 - Q2
2025

2025 - Q3
2025

2025 - Q4
2025

Gross Rental Income 200.2 211.0 211.0 211.02 212.83 221.43 230.77 236.15 237.44 238.97 240.20 241.91 242.67 242.67
Car Parking Rentals 5.5 5.8 5.8 5.78 5.85 5.90 6.23 6.45 6.49 6.55 6.58 6.63 6.65 6.65
Margin on CAM 5.99 6.31 6.31 6.31 6.31 6.31 6.31 6.31 6.31 6.31 6.31 6.31 6.31 6.31
Total Income 211.71 223.11 223.11 223.11 224.99 233.64 243.30 248.91 250.24 251.83 253.09 254.85 255.63 255.63
Other Income
Interest on security deposit 5.61 5.91 5.91 5.91 5.96 6.20 6.46 6.61 6.65 6.69 6.73 6.77 6.79 6.79
Less: Vacancy Provision (4.35) (4.58) (4.58) (4.58) (4.62) (4.80) (5.00) (5.11) (5.14) (5.17) (5.20) (5.23) (5.25) (5.25)
Other Expenses
Brokerage (14.79) - - - - - - - - - - - - -
Operating expenses (10.01) (10.55) (10.55) (10.55) (10.64) (11.07) (11.54) (11.81) (11.87) (11.95) (12.01) (12.10) (12.13) (12.13)
Property Taxes (6.01) (6.33) (6.33) (6.33) (6.38) (6.64) (6.92) (7.08) (7.12) (7.17) (7.21) (7.26) (7.28) (7.28)
Insurance (0.60) (0.63) (0.63) (0.63) (0.64) (0.66) (0.69) (0.71) (0.71) 0.72) (0.72) (0.73) (0.73) (0.73)
Balance cost to be incurred (INR Mn) (150.00) 130.00
Net Annual Cash Flow 29.95 336.92 206.92 206.92 208.67 216.66 225.62 230.81 232.04 233.52 234.68 236.31 237.04 237.04
Capitalisation - - - - - - - - - - - - - -
Cash Flow from Project 29.95 336.92 206.92 206.92 208.67 216.66 225.62 230.81 232.04 233.52 234.68 236.31 237.04 237.04
Dates 30-Sep-22 31-Dec-22 31-Mar-23 30-Jun-23 30-Sep-23 31-Dec-23 31-Mar-24 30-Jun-24 30-Sep-24 31-Dec-24 31-Mar-25 30-Jun-25 30-Sep-25 31-Dec-25
Applicable share 100% | 29.95 336.92 206.92 206.92 208.67 216.66 225.62 230.81 232.04 233.52 234.68 236.31 237.04 237.04

2026 - Q1

2026 - Q2

2026-Q3  2026-Q4

2027 - Q1

2027 - Q2

EeriieniErs 2027 - Q3 2027 - Q4 2028 - Q1 2028 - Q2 2028 - Q3 2028 - Q4 2029 - Q1 2029 - Q2 2029 - Q3 2029 - Q4
Gross Rental Income 229.42 222.68 238.66 255.85 251.48 260.66 266.64 272.76 273.19 273.19 273.19 273.19 274.53 276.91 281.80 293.18
Car Parking Rentals 6.65 6.65 6.73 6.79 7.16 7.42 7.47 7.53 7.57 7.62 7.65 7.65 7.65 7.65 7.74 7.81
Margin on CAM 5.97 5.80 6.13 6.31 5.97 6.09 6.21 6.31 6.31 6.31 6.31 6.31 6.31 6.31 6.31 6.31
Total Income 242.04 235.13 251.52 268.94 264.61 274.16 280.32 286.60 287.06 287.12 287.14 287.14 288.48 290.87 295.85 307.29
Other Income
Interest on security deposit 6.42 6.23 6.68 7.16 7.04 7.30 7.47 7.64 7.65 7.65 7.65 7.65 7.69 7.75 7.89 8.21
Less: Vacancy Provision (4.97) (4.83) (5.16) (5.52) (5.43) (5.63) (5.76) (5.88) (5.89) (5.90) (5.90) (5.90) (5.92) (5.97) (6.07) (6.31)
Other Expenses
Brokerage (8.95) (11.42) (7.30) - (14.51) - (4.35) - - - - - - - - -
Operating expenses (11.47) (11.13) (11.93) (12.79) (12.57) (13.03) (13.33) (13.64) (13.66) (13.66) (13.66) (13.66) (13.73) (13.85) (14.09) (14.66)
Property Taxes (6.88) (6.68) (7.16) (7.68) (7.54) (7.82) (8.00) (8.18) (8.20) (8.20) (8.20) (8.20) (8.24) (8.31) (8.45) (8.80)
Insurance (0.69) 0.67) 0.72) 0.77) (0.75) (0.78) (0.80) (0.82) 0.82) (0.82) 0.82) 0.82) (0.82) (0.83) (0.85) (0.88)
Balance cost to be incurred (INR Mn)
Net Annual Cash Flow 213.81 204.09 225.05 249.35 229.13 253.09 255.04 265.71 266.14 266.20 266.22 266.22 267.46 269.67 274.28 284.85
Capitalisation - - - - - - - - - - - - - - - -
Cash Flow from Project 213.81 204.09 225.05 249.35 229.13 253.09 255.04 265.71 266.14 266.20 266.22 266.22 267.46 269.67 274.28 284.85
Dates 31-Mar-26 30-Jun-26 30-Sep-26 31-Dec-26 31-Mar-27 30-Jun-27 30-Sep-27 31-Dec-27 31-Mar-28 30-Jun-28 30-Sep-28 31-Dec-28 31-Mar-29 30-Jun-29 30-Sep-29 31-Dec-29
Applicable share 100% I 213.81 204.09 225.05 249.35 229.13 253.09 255.04 265.71 266.14 266.20 266.22 266.22 267.46 269.67 274.28 284.85
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Particulars 2030 - Q1 2030 - Q2 2030 - Q3 2030 - Q4 2031 - Q1 2031 - Q2 2031 - Q3 2031- Q4 2032 - Q1 2032 - Q2
2030 2030 2030 2030 2031 2031 2031 2031 2032 2032

Gross Rental Income 304.33 310.15 293.32 217.50 248.39 286.26 310.60 299.23 313.21 319.90
Car Parking Rentals 8.24 8.53 8.58 8.66 8.70 8.76 8.79 8.79 8.79 8.79
Margin on CAM 6.31 6.31 5.94 4.34 5.03 5.77 6.23 6.00 6.23 6.31
Total Income 318.87 324.99 307.85 230.50 262.12 300.79 325.62 314.03 328.23 335.00
Other Income

Interest on security deposit 8.52 8.68 8.21 6.09 6.95 8.02 8.70 8.38 8.77 8.96

Less: Vacancy Provision (6.55) (6.67) (6.32) (4.73) (5.38) (6.18) (6.69) (6.45) (6.74) (6.88)
Other Expenses

Brokerage - - (18.38) (65.78) (37.64) (18.88) - (16.21) - -

Operating expenses (15.22) (15.51) (14.67) (10.88) (12.42) (14.31) (15.53) (14.96) (15.66) (16.00)

Property Taxes (9.13) (9.30) (8.80) (6.53) (7.45) (8.59) (9.32) (8.98) (9.40) (9.60)

Insurance (0.91) (0.93) (0.88) (0.65) (0.75) (0.86) (0.93) (0.90) (0.94) (0.96)

Balance cost to be incurred (INR Mn)
Net Annual Cash Flow 295.59 301.25 265.16 138.19 199.02 257.28 301.46 273.38 303.89 310.53
Capitalisation - - - - - - - - - 15,662.76
Cash Flow from Project 295.59 301.25 265.16 138.19 199.02 257.28 301.46 273.38 303.89 15,973.29
Dates 31-Mar-30 30-Jun-30 30-Sep-30 31-Dec-30 31-Mar-31 30-Jun-31 30-Sep-31 31-Dec-31 31-Mar-32 30-Jun-32
Applicable share 100% 295.59 301.25 265.16 138.19 199.02 257.28 301.46 273.38 303.89 15,973.29
Discount Rate | 11.50%

Date of Valuation 30-Jun-22
Value of the property (INR Mn) 10,961

Value of Fit-outs (INR Mn) 642

Resultant Total Value of Property (INR 11,603

Mn)




CO]_]_iCI'S Catalyst Trusteeship Limited

8.1 Summary

Particulars INR Mn
Value for 10,42,990 sq ft of office space 10,961
Value for fit out 642
Total 11,603
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9 CONCLUSION

We are of the opinion that the estimated market value of the Subject Property comprising a total leasable

Catalyst Trusteeship Limited

area admeasuring 10,42,990 sq ft spread on a plot area 2.4 acres located at Building No 12, Mindspace IT
Park, Madhapur, Hyderabad, as on 30t June 2022 has been estimated as.

INR 11,603 Million
(Indian Rupees Eleven Thousand Six Hundred and Three Million Only)

For and on behalf of

Colliers International (India) Property Services Private Limited

Abhishek Appala Digbijay Das, MRICS
PGP-NICMAR, B. Tech Civil, MBA (Finance), B.Com (Hons).
Manager Associate Director
Valuation Services Valuation Services
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Appendix I | Caveats and Assumptions

DEFINITIONS
1.1

2.1

3.1

3.2

33
34

Catalyst Trusteeship Limited

Appendix

In these Caveats and Assumptions the following words or phrases shall have the meaning or meanings set out below:
‘Confidential Information’ means information that:

a) Is by its nature confidential.

(a
(b) Is designed by Us as confidential.

(c) You know or ought to know is confidential.

(d) Includes, without limitation: information comprised in or relating to any of Our intellectual property in the Services or any
reports or certificates provided as part of the Services.

(e) You or Your affiliates provide to Us for the purposes of the Services.

‘Currency Date’ means, in relation to any valuation report, the date as at which our professional opinion is stated to be
current.

‘Fee’ means the amount agreed to be paid for the Services as set out in the Quotation.

‘Parties’ means You or Us as the context dictates.

‘Quotation’ means the written quote provided by Us in relation to the Services.

‘Services’ means the valuation services provided pursuant to these terms and conditions and the Quotation, and includes any
documents, reports or certificates provided by Us in connection with the Services.

‘The Property’ means the assets which are subject of our appointment as your advisor. This may include land, buildings, plant
& equipment and other assets as described in the appointment agreement.

‘We', ‘Us’, ‘Our’, ‘Colliers’ means Colliers International Limited.

‘You', 'Your', ‘Client’ means the person, company, firm or other legal entity by or on whose behalf instructions are given, and
any person, firm, company or legal entity who actually gave the instructions to us even though such instructions were given as
agent for another.

‘Professional Property Practice Standards’ refers to RICS Valuation - Professional Standards, or appropriate standards.

PERFORMANCE OF SERVICES

We have provided the Services in accordance with:

a) The Terms and Conditions contained herein; or
b) As specifically instructed by You for the purpose of the Services; and
) Within the current provisions set by the prevailing Professional Property Practice Standards.

CONDITION OF THE PROPERTY
No allowance has been made in our report for any charges, mortgages or amounts owing on any of the properties valued nor
for any expenses or taxation which may be incurred in effecting a sale. We have assumed that the Property is free from and
clear of any and all charges, liens and encumbrances of an onerous nature likely to affect value, whether existing or
otherwise, unless otherwise stated. We assume no responsibility for matters legal in nature nor do we render any opinion as
to the title which is assumed to be good and marketable. We are not aware of any easements or rights of way affecting the
property and our valuation assumes that none exists.
We have assumed that the Property has been constructed, occupied and used in full compliance with, and without
contravention of, all ordinances, except only where otherwise stated. We have further assumed that, for any use of the
Property upon which this report is based, any and all required licences, permits, certificates, and authorisations have been
obtained, except only where otherwise stated.
We have assumed that any development sites are in a condition suitable for development; this has not been checked by us.
We have not carried out detailed site measurements to verify the correctness of the site areas in respect of the properties but
have assumed that the site areas shown on the documents and official site plans handed to us are correct. All documents and
contracts have been used as reference only and all dimensions, measurements and areas are approximations. No on-site

measurement has been taken.
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Catalyst Trusteeship Limited

We have assumed that there is no timber infestation, asbestos or any other defect (unless advised otherwise) and that the
property is compliant with all relevant environmental laws. It is Your responsibility to provide reports to Us that are relevant
to these issues.

An internal inspection has been made, unless otherwise stated, no detailed on-site measurements have been taken.

While due care is exercised in the course of our inspection to note any serious defects, no structural survey of the Property
will or has been undertaken, and We will not (and are not qualified to) carry out a structural, geotechnical or environmental
survey. We will not inspect those parts of the property that are unexposed or inaccessible.

None of the services have been tested by Us and we are unable therefore to report on their present condition, but will
presume them to be in good working order.

We recommend that You engage appropriately qualified persons to undertake investigations excluded from our Services.
No responsibility will be accepted either to You or to any third party for loss or damage that may result directly or indirectly

from the condition of the property

ENVIRONMENT AND PLANNING
We have obtained only verbal town planning information. It is your responsibility to check the accuracy of this information by
obtaining a certificate under the appropriate legislation.
We do not hold ourselves to be experts in environmental contamination. Unless otherwise stated, our inspection of the site
did not reveal any contamination or pollution affectation, and our valuation has been prepared on the assumption that that
the land is not contaminated and has not been affected by pollutants of any kind. We would recommend that this matter be
checked by a suitably qualified environmental consultant. Should subsequent investigation show the site is contaminated, our

valuation may require revision.

BUILDING AREAS
Where a survey is provided to Us for consideration, We will assume that information contained in the survey is accurate and
has been prepared in accordance with the prevailing Professional Property Practice Standards
If you do not provide Us with a survey, We will estimate building areas based only upon available secondary information
(including but not limited to building plans, deposited plans, and our own measurements). Such estimates do not provide the
same degree of accuracy or certainty as would be provided by a survey prepared by an appropriately qualified professional in
accordance with the prevailing Professional Property Practice Standards.
Where such a survey is subsequently produced which differs from the areas estimated then You will refer the valuation back

to Us for comment or, where appropriate, amendment

OTHER ASSUMPTIONS
Unless otherwise notified by You, We will assume:
(a) There are no easements, mortgages, leases, encumbrances, covenants, caveats, rights of way or encroachments except
those shown on the title.
(b) All licences and permits can be renewed and We have not made any enquiries in this regard.
Where third party expert or specialist information or reports are provided to Us or obtained by Us in connection with Services
(including but not limited to surveys, quantity surveyors reports, environmental audits, structural / dilapidation reports), we
will rely upon the apparent expertise of such experts / specialists. We will not verify the accuracy of this information or
reports and assume no responsibility for their accuracy.
Our services are provided on the basis that the Client has provided us, to the best of its knowledge, with a full and frank
disclosure of all information and other facts which may affect the service, including all secrecy clauses and side agreements.
We accept no responsibility or liability whatsoever for the valuation unless such a full disclosure has been made.
Any plans, sketches or maps included in this report are for identification purposes only and should not be treated as certified
copies of areas or other particulars contained therein.
The study of possible alternative development options and the related economics are not within the scope of this report,
unless otherwise stated.

Our opinion about the market value of the property is free from any influence and/ or point of views of any other parties.

ESTIMATED SELLING PRICE

Where you instruct Us to provide an estimated selling price, You agree that the Services:

30



10.

Catalyst Trusteeship Limited

(@) Are limited to the provision of an opinion based on Our knowledge of the market and informal enquiries.

(b) We are not required to carry out a full inspection of the property; any inspection of comparable properties;

a search of title(s) or other enquiries as to encumbrances, restrictions or impediments on title(s); or other investigations

which would be required for a formal valuation.

(c) Provide an indicative figure only which is not suitable for use for any purpose other than as general

information or guide as to sale expectations. It is not suitable to be relied upon for the purpose of entry into any transaction.
7.2 No responsibility will be accepted either to You or to any third party for loss or damage that may result from the issue of such

an estimated selling price.

CURRENCY OF VALUATION
8.1 Due to possible changes in market forces and circumstances in relation to the property the Services can only be regarded as
relevant as at the Currency Date.
8.2 Where You rely upon Our valuation report after the Currency Date, You accept the risks associated with market movements

between the Currency Date and the date of such reliance.

8.3 Without limiting the generality of 8.2, You should not rely upon Our valuation:
(a) After the expiry of 3 months from the Currency Date;
(b) Where circumstances have occurred during that period which may have a material effect on the value of

the property, or the assumptions or methodology used in the valuation report.

MARKET PROJECTIONS

9.1 Any market projections incorporated within our Services including, but not limited to, income, expenditure, associated growth
rates, interest rates, incentives, yields and costs are projections only and may prove to be inaccurate. Accordingly, such
market projections should be interpreted as an indicative Valuation of potentialities only, as opposed to certainties.

9.2 Where Our Services include market projections such projections require the dependence upon a host of variables that are
highly sensitive to varying conditions. Accordingly, variation in any of these conditions may significantly affect these market
projections.

9.3 Where market projections form part of Our Services, We draw your attention to the fact that there will be a number of
variables within acceptable market parameters that could be pertinent to Our Services and the projections adopted are
representative of only one of these acceptable parameters.

9.4 All statements of fact in the valuation report which are used as the basis of our analyses, opinions, and conclusions will be
true and correct to the best of our knowledge and belief. We do not make any representation or warranty, express or implied,

as to the accuracy or completeness of the information or the state of affairs of the Property furnished to us by you.

YOUR OBLIGATIONS

10.1 You warrant that the instructions and subsequent information supplied by You, to the best of your knowledge, contain a full
and frank disclosure of all information that is relevant to Our provision of the Services.

10.2 You warrant that all third party expert or specialist reports provided to Us by You for the purpose of Us providing the Services
are provided with the authority of the authors of those reports.

10.3 You authorise and license Us to incorporate Your intellectual property within Our report(s).

10.4 You will not release any part of Our valuation report or its substance to any third party without Our written consent. When we
consent for You to release Our report or any part of Our report to any third party, we do so on the basis that these terms and
conditions will apply to the new addressee(s) as if it / they had been a party to the original letter of instruction between us.
Where we consent to such reliance, You agree to furnish the addressee with a copy of any reliance letter issued by Us and/or
a copy of these terms and conditions.

10.5 We reserve the right to reconsider or amend the valuation advice, or the Fee set out in Our Quotation to You, if;

(a) Certificates, surveys, leases, side agreements or related documentation that were not provided to Us prior
to the provision of the Services are subsequently provided, and contain matters that may affect the value of the advice; or
(b) Where subsequent site inspections made in relation to any of the matters raised in Clause 3 materially
affect or may alter the value of the property, the subject of the Services.

(c) The information provided to Us by You prior to the provision of services is in any way incomplete,
misleading or wrong.

10.6 If You release any part of the valuation advice or its substance without written consent, You agree to defend and indemnify

Us against claims by a third party who has reviewed the report if We have not, at or subsequent to the time of engagement,
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provided our specific written consent to such party reviewing and relying on the report. We have no responsibility to any
other person even if that person suffers damage as a result of You providing this valuation without Our prior consent.

You agree that the only remedy for losses or damages relating to the breach of this Agreement shall be limited to three times
Our contracted fee for the assignment and no claim shall be made for any consequential or punitive damages.

You agree not to bring any claim for any losses against any director, consultant or any employee of Ours. You hereby agree
that Our director, consultant or any employee does not have a personal duty of care to You and any claim for losses must be
brought against Colliers International.

Where any loss is suffered by You for which We and any other person are jointly and severally liable to You the loss

recoverable by You from Us shall be limited so as to be in proportion to our relative contribution to the overall fault.

CONFIDENTIALITY

This report and each part of it is prepared and intended for the exclusive use of the Client for the sole purpose outlined in
Our agreement for internal reference purposes, and/or the purposes as specified in the agreement, and in accepting this
report, the Client expressly agrees not to use or rely upon this report or any part of it for any other purpose. No person other
than the Client shall use or rely upon this report or any part of it for any purpose unless we have given Our express written
consent. Similarly, neither the whole nor any part of this report nor any reference thereto may be included in any document,
circular or statement nor published in any way without our written approval of the form and context in which it may appear.
If consent to disclose the Confidential Information is provided by Us, You agree to abide by any additional terms and
conditions that We may apply to that disclosure.

You agree that You will indemnify, hold harmless and defend Us from and against any and all loss, liability, costs or expenses
(including but not limited to professional or executive time) We may suffer or reasonably incur, directly or indirectly, as a
result of a breach of this clause.

Unless otherwise directed in writing by Client, SVEE Valuation and Advisory LLP and Colliers International retains the right to

include references to the Services in its promotional material. Such references shall not contain confidential material.

PRIVACY

We may obtain personal information about You in the course of performing Our Services. We respect your privacy and advise
You that we will only obtain information that is necessary to assist us in the course of performing Our Services. If it is
necessary for Us to engage third parties, we will inform these parties that they are not to disclose any personal information

about You to any person or organisation other than Us.

SUBCONTRACTING

We may sub-contract or otherwise arrange for another person to perform any part of the Services or to discharge any of Our

obligations under any part of these terms and conditions, with Your consent.

LIMITATION OF LIABILITY

To the extent permissible under applicable laws, in no event shall SVEE Valuation and Advisory LLP and Colliers International
be liable to Client or anyone claiming by, through or under Client, including insurers, for any lost, delayed, or diminished
profits, revenues, production, business, use or opportunities, or any incidental, special, indirect, or economic losses, wasted
costs, diminution of value or consequential damages, of any kind or nature whatsoever, however caused, except for those as
prescribed by law

We shall be released from Our obligations to the extent that performance thereof is delayed, hindered or prevented by any
circumstances beyond Our reasonable control (examples being a strike, act of God or act of terrorism). All the costs and
benefits forecasted will, ultimately, be determined by future market conditions. Forecasts of these elements are based on
assumptions of certain variable factors, which, in turn, are extremely sensitive to changes in the market and economic
contexts. For this reason, the figures mentioned in this report were not computed under any known or guaranteed
conditions. Rather, these are forecasts drawn from reliable sources of data and information and made in the best judgment
and professional integrity of SVEE Valuation and Advisory LLP and Colliers International. Notwithstanding this, SVEE Valuation
and Advisory LLP and Colliers International reiterates that it will not accept any responsibilities in the face of damage claims
that might result from any error, omission or recommendations, viewpoints, judgments and information provided in this

report, except as per law.
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14.3 Neither SVEE Valuation and Advisory LLP and Colliers nor any employee of Ours shall be required to give testimony or to
appear in court or any other tribunal or at any government agency by reason of this valuation report or with reference to the
property in question, except by court summons / judicial notification, and unless prior arrangements have been made and we
are properly reimbursed for reasonable time and expenses incurred. The hourly billings pertain to court preparation, waiting
and travel time, document review and preparation (excludes valuation report) and all meetings related to court testimony.

14.4 We are free from any possible legal and/ or non-legal issue which may attach to the Property’s title documents.

14.5 All statements of fact in the valuation report which are used as the basis of our analyses, opinions, and conclusions will be
true and correct to the best of our knowledge and belief. We do not make any representation or warranty, express or implied,
as to the accuracy or completeness of the information or the state of affairs of the Property furnished to Us by You.

14.6 Our liability for loss and damage attributable to Our negligence, breach of contract, misrepresentation or otherwise (but not
in respect of fraud, fraudulent misrepresentation, death or personal injury) shall be limited to a maximum of three times Our
contracted fee for the assignment per property for any single case. A single case of damages is defined as the total sum of all
damage claims of all persons entitled to claim, which arise from one and the same professional error / offence. In the case of
damages suffered from several offences brought about by the same technical error within the scope of several coherent
services of a similar nature, we are only to be held liable for an amount of three times Our contracted fee for the assignment
per property.

14.7 Where the agreement is addressed to more than one Client, the above limit of liability applies to the aggregate of all claims by
all such Clients and not separately to each Client.

14.8 No third party will be entitled to rely on any part of Our valuation report or its substance or advice except with our written
consent. Should any third party rely on Our report without obtaining Our written consent, We are not bound by any liability
which arises from the use of or reliance upon Our valuation report by such unauthorised party.

14.9 We will not be liable for any services outside the scope of the services agreed to be performed by Us, and in respect of any
consequential losses or loss of profits.

14.10 Responsibility for Our valuation extends only to the party(ies) to whom it is addressed. However in the event of Us being
asked by You to re-address Our report to another party or other parties or permit reliance upon it by another party or other
parties, We will give consideration to doing so, to named parties, and We reserve the right to charge additional fee for doing

so although We will agree such fee with You before commencing the work

15. ENTIRE AGREEMENT
15.1 No further agreement, amendment or modification of these terms and conditions shall be valid or binding unless made in
writing and executed on behalf of the Parties by their duly authorised officers.
15.2 If there is inconsistency between these terms and conditions and the Quotation, any letter of instruction from You, or other
specific request or information shall prevail to the extent of the inconsistency.
15.3 Copyright in any reports, documents or other material provided to You by Us shall remain Our property at all times unless

otherwise stated.

16. ANTI BRIBERY AND CORRUPTION MEASURES

16.1 We represent, in connection with any services to be provided to You, that neither We nor Our contractors, employees or
agents (collectively, “Consultant”) has made or will make, either directly or indirectly, any payments (i) to or for the use or
benefit of any Government Official (ii) to any other person either for an advance or reimbursement, if Consultant knows or
has reason to know that any part of such payment has been or will be given to any Government official or (iii) to any person
or entity, the payment of which would violate laws and regulations in Australia, the United States, the United Kingdom or any
other government entity having jurisdiction over the activities carried out by Consultant. The term "Government Official" in
this paragraph means any officer or employee of a government or any governmental department or agency, or any person
acting in an official capacity for or on behalf of any such government or governmental department or agency, including
employees of state-owned or controlled entities and candidates for political office.

16.2 We represent that, in connection with any services to be provided to You, We will conduct operations at all times in
compliance with applicable financial recordkeeping and reporting requirements, including all applicable money laundering-

related laws of any jurisdictions where We conduct business or own asset
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Annexure- 8

BUSINESS PARKS REIT

September 26, 2022

To,
BSE Limited

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

Scrip Code: 960327,973069 ,973754 and 974075

Sub: - Compliance Certificate pursuant to Regulation 52 (7) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015

Dear Sir,

Pursuant to Regulation 52(7) of the SEBI (Listing obligations and Disclosure Requirements)
Regulations, 2015, we hereby confirm that issue proceeds of Non-Convertible Debentures (NCDs)
issued by the Company and allotted as on July 28, 2022, are being utilized as per the objects stated in
the offer document. Further, we also confirm that there have been no deviations in the use of proceeds
of issue of NCDs from the objects stated in the offer document

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)

PREETI NAVEEN piveet coveon oo
CHHEDA Date: 2022.09.26 17:52:14

+05'30'
Name: Preeti Chheda

Designation: Compliance Officer
Place: Mumbai

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), Mumbai ~ 400 051
Phone: +91 - 22- 2656 4000 | mindspacereit.com



H Chartered Accountants
DEIO'tte Lotus Corporate Park
- 1st Floor, Wing A-G
Haskins & SellsLLP CTS No. 851A Jay Cozc
Off Western Express Highway
Goregaon (East)

Mumbai-400 063
Maharashtra, India

Tel: +91 22 6245 1000
Fax: +91 22 6245 1001

REF: NVS/2022-2023/016

To,

The Governing Board,

K. Raheja Corp Investment Managers LLP (The “Investment Manager”)

(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)

Statutory Auditor’s Certificate on Statement of Utilization of the Funds raised by issuance of Non-
Convertible Debentures ("NCDs") by Mindspace Business Parks REIT

This certificate is issued in accordance with the terms of our engagement letter with reference no. NVS/2022-
23/013 dated July 22, 2022

We, Deloitte Haskins & Sells LLP, the statutory auditors of Mindspace Business Parks REIT (the “Trust”) have
been requested by the Management of the Investment Manager to state whether the financial information
contained in the attached “Statement of Utilization of Funds raised by issuance of Non-Convertible Debentures
on July 28, 2022 by Mindspace Business Parks REIT as at September 21, 2022" (the “Statement”)has been
appropriately extracted from the unaudited books of account and other records of the REIT (the “books of
account and other records of Trust”).We have been informed by the Management of Investment Manager that
the certificate is required for submission to the Catalyst Trusteeship Limited (the “debentures trustee”) in
accordance with the requirements of Debenture Trust Deed dated July 22, 2022. The statement has been
initialed by us for identification purpose only.

Management’s responsibility

The preparation of the Statement is the responsibility of the Management of the Investment Manager. This
includes collecting, collating and validating data and presentation thereof in the Statement and design,
implementation and maintenance of internal control relevant to the preparation of the Statement that is free
from material misstatement, whether due to fraud or error. The Management of the Investment Manager is also
responsible for the maintenance of proper books of account and other records and documents containing
relevant details about the utilisation of proceeds from NCDs.

The Management of the Investment Manager is also responsible for ensuring compliance with the requirements
of the debenture trust deed, debt listing agreement and for providing all relevant information to the Securities
and Exchange Board of India.

Auditor’s responsibility

Our responsibility, for the purpose of this certificate, is to provide a limited assurance on the financial information
in the Statement by comparing the said information with the corresponding amounts and particulars in the
books of account and the records of the Trust. The procedures performed in limited assurance engagement
vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement; and
consequently, the level of assurance obtained in a limited assurance engagement is substantially lower than the
assurance that would have been obtained had we performed a reasonable assurance engagement.

We conducted our examination of the Statement in accordance with the Guidance Note on Reports or Certificates

for Special Purposes issued by The Institute of Chartered Accountants of India (ICAI) and the Standards on

Auditing specified under Section 143(10) of the Act. This Guidance Note requires that we comply with the ethical
wurements of the Code of Ethics issued by the ICAI.




Deloitte
Haskins & Sells LLP

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Perform Audits and Review Historical Financial Information, and Other Assurance and
Related Services Engagements.

Conclusion

On the basis of our verification of the unaudited books of account and other relevant records, nothing has come
to our attention that causes us to believe that the amounts contained in the Statement is not appropriately
extracted from the unaudited books of account and other records of the Trust.

Restriction on Distribution

This certificate is addressed to and provided to the Governing Board of the Investment Manager solely for the
purpose to submit the accompanying statement to Catalyst Trusteeship Limited, the trustee of the NCDs, for
compliance with its obligations under the debenture trust deed and should not be used by any other person or
for any other purpose. Accordingly, we do not accept or assume any liability or any duty of care for any other
purpose or to any other person to whom this certificate is shown or into whose hands it may come without our
prior consent in writing.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/ W-100018)

T

Nilesh Shah

Partner

Membership No. 49660

Mumbai, September 21, 2022 UDIN: 22049660ATNOJH2876




Statement of Utilization of Funds raised by issuance of Non-Convertible Debentures on July
28, 2022, by Mindspace Business Parks REIT as at September 21, 2022.

Particulars Rs. in Million

Sources of Funds

Funds raised by 5,000 Senior, Listed, Rated, Secured, Non-Cumulative, Taxable,
Transferable, Redeemable, Non-Convertible Debentures of face value of Rs. 5,000
1,000,000 each.

Total (A) 5,000

Utilization of Funds based on the purpose mentioned in the
Information Memorandum

In compliance with the provisions of the Applicable Laws for general corporate
purposes including payment of fees and expenses in connection with the 26
issuance of the Debentures

Repayment of existing financial indebtedness, interim investments (including
investments in cash equivalent investments), direct or indirect acquisition of
commercial properties and for providing loans to the Group SPVs (directly or
indirectly) for meeting their construction related expenses, working capital or
general corporate requirements, including interim investments in cash 4.974
equivalent investments, repayment of their existing financial indebtedness, for :
providing inter-company deposits to the members of the Group SPVs, financing
their operations, and/or acquisition of commercial properties directly or
indirectly by way of purchase of any securities of other entities holding
commercial properties, each in accordance with Applicable Laws.

Total (B) 5,000
Balance (A) - (B) =

Note:
The above amounts are extracted from the unaudited books of account and other relevant records of

Mindspace Business Parks REIT.

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

Suso I N U=

Preeti Chheda
Chief Financial Officer
Mumbai, September 21, 2022




HDFC ERGO General Insurance Company Limited

June 22, 2022

SUNDEW PROPERTIES LIMITED

HITECH CITY, MADHAPURK.RAHEJA IT PARK,
MINDSPACEAPIIC SOFTWARE LAYOUT

UNIT HYDERABAD - 500 081

Dear Customer,

Sub: Business Suraksha Plus Variant 2 Insurance Policy No: 2999204688916900000

We thank you for having preferred us for your Insurance requirements. We at HDFC ERGO General Insurance believe
“Insurance” as not only to be an assurance to indemnify in the event of unfortunate circumstances, but one that signifies
protection and support, which you can count on when you need it most.

The Insurance Policy enclosed herewith is a written agreement providing confirmation of our responsibility towards you that puts
insurance coverage into effect aga inst stipulated perils.

Please note that the policy has been issued based on the information contained in the proposal form and / or documents
received from directly from you or though the Intermediary.

Name of the Intermediary: Unilight Insurance Brokers Private Limited
Intermediary Code: 200707801097

Where the proposal form is not received, information obtained from you or your representative /broker, whether orally or
otherwise, is captured in the policy document.

If you wish to contact us in reference to your existing policy and /or other general insurance solutionsoffered by us, you may
write to our correspondence address as mentioned below. Alternatively, you may visit our website www.hdfcergo.com . To
enable us to serve you better, you are requested to quote your Policy Number in all correspondences.

Thanking you once again for choosing HDFC ERGO General Insurance Company Limited and looking forward to many more
years of association.

Yours Sincerely,

Authorised Signatory
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HDFC ERGO General Insurance Company Limited ERG 8

Policy Schedule
Policy No. 2999204688916900000
Business Suraksha Plus Variant 2
Insured Name SUNDEW PROPERTIES LIMITED PAN No. AAKCS1816K

Correspondence HITECH CITY, MADHAPURK.RAHEJA IT PARK, MINDSPACEAPIIC SOFTWARE LAYOUT
Address UNIT HYDERABAD - 500 081

Eit?:n%fe From Date & Time | 22/05/2022 00:01hrs | To Date & Time 21/05/2023 Midnight
RM Code Na Case ld/Loan Na ClientID | 1001606556350002
Account No

1) IDBI TRUSTEESHIP SERVICES LTD - BLDG. NO. 12 B FLOOR NO. 7 AND 8 FOR THE
BENFIT OF DEBENTURE HOLDERS

2) ICICI BANK LIMITED - ICICI BANK TOWERS BANDRA KURLA COMPLEX BANDRA (E)
MUMBAI- 400051- Building No 14.

3) IDBI TRUSTEESHIP SERVICES LTD - BLDG. NO. 12 C - IDBI TRUSTEESHIP SERVICES
LTD FOR THE BENFIT OF HSBC\

4) IDBI TRUSTEESHIP SERVICES LTD - BLDG. NO. 12A FOR THE BENFIT OF DEBENTURE
HOLDERS

5) CATALYST TRUSTEESHIP LIMITED - BLDG. NO. 12B FLOOR NO. 13 AND 14 - FOR THE
BENFIT OF DEBENTURE HOLDERS

6) CATALYST TRUSTEESHIP LIMITEDBLDG. NO. 20 - FOR THE BENFIT OF DEBENTURE
HOLDERS - Bldg No. 20 (excluding save and except

7) the 11,974 square feet area of the cafeteria located on the stilt floor (the “Cafeteria”) and the
1520 square feet area of the SEZ office area located on

8) the stilt floor (the “SEZ Office”)

9) Account title Sundew Properties Limited Escrow Account NCD 2
Branch address ICICI Bank Ltd. Ground Floor, South Towers, East Wing Bandra Kurla Complex,
Bandra (E), Mumbai. 400051
Account number 777705001823
Name of the Bank ICICI Bank Ltd.
Account branch BKC, Mumbai
IFSC Code ICIC0000555

Financier Name

Intermediary | Unilight Insurance Brokers Intermediary
: . 200707801097
Name Private Limited Code
Co-insurance o o o
Details HDFC Ergo General Insurance Co. Ltd - 60% Bajaj Allianz Ergo General Insurance Co. Ltd - 40%
COVERAGE DETAILS, SUM INSURED & PREMIUM
Sr. . _ Sum Insured . .
No Section Description (Rs.) Premium (Rs.) Excess/ Deductible

1 | Section I A: Material 1,430,933,8961.00 6,582,296.00
Damage (Fire)

2.1 Location having Sum Insured upto INR
100 Cr per location for PD & Bl

Material Damage - 5% of claim amount
subject to a minimum of 5 lakhs

Business Interruption (FLOP)-

Other than Petro Chemical Risks - 7 days of
Standard Gross Profit

2.2 Location having Sum Insured above INR
100 Cr and up to INR 1500 cr per location for

PD & BI.
Material Damage - 5% of claim amount
Section Il A : Business subject to a minimum of 10 lakhs
2 Interruption Insurance 8,253,736,269.00 3,796,719.00 | Business Interruption (FLOP)-
(Loss Of Profits) Other than Petro Chemical Risks - 7 days of

Standard Gross Profit

2.3 Location having Sum Insured above INR
1500 Cr and up to INR 2500 cr per location
for PD & BI.

Material Damage - 5% of claim amount
subject to a minimum of 25 lakhs

Business Interruption (FLOP)-

Other than Petro Chemical Risks - 7 days of
Standard Gross Profit
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HDFC ERGO General Insurance Company Limited

Tale & easyl
ﬁ:)' Section Description Sum(llqnss)ured Premium (Rs.) Excess/ Deductible
2.4 Location having Sum Insured above INR
2500 cr per location for PD & Bl.
Material Damage - 5% of claim amount
subject to a minimum of INR 50 lakh
Business Interruption-
FLOP - 14 Days of Standard Gross Profit
Note: The limit for sum insured is combined
limit for MD + BI per location
o | Section VI : Electronic 409,817,356.00 1,159.00 | Deductible as per erstwhile TAC tariff.

Equipment

Basic Premium

10,380,174.00

Terrorism Premium

0.00

Total Premium

10,380,174.00

GST (Rate And Amount Shown Below)
Invoice Number: 204688916900000
GSTN : 36AAKCS1816K2Z3

Place of Supply: Telangana

0.00

Final Premium Payable

10,380,174.00

DETAILS OF ADD ON COVERS

Section |: Fire (Material Damage)

Sr. No Description Of Add On Cover Sum Insured (Rs.)
1 Earthquake, Fire & Shock 14,309,338,961.00
2 Architects Surveyors Fees aggregate limit 50,000,000.00
3 tl'\;elrnongB(?;CI;DSeRrésA(|;1rc1::1ucajg1§ref§arzg);n debris, slush removal, dewatering expenses sub-limited 50,000,000.00
4 Omission to Insure 5% 715,466,948.00
5 Loss of Rent - Indemnity Period - 7 days 50,000,000.00
6 Escalation 5% 715,466,948.00
7 Computer Records Clause AOA and aggregate 50,000,000.00
8 Obsolete Parts Clause AOA and aggregate 50,000,000.00
9| Tonants Ciatse AOA and sgaregate’ 50.000.000.00
10 Expediting Costs AOA and aggregate 50,000,000.00
11 Protection And Preservation Of Property AOA and aggregate 50,000,000.00
12 Valuable Papers & records AOA and aggregate 50,000,000.00
13 Accounts receivables 50 Lakhs AOA, 1 Cr Aggregate 10,000,000.00
14 De Contamination and cost of clean up AOA and aggregate 50,000,000.00
15 Additional Custom Duty/Import tax cost AOA and aggregate 50,000,000.00
16 Modification cost/Incompatibility expenses AOA and aggregate 50,000,000.00
17 Shut Down-Start Up clause AOA and aggregate 50,000,000.00
18 Leak Search and Finding Cost AOA and aggregate 50,000,000.00
19 Cost of Re writing records clause AOA and aggregate 50,000,000.00

Supplementary Clauses and condition
Minor Works-Completely erected value per project not to exceed INR 1 cr & INR 5 crin
20 aggregate combining all projects during the year being the value of the said minor works at 50,000,000.00

the commencement thereof.
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HDFC ERGO General Insurance Company Limited

Tale & easyl
Sr. No Description Of Add On Cover Sum Insured (Rs.)

21 Claims Preparation Cost- AOA and in aggregate 50,000,000.00
22 Employee personal property AOA and aggregate 50,000,000.00
23 Extra expenses Aggregate limit 10,000,000.00
24 Loss minimisation expenses including firefighting expense AOA and in aggregate 50,000,000.00
25 Control of damage property- 5 Crs AOA and in aggregate 50,000,000.00
26 Immediate repairs AOA and aggregate 50,000,000.00
27 Pair and Set clause AOA and aggregate 50,000,000.00
28 Inhibition Cost AOA and aggregate 50,000,000.00
29 Destruction cost AOA and aggregate 50,000,000.00
30 Electrical clause AOA and aggregate 50,000,000.00
31 Deliberate Damage clause AOA and aggregate 50,000,000.00
32 Sprinkler upgradation cost arising out of insured perils AOA And aggregate 50,000,000.00
33 Undamaged foundations AOA and aggregate 50,000,000.00

"Errors and omission clause - AOA and aggregate 5 crs with wording as below It is hereby

understood and agreed that the coverage afforded by this Policy shall not be invalidated or

affected by any unintentional errors omissions or improper description in the Policy provided
34 L L . 50,000,000.00

that the error omission and/or corrected description is reported as soon as practicable after

discovery.

Subject otherwise to the terms, exceptions and conditions of the Policy"
35 Capital additions 5 crs AOA And aggregate 50,000,000.00
36 OEM clause - Covered for the limit of 25% of sum insured subject to max of INR 5 crs AOA 50,000,000.00

and aggregate

SECTION II: BUSINESS INTERRUPTION

Sr.No Description Of Add On Cover Sum Insured (Rs.)
1 Auditors Fees AOA and aggregate 50,000,000.00
2 Additional Increased Cost of Working Aggregate 50,000,000.00
3 Accidental Failure of Public (Electricity/ Gas/ Water) Supply Aggregate 50,000,000.00
4 Un-named suppliers & customers premises extension aggregate limit 50,000,000.00
Supplementary Clauses and condition
5 Prevention of access with maximum limit of 30 days (over & above the policy time excess) 339,194,641.00

and with maximum radius of 5 kilometers from insured premises & only inland

DESCRIPTION OF PROPERTY INSURED

SECTION I:FIRE - MATERIAL DAMAGE

Sr.No

Risk Location Occupancy Details Of the Property Insured

Sum Insured (Rs.)

All Physical assets at or attached to
above premises including but not
limited to Building Electrical
Installation & all Civil Structures
Electronic Software (including Plinth & Foundations and
Park / Electronic their various columns) incl. but not

Software Development | . .
Unit/s limited to Compound Wall, Gates,
Bore Well , Sceurity Cabin, Road
,internal roads ,improvement to
building, landscaping, work done
for Family entertainment centre,

As per Annexure A

14,306,838,961.00
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HDFC ERGO General Insurance Company Limited

fagade, site development & such
other constructions,Landscape ,
Furniture, Fixtures, Fittings
+Computer + Fit out for clients and
Plate glass, and other iteam
related to Insured trade,
Money,Demand
Draft,Cheque,Foreign Currency 2,500,000.00
and others
TOTAL 14,309,338,961.00
SECTION II: BUSINESS INTERRUPTION
Sr. No Description Risk Location Indemnity period Sum Insured (Rs.)
1 Annual Gross Profit 24 months 4,126,868,135.00
As per annexure A
2 FLOP Sum Insured 8,253,736,269.00

SECTION VI: ELECTRONIC EQUIPMENT

Description of property

Sr.No Risk Location Sum Insured (Rs.)

insured
SUNDEW SEZ: B# 12A, 12B, 12C, 12D, 14
AND 20 - K RAHEJA IT PARK, APIIC
1 SOFTWARE UNIT LAYOUT, HITECH CITY, Electronic Equipment 409,817,356.00
MADHAPUR, HYDERABAD., TELANGANA,
PIN - 500081

CLAUSES AND EXTENSIONS

Sr. No Section Clauses

72 Hours Clause

Designation Of Property Clause

Reinstatement Value Clause (Not applicable on stocks)

Local Authority Clause (Not applicable on stocks)

Earthquake (Fire&Shock) Inclusion

Removal of Debris (In excess of 1% of claim amount) (including foreign debris, slush
removal, dewatering expenses sub-limited to INR 50 lacs AOA and aggregate)

7. Architects, Surveyors And Consulting EngineersFees (In Excess Of 3% Of The Claim

Amount)

8. Omission to Insure 5% of sum insured (excluding stocks)

9. STFlinclusion

10. Escalation Clause

11.Employee personal property cover

12.Breakage Of Fixed Glass And OutdoorSigns

13.Obsolete Parts Clause

14.De Contamination and cost of clean up AOA and aggregate

15. Modification cost/Incompatibilityexpenses

16.Computer Records Clause AOA and aggregate

17.Tenant's Improvements clause

18. Tenants Clause AOA and aggregate

19. Expediting Costs AOA and aggregate

20.Cost of Rewritingrecords clause

21.Protection And Preservation Of Property AOA and aggregate

22.Valuable Papers & records AOA and aggregate

23. Additional Custom Duty/Import tax cost AOA and aggregate

24.Shut Down-Start Up clause AOA and aggregate

25.Leak Search and Finding Cost AOA and aggregate

26. Automatic reinstatement clause upto INR 5 crs AOA and aggregate

oA wN =

| Fire — Material Damage
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Sr. No Section Clauses

27.DG Set Endorsement For Loss Minimisation (For MBD Section)
28.Landscaping cost INR 5 crs subject to inclusion in total sum insured
29.Claims Preparation Cost- AOA and in aggregate

30. Employee personal property AOA and aggreate

31.0n account payment clause

32.Loss minimisation expenses including firefighting expense AOA and in aggregate
33. Control of damage property- 5 Crs AOA and in aggregate

34.Immediate repairs AOA and aggregate

35.Pair and Set clause AOA and aggregate

36.Inhibition Cost AOA and aggregate

37.Destruction cost AOA and aggregate

38.Electrical clause AOA and aggregate

39.Deliberate Damage clause AOA and aggregate

40. Sprinkler upgradation cost arising out of insured perils AOA And aggregate
41.Undamaged foundations AOA and aggregate

42.Capital additions 5 crs AOA And aggregate

43.

44 Departmental clause

45, Alternative Basis Clause

46.Insurance on Gross Profit on Difference Basis
47.Auditors clause

48.Return of premium clause

49.Revenue Basis

50. Difference Basis

Business Interruption
(FLOP)

SPECIAL CONDITIONS, WARRANTIES AND EXCLUSIONS

Sr. No Section Special conditions, warranties and exclusions

Warranted Basement is used for car parking &/or housing of utilities only

Warranted that Kutcha Construction (if any) is not covered

Kutcha Construction : Building (s) having walls and / or roofs of wooden planks/

Thatched leaves and / or grass /hay of any kind/ bamboo / plastic / cloth / asphalt

4. Warranted that hazardous goods of Category I, II, 1l, Coir waste, coir fibre and
Caddies are not stored therein.
(applicable for Godown risk & to be suitably modified by UW)

5. For the detailed list of Hazardous goods Category |, Il and lll kindly refer our company

website https://customersupport.hdfcergo.com/documents/Downloads/hazardous-

goods.pdf

Machinery/FFF/Office Equipment held in trust- subject to included in total sum insured

Sum insured for walls, gates and fences, small outbuildings, extensions, annexes,

exterior staircase and steel or iron frameworks in the said premises subject to

inclusion in total sum insured

8. Machinery and equipments temporarily removed for repairs, cleaning, renovation or
other similar purpose for a period not exceeding 60 days which is inbilit cover under
IAR

9. Minor Works-Completely erected value per project not to exceed INR 1 cr & INR 5 cr

| Fire — Material Damage in aggregate combining all projects during the year being the value of the said minor
works at the commencement thereof.

10. All payments to be made to escrow account only

11. EXTRA EXPENSE:

@~

No

Measurement of Loss:

The recoverable EXTRA EXPENSE loss will be the reasonable and necessary extra
costs incurred by the Insured of the following during the PERIOD OF LIABILITY:

1) extra expenses to temporarily continue as nearly normal as practicable the conduct
of the Insured; s business; and

2) extra costs of temporarily using property or facilities of the Insured or others, less
any value remaining at the end of the PERIOD OF LIABILITY for property obtained in
connection with the above.

This Policy does not insure:

1) Any loss of income.

2) Costs that usually would have been incurred in conducting the business during the
same period had no physical loss or damage happened.

3) Costs of permanent repair or replacement of property that has been damaged or
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HDFC ERGO General Insurance Company Limited

12.

13.
14.

15.

16.

17.

destroyed.
4) Any expense recoverable elsewhere in this Policy.

Period of Liability : 12month
Deductibles: Policy deductibles
Waiting Period: 1 day

Limit : AOA:AOY: 1 Cr

On account payment clause upto 50% of claim amt on the maximum crystalized
liability after Surveyors Inspection on case to case basis subject to admissibility of
claim

Sprinkler upgradation cost arising out of insured perils AOA And aggregate

Errors and omission clause - AOA and aggregate 5 crs with wording as below It is
hereby understood and agreed that the coverage afforded by this Policy shall not be
invalidated or affected by any unintentional errors omissions or improper description
in the Policy provided that the error omission and/or corrected description is reported
as soon as practicable after discovery.Subject otherwise to the terms, exceptions and
conditions of the Policy

Expiration clause - If this policy should expire or be cancelled while an insured event
affecting the Property Insured is in progress, it is understood and agreed that
Insurers, subject to all other terms and conditions of this Policy, are responsible as if
the entire loss had occurred prior to the expiration of this insurance.

Resilient Repairs Extension - INR 5 Crs AOA and aggregate

This insurance extends to include the reasonable additional cost of reinstatement
incurred with the consent of the insurers to make Resilient Repairs during the
reinstatement, repair or replacement of the Property Insured following Damage. For
the purposes of this extension, Resilient Repairs shall mean improvements intended
to mitigate and if possible prevent a recurrence of the same insured peril, including
but not limited to the type of materials used in the reinstatement of the Property
Insured, and the design and construction of the building and its internal and external
fixtures and fittings.

Property Sustainability Clause - INR 5 Crs AOA and aggregate

This policy extends to include the additional costs upto INR 5Cr, incurred by the
insured resulting from a loss or damage insured under this policy, in case the
reinstatement, rebuilding, salvage and/or clearance is being conducted in a
sustainable way but reinstated/repaired structure no way superior to the structure
prior to the occurrence of loss

\

Electronicequipmentins
urance

—_

Terrorism Damage Exclusion Warranty.

Exclusion Of Damage Caused By Fire And AlliedPerils

AssetCapitalization Clause - Coverageisrestricted to those items which have been
capitalized on the date of Inception of coverunderthis Policy. Additions willberequired
to becovered by payment of additional premium and coverwillbe effective from the
date of receipt of premium. In case of a claim, itwillbe the duty of insured to provethat
the said item was in the Capitlised List of items. Under insurance if any as per the
policy condition shallbeapplied. All otherterms and condition remainunaltered.

Business Interruption

Prevention of access with maximum limit of 30 days (over & above the policy time
excess) and with maximum radius of 5 kilometers from insured premises & only
inland. Coverage under this section shall extend to include loss or reduction resulting
from cessation, interruption, interference or inhabitation to the business as
consequence of physical destruction of or damage to property belonging to the
Insured or property within a radius of 5 kms from the insured premises (inland only)
which prevents or hinders the use of or access to the premises (excluding port
blockage).

Accidental Failure of Public (Electricity/ Gas/ Water) Supply (For maximum limit of 17
% of business interruption Sl subject to maximum of INR 5 crs ) - Coverage restricted
to FLEXA & AoG perils upto First Tier/ Direct Utility Providers premises Only.
Terrorism risk is not covered for this extension.Coverage is restricted to last off take
(Terminal) point only. Waiting Period - 24 Hours. Indemnity Period - max 60 days. The
limits specified are in aggregate across all onshore public utilities.

Unnamed Customers & Suppliers Premises Extension - Coverage restricted to First
Tier/ Direct Domestic Customers & Suppliers premises Only for FLEXA perils only.
Terrorism risk is not covered for this extension.Maximum up to 10% of Bl sum insured
and not to exceed INR 5 cr any one loss/aggregate whichever is less. The limits
specified are in aggregate across all onshore Customers & Suppliers.

Additional Increase cost of working - It is hereby agreed and declared that
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notwithstanding anything contained herein to the contrary, this policy extends to cover
costs and expenses necessarily and reasonably incurred during the indemnity period
in consequence of the 'Damage' and not otherwise payable under Loss of Gross
Profit Provision (increase in cost of working) for the purposes of maintaining the
business, it being understood that if any such costs under Loss of Gross Profit
provisions (Reduction in turnover and increase in cost of working) are of a capital
asset nature then account shall be taken of the residual value of such capital items so
involved existing at the end of the maximum Indemnity Period. Limit : 10% of limit of
indemnity ( BI SI/ Bl Loss limit ) Subject to Maximum amount INR 5 Cr

General Clause

PN~

Sanction And Embargo Clause

Cyber Exclusion Clause - NMA 2915 Electronic Data Endorsement B
Communicable Disease Exclusion Clause

Aggred Bank Clause
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For Queries/Claim .
Services Toll-free 022-6234 6234 E-mail | care@hdfcergo.com HSN Code 9971
Address 6th Floor, Leela Business Park, Andheri-Kurla Road, Andheri(E), Mumbai 400 059.

Goods and Service Tax Registration No: 27AABCL5045N1Z8

The contract will be cancelled abintio in case; the consideration under the policy is not realized. The stamp duty of Rs. 0.5/- Fifty
Paise only paid by Demand Draft, vide Receipt/Challan no LOA NO. CSD/366/2022/2430 (Validity Period Dt. 06/06/2022 to
Dt.31/03/2023) DATE- 06/Jun/2022 as prescribed in Government as prescribed in Government Notification Revenue and Forest
Department No Mudrank - 2017/CR.97/M-1, dated 09/01/2018.

Note: Where the proposal form is not received, information obtained from insured, whether orally or otherwise, is captured in the
policy document. Discrepancies, if any, in the information contained in the policy document may be pointed out by an insured
within 15 days from the policy issue date after which information contained in the policy document shall be deemed to have been
accepted as correct.

The company may cancel the policy by sending 15 days notice in case of any fraud, misrepresentation, non disclosure of
material fact or non cooperation of the insured as per Regulation 11.1.(xiii) of IRDAI (Protection on Policy Holders interests)
Regulations, 2017.

The Company shall be under no obligation to renew the policy on expiry of the period for which premium has been paid. The
Company reserves the right to offer revised rates, terms and conditions at renewal based on claim experience and a fresh
assessment of the risk. This policy may be renewed only by mutual consent and subject to payment in advance of the total
premium at the rate in force at the time of renewal. The Company, however, shall not be bound to give notice that the policy is
due for renewal or to accept any renewal premium. Unless renewed as herein provided, this policy shall automatically terminate
at the expiry of the period for which premium has already been paid.

Branch : 6th Floor, Leela Business Park, Andheri-Kurla Road, Andheri(E), Mumbai 400 059

Intermediary Name: Unilight Insurance Brokers Private Limited
Intermediary Code : 200707801097

For HDFC ERGO General Insurance Company Ltd.

Duly Constituted Attorney

2999204688916900000 Page 9 of 128
HDFC ERGO General Insurance Company Limited. IRDAI Reg No.146 UIN: IRDAN125CP0007V01202122. Customer Service Address: D 301, 3rd Floor,
CIN: U66030MH2007PLC177117. Registered & Corporate Office: 1st Floor, HDFC House, Eastern Business District (Magnet Mall), LBS Marg, Bhandup (West), Mumbai - 400 078.

165/166 Backbay Reclamation, H.T.Parekh Marg, Churchgate, Mumbai - 400 020. Customer Service No.: +91 22-62346234/+91-120 6234 6234 | www.hdfcergo.com




HDFC ERGO General Insurance Company Limited

Annexure A Risk Location

Sr. No

Risk Location

Occupancy

All Physical assets at or attached to above premises including but
not limited to Building Electrical Installation & all Civil Structures
(including Plinth & Foundations and their various columns) incl. but
not limited to Compound Wall, Gates, Bore Well , Sceurity Cabin,
Road ,internal roads ,improvement to building, landscaping, work
done for Family entertainment centre, fagade, site development &
such other constructions,Landscape , Furniture, Fixtures, Fittings
+Computer + Fit out for clients and Plate glass, and other iteam
related to Insured trade,

Money,Demand
Draft,Cheque,Foreign
Currency and others

Gross Profit

Bl Sum Insured

SUNDEW SEZ: B# 12A, 12B, 12C, K RAHEJA

Electronic Software Park /

IT PARK, APIIC SOFTWARE UNIT LAYOUT, .
1 HITECH CITY, MADHAPUR, . HYDERABAD. Sf\;:et:snlrzsnct)fmeiltr/z 6,950,040,008 2,500,000 1,787,895,754 3,575,791,508
HYDERABAD., TELANGANA, PIN - 500081 P
SUNDEW SEZ: B# 12D - K RAHEJA IT PARK, Electronic Software Park /
APIIC SOFTWARE UNIT LAYOUT, HITECH .
2 CITY. MADHAPUR, , HYDERABAD, Siae\::etll'gm;:n(:fmz?tlz 4,534,798,318 1,402,295,327 2,804,590,654
HYDERABAD., TELANGANA, PIN - 500081 P
SUNDEW SEZ: B# 14 - K RAHEJA IT PARK, Electronic Software Park /
APIIC SOFTWARE UNIT LAYOUT, HITECH .
3 CITY. MADHAPUR, , HYDERABAD, Ililee\;:et:(c))n:gesnct)ft\;\:]eiltz 599,713,286 364,756,944 729,513,888
HYDERABAD., TELANGANA, PIN - 500081 s
SUNDEW SEZ: B# 20 - K RAHEJA IT PARK, Electronic Software Park /
APIIC SOFTWARE UNIT LAYOUT, HITECH .
4 CITY. MADHAPUR, , HYDERABAD, Ililee\;:et:(c))n:gesnct)ft\;\:]eiltz 2,222,287,349 571,920,110 1,143,840,219
HYDERABAD., TELANGANA, PIN - 500081 s
14,306,838,961 2,500,000 4,126,868,135 8,253,736,269
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HDFC ERGO General Insurance Company Limited

Tﬂfdd, lér u.n‘-mrf

CLAUSES:
(Section | of Schedule, Attached to and forming part of Policy No: 2999204688916900000)

LOCAL AUTHORITIES CLAUSE

The insurance by this Policy extends to include such additional cost of reinstatement of the destroyed or damaged property
hereby insured as may be incurred solely by reason of the necessity to comply with the Building or other Regulations under or
framed in pursuance of any act of Parliament or with Bye-laws of any Municipal or Local authority provided that

1. The amount recoverable under this extension shall not include :

a) the cost incurred in complying with any of the aforesaid Regulations or Bye-laws,
i) in respect of destruction or damage occurring prior to the granting of this extension,
i)  in respect of destruction or damage not insured by the Policy,
iii)  under which notice has been served upon the Insured prior to the happening of the destruction of damage,

iv) in respect of undamaged property or undamaged portions of property other than foundations (unless foundations are
specifically excluded from the insurance by this Policy) of that portion of the property destroyed or damaged,

b) the additional cost that would have been required to make good the property damaged or destroyed to a condition
equal to its condition when new had the necessity to comply with any of the aforesaid Regulations of Bye-laws not arisen,

c) the amount of any rate, tax, duty, development or other charge or assessment arising out of capital appreciation which
may be payable in respect of the property or by the owner thereof by reason of compliance with any of the aforesaid
Regulations or Bye-laws.

2. The work of reinstatement must be commenced and carried out with reasonable dispatch and in any case must be
completed within twelve months after the destruction or damage or within such further time as the Company may (during the
said twelve months) in writing allow and may be carried out wholly or partially upon another site (if the aforesaid Regulations or
Bye-laws so necessitate) subject to the liability of the Company under this extension not being thereby increased.

3. If the liability of the Company under (any item of) the Policy apart from this extension shall be reduced by the application of
any of the terms and conditions of the Policy then the liability of the Company under this extension (in respect of any such item)
shall be reduced in like proportion.

4. The total amount recoverable under any item of the Policy shall not exceed the sum insured thereby.

All the Conditions of the Policy except in so far as they may be hereby expressly varied shall apply as if they had been
incorporated herein.

DESIGNATION OF PROPERTY CLAUSE

For the purpose of determining, where necessary, the item under which any property is insured, the Company agrees to accept
the designation under which the property has been entered in the Insured's books.

REINSTATEMENT VALUE CLAUSE

It is hereby declared and agreed that in the event of the property insured under the stated items within the Policy being
destroyed or damaged, the basis upon which the amount payable under (each of the said items of) the Policy is to be calculated
shall be cost of replacing or reinstating on the same site or any other site with property of the same kind or type but not superior
to or more extensive than the insured property when new as on date of the loss, subject to the following Special Provisions and
subject also to the terms and conditions of the Policy except in so far as the same may be varied hereby.

Special Provisions

1.  The work of replacement or reinstatement (which may be carried out upon another site and in any manner suitable to the
requirements of the Insured subject to the liability of the Company not being thereby increased) must be commenced and
carried out with reasonable dispatch and in any case must be completed within 12 months after the destruction or damage or
within such further time as the Company may in writing allow, otherwise no payment beyond the amount which would have
been payable under the Policy if this memorandum had not been incorporated therein shall be made.
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HDFC ERGO General Insurance Company Limited

Tﬂfdd, lér u.n‘-mrf

2. Until expenditure has been incurred by the Insured in replacing or reinstating the property destroyed or damaged the
Company shall not be liable for any payment in excess of the amount which would have been payable under the Policy if this
memorandum had not been incorporated therein.

3. If at the time of replacement or reinstatement the sum representing the cost which would have been incurred in replacement
or reinstatement if the whole of the property covered had been destroyed, exceeds the Sum Insured thereon or at the
commencement of any destruction or damage to such property by any of the perils insured against by the Policy, then the
Insured shall be considered as being his own insurer for the excess and shall bear a rateable proportion of the loss accordingly.
Each item of the Policy (if more than one) to which this memorandum applies shall be separately subject to the foregoing
provision.

4.  This Memorandum shall be without force or effect if
a) the Insured fails to intimate to the Company within 6 months from the date of destruction or damage or such further time as

the Company may in writing allow his intention to replace or reinstate the property destroyed or damaged.
b) the Insured is unable or unwilling to replace or reinstate the property destroyed or damaged on the same or another site.

EARTHQUAKE (FIRE AND SHOCK) (WHEN STORM, TEMPEST, FLOOD, INUNDATION PERILS ARE COVERED)

In consideration of the payment by the Insured to the Company of the additional premium, it is hereby agreed and declared that
notwithstanding anything stated in the printed Exclusions of this Policy to the contrary, this insurance is extended to cover loss
or damage (including loss or damage by fire) to any of the property insured by this Policy occasioned by or through or in
consequence of Earthquake including Flood or Overflow of the sea, lakes, reservoirs and rivers and/or Landslide / Rockslide
resulting therefrom.

Provided always that all the conditions of this Policy shall apply (except in so far as they may be hereby expressly varied) and
that any reference therein to loss or damage by fire shall be deemed to apply also to loss or damage directly caused by any of
the perils which this insurance extends to include by virtue of this Endorsement.

Special conditions
1. Excess
Location having Sum Insured up to INR 10 Cr - 5% of claim amount subject to a minimum of Rs 10,000/-

2. This extension cover applies only if the entire property in one complex / compound / location covered under this Policy is
extended to cover this risk and the Sum Insured for this extension is identical to the Sum Insured against the risk covered under
Policy except for the value of the plinth and foundations of the building(s).

3. Onus of proof

In the event of the Insured making any claim for loss or damage under this Policy he must (if so required by the Company)
prove that the loss or damage was occasioned by our through or in consequence of Earthquake.

ARCHITECTS, SURVEYORS AND CONSULTING ENGINEERS FEE (IN EXCESS OF 3% OF THE CLAIMS AMOUNT)

It is hereby declared and understood that the expenses incurred towards Architects, Surveyors and Consulting Engineers fees
for plans, specification tenders, quantities and services in connection with the superintendence of the reinstatement for the
Building, Machinery, Accessories and equipment insured under this Policy up to 7.5% of the adjusted loss is covered, but it is
understood that this does not include any cost in connection with the preparation of the Insured’s claim or estimate of loss in the
event of damage by the insured perils.
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HDFC ERGO General Insurance Company Limited

REMOVAL OF DEBRIS (IN EXCESS OF 1% OF THE CLAIM AMOUNT)

It is hereby declared and understood that the insurance extends to cover costs and expenses necessarily incurred by the
Insured

- in the removal of debris from the premises of the Insured;

- dismantling or demolishing;

- shoring up or propping;

of the portion or portions of the property insured (specified as being insured by this Endorsement in the Schedule of) this Policy
destroyed or damaged by perils hereby insured against but not exceeding in the aggregate the amount (limited to 10% of the
total sum insured) stated in the Schedule in respect of this Endorsement.

OMISSION TO INSURE ADDITION, ALTERATION OR EXTENSIONS

The insurance by this Policy extends to cover Buildings and/or Machinery, Plant and other Contents as defined in the Schedule
hereof which the Insured may erect or acquire or for which they may become responsible:-

1. at the within described premises
2. for use as factories

a) The liability under this Extension shall not exceed in respect of (1) above, 5% of the Sum Insured by items of the Schedule,
in respect of (2) above, 5% of the Sum Insured by items of the Schedule.

b) The Insured shall notify the Company of each additional insurance as soon as it shall come to their knowledge and shall
pay the appropriate additional premium thereon from the date of inception.

c) Following the advice of any additional insurance as aforesaid, cover by this extension shall be fully reinstated.

d) No liability shall attach to the Company in respect of any Building, Machinery Plant or other contents while such property is
otherwise insured.

All new additions to Buildings and/or Machinery and Plant not specifically insured/included during the currency of the Policy
should be declared at the end of the year and suitable additional premium paid on pro rata basis from the date of completion of
construction/erection of additions may be suitably adjusted.

If the Insured fails to declare the values of such additions within 30 days after expiry of the Policy, there shall be no refund of
the advance premium collected.

“Other contents” in the above Clause shall mean “Furniture and Fittings” and does not include ‘stocks’.

ESCALATION CLAUSE

In consideration of the payment of an additional premium amounting to 50% of the premium produced by applying the specified
percentage to the first or the annual premium as appropriate on the under noted items(s) the Sum(s) Insured thereby shall,
during the period of insurance, be increased each day by an amount representing 1/365" of the specified percentage increased
per annum.

Unless specifically agreed to the contrary the provisions of this clause shall only apply to the sums insured in force at the
commencement of each period of insurance.

At each renewal date the insured shall notify the Insurers:-

1. The sum to be insured under each item above, but the absence of such instructions the Sums Insured by the above items
shall be those stated on the policy (as amended by the any endorsement effective prior to the aforesaid renewal date) to which
shall be added the increases which have accrued under this Clause during the period of insurance upto that renewal date, and

2. The specified percentage increase(s) required for the forthcoming period of insurance, but in the absence of instructions to
the contrary prior to renewal date the existing percentage increase shall apply for the period of insurance from renewal.

All the conditions of the policy in so far as they may be hereby expressly varied shall apply as if they had been incorporated
herein.

2999204688916900000 Page 13 of 128
HDFC ERGO General Insurance Company Limited. IRDAI Reg No.146 UIN: IRDAN125P0001V01201617. Customer Service Address: D 301, 3rd Floor,
CIN: U66030MH2007PLC177117. Registered & Corporate Office: 1st Floor, HDFC House, Eastern Business District (Magnet Mall), LBS Marg, Bhandup (West), Mumbai - 400 078.

165/166 Backbay Reclamation, H.T.Parekh Marg, Churchgate, Mumbai - 400 020. Customer Service No.: +91 22-62346234/+91-120 6234 6234 | www.hdfcergo.com



HDFC ERGO General Insurance Company Limited

Tﬂfdd, lér u.n‘-mrf

72 HOURS CLAUSE

Only for the purpose of the application of any Deductible all loss, destruction, damage or Interruption resulting from Earthquake,
Storm, Flood, occurring during each period of 72 consecutive hours shall be considered as one event. Each event shall be
deemed to have commenced on the first happening of any such loss destruction or damage not within the period of any
previous event

ACCIDENTAL DAMAGE COVER CLAUSE

In consideration of the payment of additional premium, it is hereby declared and agreed that the insurance under this policy
shall, subject to terms, conditions and exclusions of this Policy and also subject to terms, conditions and exclusions hereinafter
contained,

Extend to cover the property described in the Schedule of this Policy, destroyed or damaged by Accidental External Damage,
however the liability of the Company shall in no case exceed in respect of each item the sum expressed in the said Schedule to
be insured thereon or in the whole the total Sum Insured hereby.

EXCLUSIONS APPLICABLE TO THIS EXTENSION
The company shall not be liable for
1. Damage caused by

(a) any of the perils mentioned in Standard Fire and Special Perils policy, Terrorism cover clause and Business Interruption
including any of the causes expressly excluded from the perils mentioned in Standard Fire and special Perils policy (whether or
not insured) ,Forest Fire, Impact Damage due to Insured’s own Rail/Road Vehicles, Fork lifts, Cranes,Stackers and the like and
articles dropped there from, Spontaneous Combustion, Leakage and Contamination, Spoilage Material Damage, Deterioration
of Stocks due to any cause, Breakage Of Fixed Glass And Outdoor Signs, Broad Water Damage

(b) to any property caused by its own faulty design or material, inherent vice, latent defect gradual deterioration, wear and tear,
faulty or defective workmanship, operational error or omission on the part of the Insured or any of their employees but this shall
not exclude subsequent damage which itself from a cause not otherwise excluded

(c) caused by corrosion, rust, wet or dry rot, shrinkage, evaporation, loss of weight, dampness, dryness, marring, scratching,
vermin or Insects, mechanical or electrical Breakdown or derangement in respect of the particular machine apparatus or
equipment in which the Breakdown or derangement originates , change in temperature, color, flavor, texture or finish, joint
leakage , failure of welds ,cracking, fracturing ,collapse or overheating of boilers , economizers, super heaters, pressure vessels
or any range of steam and feed piping in connection therewith, breakage, cracking or scratching of crockery, glass, cameras,
binoculars, lenses, sculptures, curios, pictures, musical instruments, sports gear or similar articles of a brittle or fragile nature
unless caused by fire or accident to the means of conveyance.

(d) caused by pollution or contamination , acts of fraud or dishonesty, unexplained disappearance or inventory shortage
misfiling or misplacing of information process defects or rejections

(e) to a building or structure caused by its own collapse or cracking ,moveable property in the open fences and gates by wind
rain hail sleet snow flood or dust , property resulting from its undergoing any process of production testing commissioning
servicing or repair and property or structures in course of construction or erection and materials or supplies in connection with
all such property in course of construction or erection

(f) property in transit outside the insured premises

(g) Money and securities of any description

2. The Excess mentioned in the policy

3. Loss, destruction or damage to the stocks in Cold Storage premises caused by change in temperature

4. Loss, destruction or damage to any electrical and / or electronic machine, apparatus, fixture or fifing (excluding fans and
electrical wiring in dwellings) arising from or occasioned by overrunning, excessive pressure, short circuiting, arcing, self —
heating, or leakage of electricity,from whatever cause (lightning included) provided that this exclusion shall apply only to the
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particular electrical machine, apparatus, fixture or fitting so affected and not to other machines, apparatus, fixture, or fittings
which may be destroyed or damaged by fire so set up.

5. Loss or damage by spoilage resulting from the retardation or interruption or cessation of any
process or operation.
6. Loss by theft and burglary

7. Loss or damage occasioned by or through or in consequence directly or in directly due toearthquake, Volcanic eruption or
other convulsions of nature.

8.Damage to belts, ropes, chains, rubber tyres, dies, moulds, blades, cutters, knives or exchangeable tools, engraved or
impression cylinders or rolls; objects made of glass, porcelain, ceramics, all operating media (e.g. lubricating oil, fuel, catalysts,
refrigerants etc. )felts, endless conveyor belts or wires, sieves, fabrics, heat resisting and anti-corrosive linings and parts of
similar nature, packing material, parts not made of metal (except insulating material) and non-metallic lining or coating of metal
parts.

Definition : ‘Breakdown’ means the actual failure or breaking, distortion or burning out of any part of the Machinery, Equipment
and Plant whilst in use arising out of mechanical or electrical defects in the item.

Limit of Indemnity: The Indemnity provided under this extension, is limited to the amount specified in the schedule.

EMPLOYEE PERSONAL PROPERTY COVER

In consideration of the payment of additional premium, it is hereby agreed and declared that, notwithstanding anything to the
contrary in this policy or in any of its conditions, the policy extends to cover the loss and/or damage of employee's personal
property at the insured premises for which insured is responsible provided that the insurer would not be responsible to pay more
than what limit per employee per event set by the insured. Loss not payable if the damaged property is specifically insured in
some other policy

BREAKAGE OF FIXED GLASS AND OUTDOOR SIGNS

It is hereby noted and agreed that breakage (which for the purpose of this clause shall not include damage by scratches) of
any of the fixed glass and/or outdoor signs mentioned in the schedule below not occasioned by or happening through:

1. Fire and Explosion

2. War, invasion, Act of Foreign Enemy, Hostilities (whether war be declared or not), Civil War, Revolution, Insurrection
or Military Usurped Power.

The company shall pay or make good to the Insured the intrinsic value thereof together with the cost of any necessary
boarding up pending replacement up to %of the policy sum insured for building or subject to amount which is mentioned in
schedule.

CONDITIONS:

1. This policy covers loss or damage to:

a) Framework of Frame of any description

b) The removal or replacement of any fitting or fixtures in order to replace glass.

2. All the glass described by this policy is insured only so long as it is fixed. If there be an alteration of the premises, or in
the tenancy, occupancy of or business carried on orin the building containing the glass described in this policy, or if the
premises should become void or disused, then and in every such case the same must be immediately notified to the
company if the risk is increased and the company shall have the option of charging a suitable extra premium or refusing to
continue the insurance.
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3. All salvage glass shall be property of the Company and must be carefully preserved and it shall be at the option of the
Company either to pay to the Insured the amount of the intrinsic value in money or make replacement, with the glass of
similar manufacture and quality.

ELECTRICAL CLAUSE/ ELECTRICAL INSTALLATION CLAUSE

Loss or damage by fire to the electrical appliance and installation insured by this Policy arising from or occasioned by
overrunning, excessive pressure, short circuit, arcing, self-heating or leakage of electricity, from whatever cause (lightning
included) is covered subject to the terms and conditions of this Policy, but it is expressly understood that no liability exists under
this Policy for loss or damage to any electrical machine, apparatus, fixture or fittings or to any portion of the electrical
installation, unless caused by fire or lightning.

OBSOLETE PARTS CLAUSE

It is noted and agreed that in the event of spare parts currently insured under this policy becoming obsolete following an
indemnifiable loss to the operating unit and/or units to which they belong, such spare parts shall also be deemed a constructive
total loss, provided that such parts cannot be used as spares for any other units within the premises of the insured. The
company retains the salvage rights over such parts.

ACCOUNT RECEIVABLE CLAUSE

In consideration of the payment of additional premium, it is hereby agreed and declared that, notwithstanding anything to the
contrary in this policy or in any of its conditions, the policy extends to cover the shortage in collection of accounts receivable
resulting from insured physical loss or damage including accounts receivable records stored as electronic data or reconstruction
cost of such records whichever is lower.

DE CONTAMINATION AND COST OF CLEAN UP

In consideration of the payment of additional premium, it is hereby agreed and declared that, notwithstanding anything to the
contrary in this policy or in any of its conditions, the policy extends to cover the cost of decontamination and/or clean up cost of
insured property contaminated including but not limited to presence of pollution or hazardous materials in compliance with the
regulatory requirement/s as a result of physical damage to the insured property due to insured perils. This coverage is
applicable to only that part of insured property contaminated as a direct result of insured physical damage. Company is not
liable for the costs involved in removal of neither contaminated uninsured property nor the contaminant therein, whether or not
the contaminant results from an insured event.

MODIFICATION COST/INCOMPATIBILITY EXPENSES

Extension to cover the cost or expenses for modification of (A) damaged or undamaged equipments including but not limited to
computers and ancillary equipments and/or (B) the cost of replacement/restoration and recompilation of computer records to
mitigate the incompatibility between the replaced equipment and undamaged equipment and/or computer records. Insurer will
indemnify the cost to achieve compatibility between the above two situation whichever is lesser subject to limit as mentioned in
schedule.

COST OF RE WRITING RECORDS CLAUSE

It is hereby agreed and declared that company will Indemnify the insured cost, charges and expenses incurred in replacing
and/or restoring documents but only for the value of the material and not for their value to the insured which may have been
destroyed, lost or mislaid. The documents may be deeds, books, plans agreements, maps, plans, record, certificates and likes
but not bonds, currency notes, coupons and other negotiable instruments

EXPEDITING COSTS CLAUSE

The Insurer shall indemnify the Insured up to the limit of indemnity as specified in the schedule, in respect of reasonable extra
costs for overtime, night-work, work on public holidays, express freight (except airfreight) incurred to rectify loss of or damage to
property Insured.

Subject otherwise to the terms, exceptions and conditions of the Policy.
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PROTECTION AND PRESERVATION OF PROPERTY CLAUSE

This Policy covers: 1. reasonable and necessary costs incurred for actions to temporarily protect or preserve insured property;
provided such actions are necessary due to actual, or to prevent immediately impending, insured physical loss or damage to
such insured property. 2. Reasonable and necessary: a) fire department fire fighting charges imposed as a result of responding
to fire in , on or exposing the insured property. b) Costs incurred on restoring and recharging fire protection systems following
an insured loss. c) Costs incurred for the water used for fighting a fire in, on or exposing the insured property. This Additional
Coverage is subject to the deductible provisions that would have applied had the physical loss or damage occurred. Indemnity
limited uptothe amount specified in the schedule per event and in aggregate. Subject otherwise to the terms, exceptions and
conditions of the Policy

MINOR WORK

It is understood and agreed that these Sections of the Policy automatically include minor alterations and/or construction and/or
re-construction and/or additions and/or maintenance and/or testing and commissioning and/or modifications and/or work carried
out on any of the property insured under this policy, subject to a maximum contract value as specified in schedule any one
Project (as specified in the schedule) being the value of the said Project at the commencement thereof. Notwithstanding other
terms and conditions herein, this Extension of the Policy shall only pay in excess of more specific insurance, if any, arranged in
respect of minor works. The deductibles applicable to this Policy shall not apply where the amount payable under such other
insurance exceeds the deductible herein but in no case shall any loss be payable below the deductible amount herein. Any
Consequential Loss, following a loss covered hereunder, is excluded

CLAIM PREPARATION COST

On costs and expenses necessarily and reasonably incurred by the insured following loss or damage to the property insured. 1.
to reconstruct and recompile records (but not for the value to the insured of the insured information contained therein) Il. to
extract and compile information required by the Company from the insured’s own records for the purpose of preparing a claim
under the Policy but excluding legal, investigation fees/expenses incurred for the purpose of contesting any issue over the
Company’s Liability under the Policy. Provided always that no amount shall be recoverable under this endorsement if
subsequent to the incurrence of any expenses, the Company shall deny liability for any claim in respect of which the expenses
have been incurred (with or without the consent of the Company)

COMPUTER RECORD CLAUSE

It is hereby declared and noted that the policy provides cover against loss of data, data media and records, as well as its
regeneration up to the amount as specified in the schedule subject to: 1. the loss of data, data media and records having been
caused by a damage covered under section | 2. data / software back-up being kept in fireproof safe 3. The following special
exclusions shall apply: a) loss or damage for which the repair company or maintenance company is contractually liable. b) any
costs for standard adjustment, rectifying functional failures and maintenance of insured object unless necessary in connection
with the repair of an insured loss c) normal wear and tear of media. d) erroneous programming, perforating, loading or printing.
e) Any consequential loss or damage Subject otherwise to the terms, exceptions and conditions of the Policy.

VALUABLE PAPERS & RECORDS CLAUSE

The Insurer shall indemnify the Insured up to the limit of indemnity as specified in the schedule, in respect of physical loss or
damage to documents, business books, registered mortgages, bill of lading, and any other document all of which must be of
value to the Insured but only for the value of the materials as stationary together with the cost of clerical labour expended in
writing up or restoring said documents but not for the value to the Insured of the information contained therein. Subject
otherwise to the terms, exceptions and conditions of the Policy.

LEAK SEARCH AND FINDING COST

In addition to indemnifiable costs of repair or replacement the company will indemnify the assured for the cost and expenses
necessarily and reasonably incurred in locating and obtaing access to any part or parts of the Insured property in order to locate
and repair leaks or other damages subject to limit of indemnity as specified in the schedule for each and every occurrence.

PAIRS AND SETS CLAUSE

In the event of insured loss or damage to the personal property, this policy shall insure the resulting reduction in value of the
remaining undamaged components or parts of products customarily sold as individual units or sold as pairs, sets, lots or in
ranges.
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At the Insured’s option, the Insured may collect the full value of the pair or set provided the Insured tenders the remaining article
or articles of the pair or set to the Insurer.

IMMEDIATE REPAIR CLAUSE

It is understood and agreed that in case of loss, the Insured, if they so elect, may immediately begin repairs or reconstruction
but such work shall at all times be open to supervision by the Insurer and in case of dispute as to the cost of repair and/or
reconstruction, the loss shall be settled in accordance with the terms of this Policy, the sole object of this Condition being not to
deprive the Insured from the use of operating properties which may be necessary to their Business.

EXPENSE FOR LOSS MINIMIZATION

This Policy includes expenses for loss minimization necessarily incurred by The Insured to prevent any aggravation of an
Insured Loss following a loss or damage at any Insured’s Premises specified in The Schedule, including moving / shifting of
property if this contributes to loss minimization, subject to a limit per loss as per schedule

FIRE FIGHTING EXPENSE CLAUSE

It is understood and agreed that this Policy includes expenses for loss minimization necessarily incurred by the Insured to
prevent any aggravation of an Insured Loss following a loss or damage at any Insured’s Premises specified in the Schedule,
including moving / shifting of property if this contributes to loss minimization and charges raised by any local authority for the
provision of fire fighting appliances called upon for the purpose of protecting the premises shall be recoverable. In case of
actual or imminent loss or damage it shall be lawful and necessary for the Insured, their factors, Servants or assigns to sue,
labour and travel for, in or about the Defence, safeguard and recovery of the property Insured hereunder, or any part thereof,
without prejudice to this insurance, nor shall the acts of the Insured or the Insurer in recovering, saving and preserving the
property Insured in case of loss or damage be considered a waiver or an acceptance of abandonment. Coverage also includes
the cost of replenishment of fire fighting appliances or damage to fire fighting materials. Limit: Upto 10% of claim amount per
event subject to company's overall liability not to exceed policy sum insured. Subject otherwise to the terms, exceptions and
conditions of the Policy

TENANT'S IMPROVEMENTS CLAUSE / TENANTS CLAUSE

It is hereby agreed and declared that the coverage under this policy is inclusive of tenant’s improvements, alterations and
decorations up to the amount as specified in the schedule.

Subject otherwise to the terms, exceptions and conditions of the Policy.

ADDITIONAL CUSTOM DUTY/IMPORT TAX COST

The Insurer shall indemnify the Insured up to the limit of indemnity as specified in the schedule, in respect of the additional,
extra custom duty/taxes incurred in replacing/importing equipment in a event of claim.

CONTROL OF DAMAGED PROPERTY CLAUSE

This Policy gives control of physically damaged property consisting of as specified in schedule as follows: 1. The Insured will
have full rights to the possession and control of damaged property in the event of Insured physical damage to such property
provided proper testing is done to show which property is physically damaged. 2. The Insured using reasonable judgment will
decide if the physically damaged property can be reprocessed or sold. 3. Property so judged by the Insured to be unfit for
reprocessing or selling will not be sold or disposed of except by the Insured, or with the Insured’s consent. 4. Any salvage
proceeds received will go to the : a. Company at the time of loss settlement; orb. Insured if received prior to loss settlement and
such proceeds will reduce the amount of loss payable accordingly.

Subject otherwise to the terms, exceptions and conditions of the Policy.

ERRORS & OMISSIONS CLAUSE

It is hereby understood and agreed that the coverages afforded by this Policy shall not be invalidated or affected by any
unintentional errors omissions or improper description in the Policy provided that the error omission and/or corrected description
is reported as soon as practicable after discovery.

Subject otherwise to the terms, exceptions and conditions of the Policy.
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INHIBITION COST

It is hereby agreed and declared that insurer will indemnify the loss or damage to undamaged property of insured damaged in
order to extinguish or inhibit the spread of fire or other catastrophe insured herein up to a limit of 10% of the Sum Insured.

DELIBERATE DAMAGE

This Insurance covers physical loss of property insured or expenses incurred by the Insured directly caused by any act or order
of any governmental authority acting under the powers vested in them to prevent or mitigate the pollution hazard or threat
thereof, resulting directly from damage to the property insured, provided such act of governmental authority has not resulted
from lack of due diligence by the Insured to prevent or mitigate such hazard or threat.

CAPITAL ADDITIONS CLAUSE

The insurance by this policy shall, subject to its terms and conditions extend to cover: any newly acquired buildings, machinery
and plant in so far as the same are not otherwise insured, and; alterations, additions and improvements to buildings, machinery
and plant, during the current period of insurance at any of the premises hereby insured, provided that: at any one situation this
cover shall not exceed 5 pct. of the total sums insured on such property; the Insured undertake to give particulars of any such
capital additions forthwith and pay such additional premiums as the Insurers may require.

OEM CLAUSE

It is further noted and agreed that in the event of accidental physical loss or damage to the Property Insured hereunder The
Insured, at sole discretion, shall have the option to accept repair or replacement terms as offered by the Original Equipment
Manufacturer (OEM) regardless of any other terms offered from other suppliers, manufacturers or fabricators. Provided always
that the difference between the OEM quote and the lowest quote does not exceed 25% of the lowest quote and quotes are
based on same technological specifications

EXPIRATION CLAUSE

If this Policy should expire or be cancelled while an insured event is in progress, it is understood and agreed that Insurers,
subject to all other terms, exceptions and conditions of this Policy, are responsible as if the entire loss had occurred prior to the
expiration of this insurance.

Subject otherwise to the terms, exceptions and conditions of the Policy.

WAIVER OF UNDER INSURANCE CLAUSE

It is hereby agreed and declared that notwithstanding anything to the contrary in this policy or in any of its conditions if, in the
event of loss or damage, it is found that the sum insured is less than the amount required to be insured, then the amount
recoverable by the insured under this section shall be reduced in such proportion as the sum insured bears to the amount
required to be insured. Provided, however, if the said sum insured in respect of such item(s) of the schedule shall not be less
than 85% of the value of the item(s) thereat, this condition shall be of no purpose and effect

UN REPAIRED DAMAGES

In the event of insured deciding not to replace or repair the damaged item covered under the policy and decides to continue
with the damaged item after incurring necessary expenditure for safe working of the damaged item. The insurer shall indemnify
amount expended in making the item safe plus the reasonable repair cost which would have been incurred by the Insured had
the Insured repaired the damage item or reasonable amount equivalent to reduced life of damaged item.

ON ACCOUNT OF PAYMENT CLAUSE

It is hereby declared and agreed that progress payment on account of any loss recoverable under this Policy will be made to the
Insured at such stages as may be mutually agreed upon if desired by the Insured and on production of an interim report and
recommended payment on account amount by the loss adjuster (if appointed) that such payments are deducted from the final
agreed claim settlement figures.

AUTOMATIC REINSTATEMENT CLAUSE

The sums insured shall not be reduced by the amount of any loss and the Insured shall be entitled to automatic reinstatement of
the sum insured to the extent of 10% of policy sum insured following a loss.

Subject otherwise to the terms, exceptions and conditions of the Policy.
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NOMINATED LOSS ADJUSTOR'S CLAUSE

It is hereby declared and agreed that in the event of any loss / damage covered under the policy, the amount of such loss shall
be adjusted subject to the terms and conditions of the policy by any of the approved firms of adjustors agreed. Nominated Loss
Adjusters 1:- Proclaim Insurance Surveyors & loss Assessors India Pvt Ltd, 2:- Puri Crawford Insurance Surveyors & Loss
Assessors India Pvt. Ltd. 3:- Protocol Surveyors. 4:-Mehta & Padamsey. 5:- J C Gupta 6:- Any other surveyors as mutually
agreed Any other surveyor may be deputed subject to type and situation of loss

EXTRA EXPENSE

Measurement of Loss:

The recoverable EXTRA EXPENSE loss will be the reasonable and necessary extra costs incurred by the Insured of the
following during the PERIOD OF LIABILITY:

1) extra expenses to temporarily continue as nearly normal as practicable the conduct of the Insured¢ s business; and

2) extra costs of temporarily using property or facilities of the Insured or others, less any value remaining at the end of the
PERIOD OF LIABILITY for property obtained in connection with the above.

This Policy does not insure:

1) Any loss of income.

2) Costs that usually would have been incurred in conducting the business during the same period had no physical loss or
damage happened.

3) Costs of permanent repair or replacement of property that has been damaged or destroyed.

4) Any expense recoverable elsewhere in this Policy.

Period of Liability : 12 month

Deductibles: Policy deductibles

Waiting Period: 1 day

Limit : AOA:AQY: as mentioned above

CARE CUSTODY & CONTROL CLAUSE

The Insurer shall indemnify the Insured, in respect of property of others in the care, custody or control ofthe Insured, at the
amount for which the Insured may be liable but not exceeding the replacement cost (without deduction for depreciation) with
materials of like kind and quality plus cost of labour and materials expended by the Insured in performing work thereon including
freight, insurance, taxes overhead, fees and profits upto10% of sum insured per event and in aggregate.

Subject otherwise to the terms, exceptions and conditions of the Policy.

PROPERTY SUSTAINABILITY CLAUSE: AOA AND AGGREGATE 5 CRS

This policy extends to include the additional costs upto INR 5Cr, incurred by the insured resulting from a loss or damage
insured under this policy, in case the reinstatement, rebuilding, salvage and/or clearance is being conducted in a sustainable
way but reinstated/repaired structure no way superior to the structure prior to the occurrence of loss

RESILIENT REPAIRS EXTENSION AOA AND AGGREGATE 5 CRS

This insurance extends to include the reasonable additional cost of reinstatement incurred with the consent of the insurers to
make Resilient Repairs during the reinstatement, repair or replacement of the Property Insured following Damage. For the
purposes of this extension, Resilient Repairs shall mean improvements intended to mitigate and if possible prevent a
recurrence of the same insured peril, including but not limited to the type of materials used in the reinstatement of the Property
Insured, and the design and construction of the building and its internal and external fixtures and fittings.

2999204688916900000 Page 20 of 128
HDFC ERGO General Insurance Company Limited. IRDAI Reg No.146 UIN: IRDAN125P0001V01201617. Customer Service Address: D 301, 3rd Floor,
CIN: U66030MH2007PLC177117. Registered & Corporate Office: 1st Floor, HDFC House, Eastern Business District (Magnet Mall), LBS Marg, Bhandup (West), Mumbai - 400 078.

165/166 Backbay Reclamation, H.T.Parekh Marg, Churchgate, Mumbai - 400 020. Customer Service No.: +91 22-62346234/+91-120 6234 6234 | www.hdfcergo.com



HDFC ERGO General Insurance Company Limited

Tﬂfdd, lér u.n‘-mrf
Difference Basis Clause
ltem No. Sum Insured
1. On Gross Profit Rs (8,253,736,269)

The insurance under Item No.1 is limited to loss of Gross Profit due to (a) Reduction in Turnover and (b) increase in
Cost of Working and the amount payable as indemnity thereunder shall be: -

(a) IN RESPECT OF REDUCTION IN TURNOVER: the sum produced by applying the Rate of Gross Profit to the amount
by which the Turnover during the Indemnity Period shall, in consequence of the Damage, fall short of the Standard
Turnover.

(b) IN RESPECT OF INCREASE IN COST OF WORKING: the additional expenditure necessarily and reasonably incurred
for the sole purpose of avoiding or diminishing the reduction in Turnover which but for that expenditure would have
taken place during the Indemnity period in consequence of the Damage but not exceeding the sum produced by
applying the Rate of Gross Profit to the amount of the reduction thereby avoided.

Less any sum saved during the Indemnity Period in respect of such of the charges and expenses of the business payable out of
the Gross Profit as may cease or be reduced in consequence of the Damage;

Provided that if the Sum Insured by this Item be less than the sum produced by applying the Rate of Gross Profit to *  the
Annual Turnover, the amount payable shall be proportionately reduced.

* Insert the appropriate multiple if the Indemnity Period exceeds 12 months.
Departmental Clause:

If the business be conducted in departments, the independent trading results of which are ascertainable, the provision of
Clauses (a) and (b) of ltem 1 shall apply separately to each department affected by the damage except that if the Sum Insured
by the said item be less than the aggregate of the sum produced by applying the rate of gross profit for each department of the
business (whether affected by the damage or not) to the relative Annual Turnover thereof, the amount payable shall be
proportionately reduced.

Definitions
GROSS PROFIT — The amount by which
(1) The sum of the Turnover and the amount of the Closing Stock shall exceed.
(2) The sum of the amount of the Opening Stock and the amount of the Specified Working Expenses

Note 1- The amount of the Opening and Closing Stocks shall be arrived at in accordance with Insured’s normal
accountancy methods, due provisions being made for depreciation.

SpeC|f|ed Workings Expenses:-

All Purchases (less Discounts Received) ;

% Of the Annual Wage Roll (including Holiday and Insurance contributions);
Power;

Consumable Stores;

Carriage;

Packing Materials;

Bad Debts;

Discounts Allowed;

Any other expenses to be specified.

©CONOIO A WN =

Note 2 — The words and expressions used in this Definition shall have the meaning usually attached to them in the books and
accounts of the Insured.

TURNOVER — The money paid or payable to the Insured for goods sold and delivered and for services rendered in course of
the business at the premises.

INDEMNITY PERIOD — The period beginning with the occurrence of the damage and ending not later than 12 months
thereafter during which the results of the business shall be affected in consequence of the damage.

RATE OF GROSS PROFIT — The rate of Gross Profit earned | To which such adjustments shall be made as may be |
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on the turnover during the financial year immediately before
the date of the damage.

ANNUAL TURNOVER - The Turnover during the twelve
months immediately before the date of the damage.

STANDARD TURNOVER -The Turnover during that Period in
the twelve months immediately before the date of the damage
which corresponds with the Indemnity Period.

necessary to provide for the trend of the business and for
variations in or special circumstances affecting the business
either before or after the damage or which would have
affected the business had the damage not occurred so that
the figures thus adjusted shall represent as nearly as may be
reasonably practicable the results which, but for the damage,
would have been obtained during the relative period after the

damage.

Memo 1: If during the Indemnity Period goods shall be sold or services shall be rendered elsewhere than at the premises
for the benefit of the business either by the Insured or by others on his behalf the money paid or payable in
respect of such sales or services shall be brought into account in arriving at the Turnover during the Indemnity
Period.

Memo 2: If the Insured declares, at the latest twelve months after the expiry of any Period of Insurance, that the Gross

Profit earned (or a proportionately increased multiple thereof where the maximum Indemnity Period exceeds 12
months) during the accounting period of 12 months most nearly concurrent with any period of Insurance, as
certified by the Insured’s Auditors, was less than the Sum Insured thereon, a pro-rata return of premium not
exceeding 50% of the premium paid on such Sum Insured for such period of Insurance shall be made in respect
of the difference. Where, however, the declaration is not received by the Company within twelve months after the
expiry of the period of insurance, no refund shall be admissible.

If any damage has occurred giving rise to a claim under this policy, such return shall be made in respect only of said difference
as is not due to the damage.
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Co-Insurance Clause

1. It is hereby declared and agreed that insurers named hereunder severally agree and accept the following for the proportion
set against its name:

1.1. In event of any claim being admissible by the insurer towards the liability, to pay or make good to the insured the value of
the property at the time of the happening of its loss or destruction or the amount of such damage thereto as provided for under

the policy and or
1.2. To indemnify the insured against liability at law or damage to any property or injuries to persons as provided for under the

policy

2 Co-insurance Schedule:

SN Name of the Insurer Share (%)
1 HDFC ERGO GENERAL INSURANCE CO.LTD. 60%
2 BAJAJ ALLIANZ GENERAL INSURANCE CO LTD 40%

3. Conditions forming part of this clause
It is hereby agreed and understood that:

3.1 The Insured in exercise of his option has after having understood the implications, selected the above named lead Insurer
and the named Co-insurers vide sr. Nos. of the co-Insurance schedule as in point no. 2 under the policy.

3.2 The duties of insured would devolve upon the authorized intermediary licensed by IRDA (referred to as authorised
representative here after) where the insured appoints such authorized intermediary to transact on his behalf with the insurer/s.
3.3 It shall be the responsibility of the insured or his authorised representative licensed by IRDA to decide on the panel of co-
insurers and their respective shares of the risk herein as set out in co-insurance share under paragraph 2 above and
communicate the same to all such participating co-insurers, prior to assumption of risk.

3.4 The lead Insurer shall finalise the terms and conditions applicable to the risk in the form of an underwriting slip with a
unique code to be handed over to the Insured/Authorised intermediary.

3.5 It shall be the responsibility of the insured or his authorized representative to ensure that all insurers listed in the co-
insurance schedule under paragraph 2 above, are fully aware of the terms and conditions of this policy and shall secure their
unqualified acceptance of such terms and conditions prior to issuance of cover and inclusion of names of insurers in this co-
insurance arrangement.

3.6 During the currency of the policy, if there are any material changes in risk or as changes in original terms and conditions
such as variation in Sum Insured, changes in premium charged, extension of policy period, etc., the same shall be
communicated by the insured or his authorised representative giving sufficient advance notice of 7 days to the leader as well as
all other participating co-insurers listed in the co-insurance schedule under paragraph 2 above and procure confirmation
thereon. The endorsement to this effect shall be executed by the lead insurer under advice to all other participating co-insurers.
3.7 The liability of the insurers shall in no case exceed in respect of each item of the sum expressed in the set schedule to be
insured thereon or in the all, the total sum insured hereby or sums as may be substituted thereof by endorsement.

3.8 In the event of any of the insurers, chosen by the Insured as per paragraph 3.1 above and listed in the co-insurance
schedule, withdrawing from participation in this Policy at any time during its currency after giving due notice of 14 days, the
insured shall arrange for an alternative insurer to take up the full share of risk vacated by the existing insurer. In the event of
insured failing to do so, the insured shall be considered as his own insurer for such share of risk or part there of which is not
taken up by such alternative co-insurer.

3.9 In the event of a claim under this policy, the insured shall give notice of its occurrence to the Lead Insurer with a copy to all
the insurers as listed in clause 2 above.

2999204688916900000 Page 23 of 128
HDFC ERGO General Insurance Company Limited. IRDAI Reg No.146 UIN: IRDAN125P0001V01201617. Customer Service Address: D 301, 3rd Floor,
CIN: U66030MH2007PLC177117. Registered & Corporate Office: 1st Floor, HDFC House, Eastern Business District (Magnet Mall), LBS Marg, Bhandup (West), Mumbai - 400 078.

165/166 Backbay Reclamation, H.T.Parekh Marg, Churchgate, Mumbai - 400 020. Customer Service No.: +91 22-62346234/+91-120 6234 6234 | www.hdfcergo.com



HDFC ERGO General Insurance Company Limited

3.10Upon receipt of such notification of claim, all claim related activities including appointment of surveyors, etc shall be done
by the lead insurer who shall decide the admissibility as well as quantum of the claim and the co-insurers shall abide by the
same.
3.11In the event of any claim being value of more than 5 crores the lead insurer can immediately demand and the following co-
insurer shall pay the cash call of their proportionate share of loss.
3.12In all other cases, where the Lead Insurer pays 100% of the assessed loss, the following co-insurer/s shall remit their share
of the loss to the Lead Insurers within a maximum period of 21 days from the date on which the Lead Insurer makes the
demand.

Lead Insurer’s declaration that the Claim and the amount there of was in accordance with terms and conditions of the
Policy issued shall be considered sufficient by the co-insurers for the purpose of remitting their share of the loss to the Lead
Insurer.

3.13The co-insurers forming part of this agreement shall be entitled to demand and obtain from the Lead Insurer/Intermediaries
copies of all policies, endorsements or other claim related documents relevant to this co-insurance clause.

In witness, whereof, this policy has been signed by HDFC ERGO General Insurance Company (Lead Insurer) for itself and as
authorized agents for other participating insurers named herein

Subject otherwise to the terms, exceptions, conditions and limitations of this policy.
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ELECTRONIC EQUIPMENT SECTION -

OMISSION TO INSURE ADDITIONS OR EXTENSIONS

The insurance by this policy extends to cover Portable equipment as defined in the Schedule hereof which the insured may
acquire or for which they may become responsible:-

1. The liability under this extension shall not exceed in respect of portable equipment 5% of the sum insured by the items of
the Schedule

2. The insured shall notify the company of each additional insurance as soon as it shall come to their knowledge and shall pay
the appropriate additional premium thereon from the daye of inception.

3. Following the advice of any additional insurance as aforesaid, cover by this extension shall be fully reinstated.

4. No liability shall attach to the company in respect of any portable item while such property is otherwise ;insured.

All new additions to the portable equipments by the insured not specifically insured/included during the currency of the policy
should be declared at the end of the year and suitable additional premium paid on pro rata basis from the date of acquisition of
additions may be suitably adjusted.

If the insured fails to declare the values of such additions within 30 days after expiry of the policy, there shall be no refund of the
advance premium collected.

SANCTION AND EMBARGO CLAUSE

No (re)insurer shall be deemed to provide cover and no (re)insurer shall be liable to pay any claim or provide any benefit
hereunder to the extent that the provision of such cover, payment of such claim or provision of such benefit would expose that
(re)insurer to any sanction, prohibition or restriction under United Nations resolutions or the trade or economic sanctions, laws
or regulations of the European Union, United Kingdom or United States of America.

CYBER EXCLUSION CLAUSE - NMA 2915

ELECTRONIC DATA ENDORSEMENT B
1. Electronic Data Exclusion

Notwithstanding any provision to the contrary within the Policy or any endorsement thereto, it is understood and agreed
as follows:-

a) This Policy does not insure, loss, damage, destruction, distortion, erasure, corruption or alteration of
ELECTRONIC DATA from any cause whatsoever (including but not limited to COMPUTER VIRUS) or loss of use,
reduction in functionality, cost, expense of whatsoever nature resulting therefrom, regardless of any other cause
or event contributing concurrently or in any other sequence to the loss.

ELECTRONIC DATA means facts, concepts and information converted to a form useable for communications,
interpretation or processing by electronic and electromechanical data processing or electronically controlled
equipment and includes programmes, software, and other coded instructions for the processing and manipulation
of data or the direction and manipulation of such equipment.

COMPUTER VIRUS means a set of corrupting, harmful or otherwise unauthorised instructions or code including a
set of maliciously introduced unauthorised instructions or code, programmatic or otherwise, that propagate
themselves through a computer system or network of whatsoever nature. COMPUTER VIRUS includes but is not
limited to ‘Trojan Horses’, ‘worms’ and ‘time or logic bombs’.

b) However, in the event that a peril listed below results from any of the matters described in paragraph a) above,
this Policy, subject to all its terms, conditions and exclusions will cover physical damage occurring during the
Policy period to property insured by this Policy directly caused by such listed peril.

Listed Perils

Fire

Explosion
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2) Electronic Data Processing Media Valuation

Notwithstanding any provision to the contrary within the Policy or any endorsement thereto, it is understood and agreed
as follows:-

Should electronic data processing media insured by this Policy suffer physical loss or damage insured by this Policy,
then the basis of valuation shall be the cost of the blank media plus the costs of copying the ELECTRONIC DATA from
back-up or from originals of a previous generation. These costs will not include research and engineering nor any
costs of recreating, gathering or assembling such ELECTRONIC DATA. If the media is not repaired, replaced or
restored the basis of valuation shall be the cost of the blank media. However this Policy does not insure any amount
pertaining to the value of such ELECTRONIC DATA to the Assured or any other party, even if such ELECTRONIC
DATA cannot be recreated, gathered or assembled.

N.M.A. 2915
COMMUNICABLE DISEASE EXCLUSION [ENDORSEMENT][CLAUSE]

1. Notwithstanding any provision, clause or term of this [Insurance Contract] to the contrary, this [Insurance Contract]
excludes any loss, cost, damage, liability, claim, fines, penalty or expense or any other amount of whatsoever nature,
whether directly or indirectly and/or in whole or in part, related to, caused by, contributed to by, resulting from, as a
result of, as a consequence of, attributable to, arising out of, arising under, in connection with, or in any way involving
(this includes all other terms commonly used and/or understood to reflect or describe nexus and/or connection from
one thing to another whether direct or indirect):

1.1 a Communicable Disease and/or the fear or threat (whether actual or perceived) of a Communicable Disease
and/or the actual or alleged transmission of a Communicable Disease regardless of any other cause or event
contributing and/ or occurring concurrently or in any sequence thereto, and

1.2 a pandemic or epidemic, as declared by the World Health Organisation or any governmental authority.

2. As used herein, Communicable Disease means: any infectious, contagious or communicable substance or agent
and/or any infectious, contagious or communicable disease which can be caused and/or transmitted by means of
substance or agent where:

2.1 the disease includes, but is not limited an illness, sickness, condition or an interruption or disorder of body
functions, systems or organs, and

2.2 the substance or agent includes, but is not limited to, a virus, bacterium, parasite, other organism or other micro-
organism (whether asymptomatic or not); including any variation or mutation thereof, whether deemed living or
not, and

2.3 the method of transmission, whether direct or indirect, includes but not limited to, airborne transmission, bodily
fluid transmission, transmission through contact with human fluids, waste or the like, transmission from or to any
surface or object, solid, liquid or gas or between organisms including between humans, animals, or from any
animal to any human or from any human to any animal, and

2.4 the disease, substance or agent is such:

241 that causes or threatens damage or can cause or threaten damage to human health or human welfare, or
2.4.2 that causes or threatens damage to or can cause or threaten damage to, deterioration to, contamination
of, loss of value of, loss of marketability of or loss of use or usefulness of, tangible or intangible property.

For avoidance of doubt, Communicable Disease includes but is not limited to Coronavirus Disease 2019 (Covid -19) and any
variation or mutation thereof.

3. For further avoidance of doubt, any contingent or other business interruption loss, cost, damage, loss of income, loss
of use, increased cost of working and/or extra expense arising out of or attributable to:

3.1 any partial or complete closure of and/or slowdown in, including but not limited to any closure by or under the
advisories of public, military, government or civil authorities, or any denial of access to insured premises, or
customer and or supplier premises (including service / utility providers), or

3.2 change in consumer behaviour, or

3.3 an absence of infected employees or employees suspected of being infected

shall not be covered by this [Insurance Contract]. .

4. For still further avoidance of doubt, loss, cost, damage, liability, claim, fines, penalty or expense or any other
amountexcluded hereby, includes but is not limited to any cost to identify, clean-up, detoxify, disinfect, decontaminate,
mitigate, remove, evacuate, repair, replace, monitor, sanitize or test: (1) for a Communicable Disease or (2) any
tangible or intangible property covered by this [Insurance Contract] that is affected by such Communicable Disease.
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5. It is clarified that (1) no other prior, concurrent or subsequent provision, clause, term or exception of this [Insurance
Contract] (including (but not limited to) any prior, concurrent or subsequent endorsement and/or any provision, clause,
term, buy back or exception that operates, or is intended to operate, to extend the coverage of, or protections provided
by, this [Insurance Contract] by whatever name called like any coverage extension, additional coverage, global
extension, exception to any exclusion); (2) no change in the law, clause or similar provision; (3) no follow the fortunes
clause or similar provision; and/or (4) no change in the law or any regulation (to the extent permitted by applicable
law), shall operate to provide any insurance, coverage or protection under this [Insurance Contract] that would
otherwise be excluded through the exclusion set forth in this [Endorsement][Clause].

6. If the [Insurer] alleges that by reason of this [Endorsement][Clause] any amount is not covered by this
[InsuranceContract] the burden of proving the contrary shall rest in the [Insured]

AGREED BANK CLAUSE

"It is hereby declared and agreed:-
i. That upon any monies becoming payable under this policy the same shall be paid by the Company to the Bank and
such part of any monies so paid as may relate to the interests of other parties insured hereunder shall be received by
the Bank as Agents for such other parties.

ii. That the receipts of the Bank shall be complete discharge of the Company therefor and shall be binding on all the
parties insured hereunder.

N.B: The Bank shall mean the first named Financial Institution/ Bank named in the policy.

iii. That if and whenever any notice shall be required to be given or other communication shall be required to be made by
the Company to the insured or any of them in any manner arising under or in connection with this policy such notice or
other communication shall be deemed to have been sufficiently given or made if given or made to the Bank.

iv. That any adjustment, settlement, compromise or reference to arbitration in connection with any dispute between the
Company and the insured or any of them arising under or in connection with this policy if made by the Bank shall be
valid and binding on all parties insured hereunder but not so as to impair rights of the Bank to recover the full amount
of any claim it may have on other parties insured hereunder.

v. That this insurance so far only as it relates to the interest of the Bank therein shall not cease to attach to any of the
insured property by reason of operation of condition 3 of the Policy except where a breach of the condition has been
committed by the Bank or its duly authorised agents or servants and this insurance shall not be invalidated by any act
or omission on the part of any other party insured hereunder whereby the risk is increased or by anything being done
to upon or any building hereby insured or any building in which the goods insured under the policy are stored without
the knowledge of the Bank provided always that the Bank shall notify the Company of any change of ownership or
alterations or increase of hazards not permitted by this insurance as soon as the same shall come to its knowledge
and shall on demand pay to the Company necessary additional premium from the time when such increase of risks
first took place and

vi. It is further agreed that whenever the Company shall pay the Bank any sum in respect of loss or damage under this
policy and shall claim that as to the Mortgagor or owner no liability therefore existed, the Company shall become
legally subrogated to all the rights of the Bank to the extent of such payments but not so as to impair the right of the
Bank to recover the full amount of any claim it may have on such Mortgagor or Owner or any other party or parties
insured hereunder or from any securities or funds available.

N.B: In cases where the name of any Central Government or State Government owned and / or sponsored Industrial
Financing or Rehabilitation Financing Corporations and /or Unit Trust of India or General Insurance Corporation of
India and/or its subsidiaries or LIC of India/ any Financial Institution is included in the title of the Fire Policy as
mortgagees, the above Agreed Bank Clause may be incorporated in the Policy substituting the name of such institution
in place of the word 'Bank’ in the said clause.
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BUSINE RAKSHAPLUS-
VARIANT2POLICYWORDING

Sectionl-MaterialDamage

In consideration of the insured paying to the Company, the premium shown in the schedule, HDFC
ERGOGeneral Insurance company.(herein after called the Company) agrees (subject tothe terms,conditions
andexclusions contained herein or endorsed orotherwiseexpressedhereon which shall so far as
thenatureofthem respectively will permit be deemed to be conditions precedent tothe right of the Insured to
recoverhereunder) thatifafter payment of the premium any of the property insured be accidentally
physicallylostdestroyed or damaged other than byanexcluded causeduring the periodof insurance or any
subsequentperiodin respect of which the insured shall have paid and the Insurer shall have accepted the
premiumrequired for the renewal of this policy,thelnsurer will pay to the Insured the value of the propertyat
thetimeofthe happening of its accidentalphysicallossor destruction or damage (being hereinafter termed
Damage)oratits optionreinstateorreplacesuchpropertyoranypartthereof

Provided that the liability of the Insurer in respect of any one loss or in the aggregate in any one period
ofinsurance shallinnocaseexceed

i Asregards buildings, plants and machinery,furniture,fixture,fittingsetc. thecost of replacement
orreinstatementonthe dateof replacement orreinstatement subject to the
maximumliabilitybeingrestrictedtothesum insured inrespectofthatcategoryof the itemunderthepolicy.

ii. Asregardsstocks the market value ofthesamenotexceedingthesum insured in respect of
thatcategoryofitemunderthepolicy.

EXCLUSIONS

A. EXCLUDEDCAUSES

1)  Thispolicydoesnotcoverdamagetothepropertyinsuredcausedby:
i) faulty or defective design materials or workmanship inherent vice latent defect gradual
deteriorationdeformation or distortionorwearandtear
ii) interruption of the water supply gas electricity or fuel systemsor failure of the effluent
disposalsystemstoandfromthepremises
iii) spontaneous combustion unless additional premium is paid towards such coverage and agreed by
theinsurer

iv) leakage &/or contamination of oil, chemicals or such other like items from its container by
accidentalmeans and / or accidental contamination by contact with foreign matter unless the same
is covered byadditionalpremiumpaidbythe insuredandagreed bytheinsurer.

unlessDamagebyacausenotexcludedinthepolicyensuesandthenthelnsurershallbeliableonlyforsuchensuing
Damage.

a) i)collapseorcrackingof buildings

i)  corrosionrustextremesorchangesintemperature = dampnessdrynesswetordryrotfungusshrinkage
evaporationlossofweightpollution contamination changeincolour  flavour
textureorfinishactionoflightvermininsects marringorscratching
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unlesssuchlossiscauseddirectly
byDamagetothepropertyinsuredortopremisescontainingsuchpropertybyacausenotexcludedinthepolicy

c) i)larceny

ii) actsof fraudordishonesty

iii) disappearanceunexplainedorinventoryshortagemisfilingormisplacingof

informationshortageinsupplyordeliveryofmaterialsorshortageduetoclericaloraccountingerror

d) i)coastalorrivererosion

ii)normalsettlementorbeddingdownofnewstructures

2) Damagecausedbyorarisingfrom:-

a) anywillfulactor willful negligenceonthepartofthe Insuredoranypersonactingonhisbehalf

b) cessationof work delay or loss of market or anyother consequential or indirectlossofany
kindordescriptionwhatsoever

3) Damageoccasioneddirectlyorindirectlybyorthroughorinconsequenceofanyofthefollowingoccurrences,name
ly:-

a) war invasion act of foreign enemy hostilities or warlike operations (whether war be declared or not)
civilwar

b) mutiny civil commotion assuming the proportionsoforamounting to apopular rising militaryrising
insurrectionrebellionrevolutionmilitaryorusurpedpower

4) i) permanent or temporary dispossession resulting from nationalisation commandeeringorrequisition
byanylawfullyconstitutedauthority

ii) permanent or temporary dispossessionof any building resulting from the unlawful
occupationofsuchbuilding byanyperson

providedthatthelnsurers are notrelievedofany liabilitytothe Insured in respect of
Damagetothepropertyinsuredoccurringbeforedispossessionorduringtemporarydispossessionwhichisot
herwiseinsuredbythis Policy

iii) thedestructionof propertybyorderofanypublicauthority

Inanyaction, suit or other proceeding wherethelnsureralleges that by reason of the provisions
ofExclusions A3 (a) and(b) above any loss destruction or damage is notcovered bythis
insurancetheburdenofprovingthatsuchlossdestructionordamageiscoveredshallbe uponthe Insured.
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5) Damage directly or indirectly caused by or arisingfrom or in consequence of or contributed confiscation
toby:-
a) nuclearweaponsmaterial

b) ionising radiations or contaminationby radioactivityfromany nuclear fuel orfromanynuclear wastefrom
the combustion of nuclearfuel. Solelyforthe purpose ofthisExclusionCombustionshallincludeanyself-
sustainingprocessofnuclear fission

6) Deliberate and sustained operation of the plant beyond rated capacity, imposition of abnormal
operatingconditionsdirectlyorindirectlyresultingfromoverloadbeyondsafelimitsexceptforconditionspermitted
bytheOriginalEquipmentManufacturers/Suppliers (OEM)

7)  Freezing,solidification,and/orinadvertentescapeofmoltenmaterial

8) Damage to boilers economisers turbines or other vessels machinery or apparatus In which pressure
isusedor theircontents resulting fromtheirexplosionorrupture.

9) Damagetoelectronicinstallations,computersanddataprocessingequipmentresultingfromtheirbreakdownor
derangement.

10) Damage dueto mechanicalorelectricalbreakdownorderangementofmachinery orequipment.

11) Expenses necessarily incurred on (i) architects, surveyors and consulting engineer's fees and (i)
debrisremoval by the Insured following a loss, destruction or damage to the Property insured by an
insured perilinexcess of3%and1%oftheclaimamountrespectively

12) Terrorism DamageExclusionWarranty
This Policy excludes loss, damage, cost or expense of whatsoever nature directly or indirectly caused
by,resulting from or in connection with any act of terrorism regardless of any other cause or event
contributingconcurrentlyorinanyothersequencetotheloss.

For the purpose of this exclusion, an act of terrorism means an act or series of acts, including but
notlimitedtotheuseofforceorviolenceand/orthethreatthereof,ofanypersonorgroup(s)ofpersons,whetheractin
galoneoronbehalfoforinconnectionwithanyorganisation(s)orgovernment(s),orunlawful

associations,recognizedunderUnlawfulActivities(Prevention)AmendmentAct,2008or
any other related and applicable national or state legislation formulated to combat unlawful and
terroristactivities in the nation for the time being in force, committed for political, religious, ideological or
similarpurposes including the intention to influence any government and/or to put the public or any
section of thepublicinfear for suchpurposes.

This exclusion also includes loss, damage, cost or expense of whatsoever nature directly or
indirectlycausedby,resultingfromorinconnectionwithanyactiontakenincontrolling,preventing,suppressingori
nanywayrelatingtotheabove.

13) Any loss or damage occasioned by or through or in consequence directly or indirectly due to
earthquake,volcaniceruptionor otherconvulsions ofnature

B. EXCLUDEDPROPERTY

ThisPolicydoesnotcover:

1)  Money,cheques stamps bonds credit cards securities of any description
jewellerypreciousstonespreciousmetalsbullion furs curiosities rare books or works of art ,Portable
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Electronic Equipmentsunless specifically mentioned as insuredby thispolicy and provided that the
additional premium towardssuchcoveragehas beenpaid bytheinsuredtotheCompany

2) Unless specifically mentioned as insured by this Policy goods held in trust or oncommission
documents,manuscripts,businessbooks,computersystemsrecords,patterns,models,moulds,plansdesignse
xplosives.

3) a)vehicleslicensedforroaduse(includingaccessoriesthereon)caravanstrailersra
ilwaylocomotivesorrollingstockwatercraftaircraftspacecraftorthelike

b) propertyintransitother thanwithinthepremisesspecifiedintheSchedule

C) property orstructures incourseofdemolition construction or erection and materials orsupplies
inconnectiontherewith

d) land(includingtop-soilback-filldrainageor ~ culverts)  driveways pavements roads runways
railwaylinesdams reservoirs canals rigs wells pipelinestunnelsbridgesdocks piers jetties
excavationswharvesminingpropertyundergroundoff-shorepropertyunlessspecificallycovered.

e) livestockgrowingcropsortrees

f) property damaged asa result of its undergoing any process. However this exclusion does not apply
toloss or damage by spoilage resulting from the retardation or interruption or cessation of any process
oroperation caused by any of the perils not excluded under this Policy, provided that the
additionalpremiumtowardssuchcoveragehasbeenpaidbytheinsuredtotheCompany andliability
fordestruction of or damage to the property insured described in the schedule to this policy, or any
part ofsuchproperty,is agreedbytheCompany.

g) property undergoing testing installation including materials and supplies therefore if directly
attributableto the operations of work being performed thereon unless damage by a cause not
otherwise excludedensuesandthen theinsurerwillbeliable onlyforsuchensuingloss.

h) propertymorespecificallyinsured

i) property insured if removed to any building or place other than in which it is herein stated to be
insured,except machinery and equipments temporarily removed for repairs, cleaning, renovation or
other similarpurposefor aperiodnotexceeding60days.

j) damage to property which at the time of the happening of such damageisinsuredby or would for
theexistenceofthispolicy be insured by any marine policy or policies exceptin respect of any
excessbeyond the amount which would have
beenpayableunderthemarinepolicyorpolicieshadthisinsurance notbeeneffected.

k) propertyforwhichthemanufacturerorsupplierorrepairerisresponsibleforlossordamageeitherinlawor
contract

[) property having faults or defects existing at the time of commencement of this insurance and known
tothe insured or hisauthorizedrepresentativebutnotdisclosedtotheCompany.

DEDUCTIBLES

This policy does not cover the deductibles stated in thescheduleinrespectofeach and every
lossasascertainedafter the applicationofallother terms andconditions ofthepolicy including any condition

ofAverage.
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Warranted that during the currency of the policy the Insured shall not effect insurance in respect of the
amountof thedeductiblesstatedintheschedule.

SpecialConditionstoSectionl

1.  Sumsinsured
ItisarequirementofthisInsurancethatthesumsinsuredstatedin the Schedule shall not be lessthanthe cost of

reinstatement as if such property (except for stocks) were reinstated onthefirstday ofthe Period of
Insurance whichshallmeanthe cost of replacement of the insured items by new items in
aconditionequaltobut notbetterormoreextensive than itsconditionwhennew.

2. BasisofLossSettlement
Intheeventofanylossdestructionordamagetheindemnification under this section shall becalculated on

thebasisofthe reinstatement or replacement of the property lost destroyed ordamaged,
subjecttothefollowingprovisions :

Reinstatementorreplacementshallmean:

1. whereproperty is lost or destroyed, the rebuildingof anybuildings or the replacement of any
otherpropertyby similar property, in either case in a condition equal tobut not better or more
extensivethan its conditionwhennew

2. where property is damaged, the repair of the damageandthe restoration of the damaged
portionoftheproperty to a condition substantially the same as but notbetter or more extensive than
itscondition whennew.

SpecialProvisions

1. The work of reinstatement (which may be carried out upon anothersiteandinany
mannersuitabletothe requirements of the Insured subject to the liabilityof the Insurers not being
therebyincreased)must be commenced and carried out within12 monthsafterthe destruction
ordamageotherwisenopayment beyond the amount which would have beenpayable underthepolicyif
thisspecial provisionshadnot beenincorporated hereinshallbemade

2.  Where any property is lost destroyed or damaged inpart only the liability of the Insurers shall
notexceedthe sum representing the cost which the Insurers couldhave beencalleduponto
payforreinstatementifsuchpropertyhadbeen whollydestroyed

3. Untilthecost of reinstatement orreplacementshall havebeenactually incurred the
amountpayableunder eachof the items shall be calculated on thebasisof theactual cash value of
suchitems immediatelybefore theloss destruction or damage with due allowance for depreciation
forage useandcondition.

3 Af the property hereby insured shall at the time of reinstatement/replacementrepair
followingalossordamage indemnifiable under this section be of greater value than the Suminsured
underthe policy, thentheinsuredshallbe consideredas being his own insurer for the difference and shall
bear a rateableproportion ofloss.

Eachitemofthesectiontowhichthisconditionapplies shallbeseparatelysubjecttothe for egoing provision.
ProvidedhoweverthatifthesaidSumInsuredinrespectofsuchitem(s)oftheScheduleshall not belessthan85%
(EightyFive percent) ofthe value of the item(s) thereat,this condition shallbeofnopurposeandeffect.

MaterialDamage—SupplementaryClauses&Conditions

1. MinorWork
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It is understood and agreed that these Sections of the Policy automatically include minor alterations
and/orconstruction and/or re-construction and/or additions and/or maintenance and/or testing and
commissioningand/or modifications and/or work carried out on any of the property insured under this
policy, subject to amaximum contract value as specified in schedule any one Project (as specified in the
schedule) being thevalue ofthesaid Projectatthecommencementthereof.

Notwithstanding other terms and conditions herein, this Extension of the Policy shall only pay in excess
ofmore specific insurance, if any, arranged in respect of minor works. The deductibles applicable to
thisPolicy shall not apply where the amount payable undersuch otherinsuranceexceedsthe
deductibleherein but in no case shall any loss be payable below the deductible amount herein. Any
ConsequentialLoss,followingalosscoveredhereunder,is excluded.

It is understood and agreed that this Policy includes expenses for loss minimization necessarily incurred
bythe Insured to prevent any aggravation of an Insured Loss following a loss or damage at any
Insured’sPremises specified in the Schedule, including moving / shifting of property if this contributes to
lossminimization and charges raised by any local authority for the provision of fire fighting appliances
calledupon for thepurposeof protectingthepremises shall berecoverable.

In case of actual or imminent loss or damage it shall be lawful and necessary for the Insured, their
factors,Servants or assigns to sue, labour and travel for, in or about the Defence, safeguard and recovery
of thepropertylnsuredhereunder,oranypartthereof,withoutprejudicetothisinsurance,norshalltheactsofthe
Insured or the Insurer in recovering, saving and preserving the property Insured in case of loss
ordamagebeconsideredawaiveror anacceptanceofabandonment.

Coveragealsoincludesthecostofreplenishmentoffirefightingappliancesordamagetofirefightingmaterials.

Limit:Upto10%ofclaimamountpereventsubjecttocompany'soverallliabilitynottoexceedpolicysuminsured.

Subjectotherwisetotheterms,exceptionsandconditionsofthePolicy.

10. LocalAuthoritiesClause

The insurance by this Policy extends to include such additional cost of reinstatement of the destroyed
ordamaged property hereby insured as may be incurred solely by reason of the necessity to comply with
theBuilding or other Regulations under or framed in pursuance of any act of Parliament or with Bye-laws
ofanyMunicipalor Localauthorityprovided that

1. Theamountrecoverableunderthisextensionshallnotinclude:

a) ThecostincurredincomplyingwithanyoftheaforesaidRegulationsorBye-laws,
i) inrespectofdestructionordamageoccurringpriortothegrantingofthisextension,
ii) inrespectofdestructionor damagenotinsuredbythePolicy,
i) underwhichnoticehasbeenserveduponthelnsuredpriortothehappeningofthedestructionof damage,
iv) in respect of undamaged property or undamaged portions of property other than
foundations(unless foundations are specifically excluded from the insurance by this Policy) of
that portion ofthepropertydestroyedordamaged,

b) Theadditionalcostthatwouldhavebeenrequiredtomakegoodthepropertydamagedordestroyedto a
condition equal to its condition when new had the necessity to comply with any of the
aforesaidRegulationsofBye-lawsnotarisen,

c) The amount of any rate, tax, duty, development or other charge or assessment arising out of
capitalappreciation which may be payable in respect of the property or by the owner thereof by reason
ofcompliance withanyoftheaforesaidRegulationsorBye-laws.
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2. The workof reinstatement must be commenced and carried out with reasonable dispatch and in
anycase must be completed within twelve months after the destruction or damage or within such further
timeastheCompanymay(duringthesaidtwelvemonths)inwritingallowandmaybecarriedoutwhollyor

partially uponanothersite(iftheaforesaidRegulationsorBye-lawssonecessitate)subjecttotheliabilityof
theCompanyunder thisextensionnotbeingtherebyincreased.

3. If the liability of the Company under (any item of) the Policy apart from this extension shall be reduced
bytheapplicationofanyofthetermsandconditionsofthePolicythentheliabilityoftheCompanyunderthisextensi
on(in respectof anysuchitem) shallbereducedinlikeproportion.

4. ThetotalamountrecoverableunderanyitemofthePolicyshallnotexceedthesuminsuredthereby.

5. All the Conditions of the Policy except in so far as they may be hereby expressly varied shall apply as
iftheyhadbeenincorporatedherein.

11. LossOfRentClause

The insurance on rent applies only if (any of) the said building(s) or any part thereof is unfit for
occupationin consequence of its destruction or damage by the perils insured against and then the amount
payableshall not exceed such portion of the sum insured on Rent as the period necessary for
reinstatement bearstothetermoftheRentlnsured.

12.
Extension to cover the cost or expenses for modification of (A) damaged or undamaged
equipmentsincludingbutnotlimitedtocomputersandancillaryequipmentsand/or(B)thecostofreplacement/rest
oration and recompilation of computer records to mitigate the incompatibility between thereplaced
equipment and undamaged equipment and/or computer records. Insurer will indemnify the cost toachieve
compatibility between the above two situation whichever is lesser subject to limit as mentioned
inschedule.

13.
It is noted and agreed that in the event of spare parts currently insured under this policy becoming
obsoletefollowing an indemnifiable loss to the operating unit and/or units to which they belong, such spare
parts shallalso be deemed a constructive total loss, provided that such parts cannot be used as spares for
any other unitswithinthe premisesof theinsured. Thecompanyretainsthesalvage rightsoversuchparts.

14.
The insurance by this Policy extends to cover Buildings and/or Machinery, Plant and other Contents as
definedinthe Schedulehereof whichthelnsuredmayerectoracquireorforwhichtheymaybecomeresponsible:-

1. atthewithindescribedpremises
2. foruseasfactories

a) TheliabilityunderthisExtensionshallnotexceedinrespectof(1)above,5%oftheSuminsuredbyitemsofthe
Schedule,inrespectof(2)above,5%of theSumlinsuredbyitemsoftheSchedule.

b) ThelnsuredshallnotifytheCompanyofeachadditionalinsuranceassoonasitshallcometotheirknowledge
andshallpaytheappropriateadditionalpremiumthereonfromthedateofinception.

¢) Followingtheadviceofanyadditionalinsuranceasaforesaid,coverbythisextensionshallbefullyreinstated

d) NoliabilityshallattachtotheCompanyinrespectofanyBuilding,MachineryPlantorothercontentswhilesuc
hpropertyis otherwiseinsured.

All new additions to Buildings and/or Machinery and Plant not specifically insured/included during the
currencyof the Policy should be declared at the end of the year and suitable additional premium paid on pro
rata basisfromthedate of completion of construction/erectionofadditionsmaybesuitablyadjusted.
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If the Insured fails to declare the values of such additions within 30 days after expiry of the Policy, there shall
benorefundoftheadvance premiumcollected.

“Othercontents”intheaboveClauseshallmean“FurnitureandFittings”anddoes notinclude‘stocks’

15. ReinstatementValueClause

ItisherebydeclaredandagreedthatintheeventofthepropertyinsuredunderthestateditemswithinthePolicy being
destroyed or damaged, the basis upon which the amount payable under (each of the said items of)the Policy is
to be calculated shall be cost of replacing or reinstating on the same site or any other site withproperty of the
same kind or type but not superior to or more extensive than the insured property when new ason date of the
loss, subject to the following Special Provisions and subject also to the terms and conditions ofthe
Policyexceptinsofar as thesamemaybevariedhereby.

SpecialProvisions

1. The work of replacement or reinstatement (which may be carried out upon another site and in any
mannersuitable to the requirementsofthe Insured subjectto theliability ofthe Company notbeing
therebyincreased)mustbecommencedandcarriedoutwithreasonabledispatchandinany
casemustbecompletedwithin 12 months after the destructionordamage orwithin suchfurther time as the
Companymay in writing allow, otherwise no payment beyond the amount which would have been payable
under thePolicyif this memorandum hadnot beenincorporatedthereinshallbemade.

2. Until expenditure has been incurred by the Insured in replacing or reinstating the property destroyed
ordamaged the Company shall not be liable for any payment in excess of the amount which would have
beenpayableunderthe Policyifthismemorandumhadnotbeen incorporatedtherein.

3. If at the time of replacement or reinstatement the sum representing the cost which would have been
incurredin replacement or reinstatement if the whole of the property covered had been destroyed, exceeds
the Sumlnsured thereon or at the commencement of any destruction or damage to such property by any of
the perilsinsured against by the Policy, then the Insured shall be considered as being his own insurer for
the excessand shall bear a rateable proportion of the loss accordingly. Each item of the Policy (if more than
one) towhichthismemorandumapplies shallbeseparatelysubjecttotheforegoing provision.

4. ThisMemorandumshallbewithoutforceoreffectif

a) the Insured fails to intimate to the Company within 6 months from the date of destruction or damage or
suchfurther time as the Company may in writing allow his intention to replace or reinstate the property
destroyedordamaged.

b) the Insured is unable or unwilling to replace or reinstate the property destroyed or damaged on the same
oranothersite.

18. is(i .

It is hereby declared and understood that the insurance extends to cover costs and expenses
necessarilyincurred by the Insured in the removal of debris from the premises of the Insured; dismantling or
demolishing;shoring up or propping; of the portion or portions of the property insured (specified as being
insured by thisEndorsement in the Schedule of) this Policy destroyed or damaged by perils hereby insured
against but notexceeding in the aggregate the amount (limited to 10% of the total sum insured) stated in the
Schedule inrespectofthisEndorsement.

19. -
Thelnsurershallindemnifythelnsureduptothelimitofindemnityasspecifiedintheschedule,inrespectofthe actual shut

down and start up costs for power and other utilities namely water, electricity, steam, gas andnecessarily as
well as fuels and combustibles to re establish the plant it was at the time of the damage
subjecttolimitspecified.Start upcostdue to normaland/oremergencyshutdownnotrecoverable.
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20.StartUpExpenses

It is hereby agreed and declared that this policy extends to cover start-up costs necessarily and
reasonablyincurred bytheinsuredconsequentuponaloss ordamagecoveredbythispolicy.

21.
It is hereby declared and noted that the policy provides cover against loss of data, data media and records,
aswellasits regeneration uptothe amountasspecifiedintheschedulesubjectto:

1) thelossofdata,datamediaandrecordshavingbeencausedbyadamagecoveredundersection!

2) data/softwareback-upbeingkeptinfireproofsafe

3) Thefollowingspecialexclusionsshallapply:

a. lossordamageforwhichtherepaircompanyormaintenancecompanyiscontractuallyliable.

b. anycostsforstandardadjustment,rectifyingfunctionalfailuresandmaintenanceofinsuredobjectunless
necessaryinconnectionwiththerepair ofaninsuredloss

normalwearandtearofmedia.

erroneousprogramming,perforating,loadingorprinting.

€. anyconsequentiallossor damage

oo

Subjectotherwisetotheterms,exceptionsandconditionsofthePolicy.

22.Tenant'simprovementsClause/TenantsClause

It is hereby agreed and declared that the coverage under this policy is inclusive of tenant’s
improvements,alterationsanddecorationsuptotheamountas specifiedintheschedule.

Subjectotherwisetotheterms,exceptionsandconditionsofthePolicy.

23. itii

The Insurer shall indemnify the Insured up to the limit of indemnity as specified in the schedule, in respect
ofreasonable extra costs for overtime, night-work, work on public holidays, express freight (except
airfreight)incurredtorectifyloss ofordamagetopropertylnsured.

Subjectotherwisetotheterms,exceptionsandconditionsofthePolicy

24. protectionAndPreservationOfPropertyClause

ThisPolicycovers:

(i) Reasonable and necessary costs incurred for actions to temporarily protect or preserve insured
property;provided such actions are necessary due to actual, or to prevent immediately impending, insured
physicallossor damagetosuchinsuredproperty.

(i) Reasonableandnecessary:

e Firedepartmentfirefightingchargesimposedasaresultofrespondingtofirein,onorexposingthe
insuredproperty.
e  Costsincurredonrestoringandrechargingfireprotectionsystemsfollowinganinsuredloss.
e  Costsincurredforthewaterusedforfightingafirein,onorexposingtheinsuredproperty.
This AdditionalCoverageissubjecttothedeductibleprovisions thatwouldhaveappliedhadthephysical
lossordamageoccurred.

IndemnitylimiteduptotheamountspecifiedintheschedulepereventandinaggregateSubjectothe

rwiseto the terms,exceptionsandconditionsof the Policy

25.

The Insurer shall indemnify the Insured up to the limit of indemnity as specified in the schedule, in respect
ofphysical loss or damage to documents, business books, registered mortgages, bill of lading, and any
otherdocument all of which must be of value to the Insured but only for the value of the materials as
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stationarytogether with the cost of clerical labour expended in writing up or restoring said documents but not
for the valuetothelnsuredofthe informationcontainedtherein.

Subjectotherwisetotheterms,exceptionsandconditionsofthePolicy.

26. LeakSearchandFindingCost

In addition to indemnifiable costs of repair or replacement the company will indemnify the assured for the
costand expenses necessarily and reasonably incurred in locating and obtaing access to any part or parts of
thelnsuredpropertyinordertolocateandrepairleaksorotherdamagessubjecttolimitofindemnityasspecifiedinthesche
dulefor eachandeveryoccurrence.

27. [nhibitionCost

It is hereby agreed and declared that insurer will indemnify the loss or damage to undamaged property
ofinsured damaged in order to extinguish or inhibit the spread of fire or other catastrophe insured herein up to
alimitof10% oftheSumlinsured.

28. i

If this Policy should expire or be cancelled while an insured event is in progress, it is understood and
agreedthat Insurers, subject to all other terms, exceptions and conditions of this Policy, are responsible as if
the entirelosshadoccurredpriortotheexpiration ofthis insurance.

Subjectotherwisetotheterms,exceptionsandconditionsofthePolicy.

29. AgreedBankClause

Itisherebydeclaredandagreed:-

1.That upon any monies becoming payable under this Policy the same shall be paid by the Company
tothe Bank and such part of any monies so paid as may relate to the interests of other parties
insuredhereundershallbereceivedbytheBankasAgents forsuchotherparties.

2.That the receipts of the Bank shall be complete discharge of the Company therefore and shall
bebindingonalltheparties insuredhereunder.

N.B:TheBank shallmeanthefirstnamedFinanciallnstitution/BanknamedinthePolicy.

3.That if and whenever any notice shall be required to be given or other communication shall be
requiredto be made by the Company to the Insured or any of them in any manner arising under or in
connectionwith this Policy such notice or other communication shall be deemed to have been
sufficiently given ormadeifgivenor madetotheBank.

4.That any adjustment, settlement, compromise or reference to arbitration in connection with any
disputebetween the Company and the Insured or any of them arising under or in connection with this
Policy ifmade by the Bank shall be valid and binding on all parties insured hereunder but not so as to
impairrights of the Bankto recover the full amount of any claimit may have on other parties
insuredhereunder.

5. ThatthisinsurancesofaronlyasitrelatestotheinterestoftheBankthereinshallnotceasetoattachtoanyofthein
suredpropertybyreasonofoperationofCondition3ofthePolicyexceptwhereabreach of the Condition has
been committed by the Bank or its duly authorised agents or servants andthis insurance shall not be
invalidated by any act or omission on the part of any other party insuredhereunder whereby the risk is
increased or by anything being done to upon or any building herebyinsured or any building in which
the goods insured under the Policy are stored without the knowledge ofthe Bank provided always that
the Bank shall notify the Company of any change of ownership oralterations or increase of hazards
not permitted by this insurance as soon as the same shall come to itsknowledge and shall on demand

2999204688916900000 Page 37 of 128
HDFC ERGO General Insurance Company Limited. IRDAI Reg No.146 UIN: IRDAN125P0001V01201617. Customer Service Address: D 301, 3rd Floor,
CIN: U66030MH2007PLC177117. Registered & Corporate Office: 1st Floor, HDFC House, Eastern Business District (Magnet Mall), LBS Marg, Bhandup (West), Mumbai - 400 078.

165/166 Backbay Reclamation, H.T.Parekh Marg, Churchgate, Mumbai - 400 020. Customer Service No.: +91 22-62346234/+91-120 6234 6234 | www.hdfcergo.com



HDFC ERGO General Insurance Company Limited

Tﬁddd_ lér u.nm..«f

pay to the Company necessary additional premium fromthe
timewhensuchincreaseofrisksfirsttookplaceand

6.1t is further agreed that whenever the Company shall pay the Bank any sum in respect of loss
ordamage under thisPolicy and shall claimthat as to theMortgagoror owner no liability
thereforeexisted, the Company shall become legally subrogated to all the rights of the Bank to the
extent of suchpayments but not so as to impair the right of the Bank to recover the full amount of any
claim it  mayhave on such MortgagororOwnerorany  otherparty  orpartiesinsured
hereunderorfromanysecuritiesor funds available.

30. . . . . o
“It is hereby declared and understood that the expenses incurred towards Architects, Surveyors and
ConsultingEngineers fees for plans, specification tenders, quantities and services in connection with the
superintendenceofthe reinstatement forthe Building, machinery,Accessoriesand equipment
insuredunderthispolicyup t07.5

% of the adjusted loss is covered, but is understood that this does not include any cost in connection with
thepreparationof the Insured’sclaimorestimateof lossin theevent of damagebyinsuredperils”.

H ’ H H H

The insurance by the Policy shall include an amount in respect of Architects’, Surveyors, Consulting
Engineers’andLegalandotherFeesnecessarilyincurredinthereinstatementofthePropertylnsuredconsequentuponi
ts

destruction or damage but not for preparing any claim, it being understood that the amount payable for
suchFees shall not exceed those authorized under the scales of the various Institutions and/or Bodies
regulatingsuchcharges.Thisextensionshallalso includereasonablecostsincurredbythelnsuredofa likenature.

Limitasspecifiedinthescheduleeachandeveryloss.

31. DesignationOfPropertyClause

For the purpose of determining, where necessary, the item under which any property is insured, the
Companyagreesto acceptthedesignation underwhichthepropertyhasbeenentered inthelnsured'sbooks

In consideration of the payment by the Insured to the Company of the additional premium, it is hereby
agreedand declared that notwithstanding anything stated in the printed Exclusions of this Policy to the
contrary, thisinsurance is extended to cover loss or damage (including loss or damage by fire) to any of the
property insuredby this Policy occasioned by or through or in consequence of Earthquake including Flood or
Overflow of thesea,lakes,reservoirs andrivers and/orLandslide/Rockslideresultingtherefrom.

Provided always that all the conditions of this Policy shall apply (except in so far as they may be
herebyexpressly varied) and that any reference therein to loss or damage by fire shall be deemed to apply also
to lossor damage directly caused by any of the perils which this insurance extends to include by virtue of
thisEndorsement.
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Specialconditions

1. Excess
Excess/Deductibleasappearinginthescheduleshallbeapplicable.

2. This extension cover applies only if the entire property in one complex / compound / location covered
underthis Policy is extended to cover this risk and the Sum Insured for this extension is identical to the
Sumlnsured against the risk covered under Policy except for the value of the plinth and foundations of
thebuilding(s).

3. Onusofproof

IntheeventofthelnsuredmakinganyclaimforlossordamageunderthisPolicyhemust(ifsorequiredby the
Company) prove that the loss or damage was occasioned by our through or in consequence
ofEarthquake

33. EscalationClause

In consideration of the payment of an additional premium amounting to 50% of the premium produced
byapplying the specified percentage to the first or the annual premium as appropriate on the under noted
items(s)the Sum(s) Insured thereby shall,during the period ofinsurance, be increased each day by an
amountrepresenting 1/365thof thespecifiedpercentageincreasedper annum.

Unless specifically agreed to the contrary the provisions of this clause shall only apply to the sums insured
inforceatthecommencementof eachperiodofinsurance.

Ateachrenewaldatethe insuredshallnotifythelnsurers:-

1. The sum to be insured under each item above, but the absence of such instructions the Sums
Insuredby theabove items shall be those stated on the policy (as amended by the any endorsement
effectiveprior to the aforesaid renewal date) to which shall be added the increases which have
accrued underthisClauseduringtheperiodofinsuranceuptothatrenewaldate,and

2. The specified percentage increase(s) required for the forthcoming period of insurance, but in
theabsence ofinstructionstothe contrary priorto renewal date the existing percentage increase
shallapplyfor theperiodofinsurancefromrenewal.

Alltheconditionsofthepolicyinsofarastheymaybeherebyexpresslyvariedshallapplyasiftheyhadbeenincorporated herein.

34. CapitalAdditions

Theinsurancebythis policyshall,subjecttoitstermsandconditionsextendtocover:
i anynewlyacquiredbuildings,machineryandplantinsofarasthesamearenototherwiseinsured,and;

ii. alterations,additionsandimprovementstobuildings,machineryandplant

duringthecurrentperiodofinsuranceatanyofthepremisesherebyinsured,providedthat:

i. atanyonesituationthiscovershallnotexceed5pct.ofthetotalsumsinsuredonsuchproperty;

ii. thelnsuredundertaketogiveparticularsofanysuchcapitaladditionsforthwithandpaysuchadditionalpremiu
msas thelnsurers mayrequire.
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35. BreakageofFixedGlassandQutdoorSigns

It is hereby noted and agreed that property covered under the Policy is inclusive of glass and/or outdoor

signs.Subjectotherwiseto theterms,exceptions andconditions of thePolicy.

54. ElectricalClause/ElectricallnstallationClause

Loss or damage by fire to the electrical appliance and installation insuredby thisPolicy arising
fromoroccasioned by overrunning, excessive pressure, short circuit, arcing, self-heating or leakage of
electricity, fromwhatever cause (lightning included) is covered subject to the terms and conditions of this
Policy, but it isexpressly understood that no liability exists under this Policy for loss or damage to any electrical
machine,apparatus,fixtureorfittingsortoanyportion ofthe electricalinstallation,unlesscausedbyfireorlightning

55. On AccountPaymentClause

It is hereby declared and agreed that progress payment on account of any loss recoverable under thisPolicywill
be made to the Insured at such stages as may be mutually agreed upon if desired by the Insured and
onproductionofaninterimreportandrecommendedpaymentonaccountamountbythelossadjuster(ifappointed)thats
uchpaymentsare deductedfromthefinalagreedclaimsettlementfigures.

56. i
On costs and expenses necessarily and reasonably incurred by the insured following loss or damage to
thepropertyinsured.

|. to reconstruct and recompile records (but not for the value to the insured of the insured information
containedtherein)

Il. to extract and compile information required by the Company from the insured’s own records for the
purposeof preparing a claim under the Policy but excluding legal, investigation fees/expenses incurred for
thepurpose of contestinganyissueovertheCompany’sLiabilityunderthe Policy.

Provided always that no amount shall be recoverable under this endorsement if subsequent to the incurrence

ofany expenses, the Company shall deny liability for any claim in respect of which the expenses have

beenincurred(withorwithouttheconsentoftheCompany)

57. Mi

Itishereby understood and agreedthatthecoveragesafforded by thisPolicy shallnotbeinvalidatedoraffected by
any unintentional errors omissions or improper description in the Policy provided that the
erroromissionand/orcorrected description isreportedassoon aspracticable afterdiscovery.

Subjectotherwisetotheterms,exceptionsandconditionsofthePolicy.

58. ControlofDamagedPropertyClause

ThisPolicygivescontrolofphysicallydamagedpropertyconsistingofasspecifiedinscheduleasfollows:

1) The Insured will have full rights to the possession and control of damaged propertyin the event of
Insuredphysical damage to such property provided proper testing is done to show which property is
physicallydamaged.

2) The Insured using reasonable judgment will decide if the physically damaged property can be reprocessed
orsold.

3) Property so judged by the Insured to be unfit for reprocessing or selling will not be sold or disposed of
exceptbythelnsured,orwiththelnsured’s consent.

4) Anysalvageproceedsreceivedwillgoto the:

a. Companyatthetimeoflosssettlement;or
b. Insuredifreceivedpriortolosssettlementandsuchproceedswillreducetheamountoflosspayableaccordingly.

Subjectotherwisetotheterms,exceptionsandconditionsofthePolicy.
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amagd ] : 2 mage And 0 0 ofit Insuring
ClauseSubjectotherwise to the terms, exclusions, provisions and conditions contained in the Policy and in
consideration of thepayment by the Insured to the Company of additional premium as stated in the Schedule, it
is hereby agreedand declared that notwithstanding anything stated in the ‘TerrorismRiskExclusion”ofthisPolicy
to thecontrary, thisPolicyis extendedtocover:-

(i) Physical loss or physical damage occurring during the period of this Policy caused by an act of
terrorism,subjecttotheexclusions,limits andexcess hereinafter contained,

For the purpose of this cover, an act of terrorism means an act or series of acts, including but not limited to
theuse of force or violence and/or the threat thereof, of any person or group(s) of persons, whether acting
alone oron behalf of or in connection with any organisation(s) or government(s), or unlawful associations,
recognizedunder Unlawful Activities (Prevention) Amendment Act, 2008 or any other related and applicable
national orstate legislation formulated to combat unlawful and terrorist activities in the nation for the time being
in
force,committedforpolitical,religious,ideologicalorsimilarpurposesincludingtheintentiontoinfluenceanygovernmen
tand/ortoput thepublic oranysectionof thepublicinfearforsuchpurposes.

(ii)loss, damage, cost or expense directly caused by, resulting from or in connection with any action taken
insuppressing, controlling, preventing or minimizing the consequences of an act of terrorism by the
dulyempowered governmentorMilitaryAuthority.

Provided that If the Insured is eligible for indemnity under any government compensation plan or other
similarscheme in respect of the damage described above, this Policy shall be excess of any recovery due from
suchplanor scheme.

For the purpose of the aforesaid inclusion clause, "Military Authority" shall mean armed forces, para
militaryforces,police oranyotherauthorityconstitutedbythe governmentformaintaininglawand order.

(iii) Loss resulting from necessary interruption of business caused by direct physical loss or damage in
respectof which liability has been admitted by the Company under (i) and/or (ii) above. In the event of
such directphysical loss or damage, this Policyshall be liable for the actual loss sustained by the insured
resultingdirectly from such necessary interruption of business, but not exceeding the loss ofgross profits,
asdefined in the Policy, less charges and expenses which are not necessary during the interruption
ofbusiness, for such length of time as would be required, with the exercise of due diligence and dispatch,
torepair, rebuild or replace such part of the property as has been destroyed or damaged, commencing
withthedate of suchdirect physical lossordamageand not limitedbythe expirationofthisPolicy.

Dueconsiderationshallbegiventothecontinuationofnormalchargesandexpenses,includingpayrollexpenses, to the
extent necessary to resume operations of the Insured with the same operational capability asexisted
immediatelybeforetheloss.

2. LOSSESEXCLUDED

(A) ForMaterialsDamage

Thiscovershallnot indemnifylossofordamagetopropertycaused byanyor allofthefollowing:-

1. lossbyseizureorlegalor illegaloccupation;
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2. lossordamagecausedby:

(i) voluntaryabandonmentorvacation,

(ii) confiscation,commandeering,nationalisation,requisition,detention,embargo,quarantine,oranyresultofanyord
er ofpublicorgovernmentauthority,whichdeprivesthelnsuredoftheuseorvalueofitsproperty;

3. loss or damage arising from acts of contraband or illegal
transportationorillegaltrade;

4. loss or damage directly or indirectly arising from or in consequence of the seepage and or
dischargeof pollutants or contaminants, which pollutants and contaminants shall include but not be
limited toany solid, liquid, gaseous or thermal irritant, contaminant or toxic or hazardous substance
or anysubstance the presence, existence or release of which endangers or threatens to endanger
thehealth,safetyorwelfareofpersons or theenvironment;

5. lossordamage arising directly orindirectly fromorin consequenceofchemical
orbiologicalemission,release,discharge,dispersalorescapeorchemicalorbiologicalexposureofanykin
d;

6. loss or damage arising directly or indirectly from or in consequence of asbestos emission,

release,discharge,dispersal or escape or asbestosexposureof anykind;

7. any fine, levy, duty, interest or penalty or cost or compensation/damages and/or other
assessmentwhichisincurredbythelnsuredorwhichisimposedbyanycourt,governmentagency,publicor
civilauthorityor anyother person;

8. loss or damage by electronic means including but not limited to computer hacking or the
introductionof any form of computer virus or corrupting or unauthorised instructions or code or the
use of anyelectromagneticweapon.

This exclusion shall not operate to exclude losses (which would otherwise be covered under
thisPolicy) arising from the use of any computer, computer system or computer software
programme orany other electronic system in the launch and/or guidance system and/or firing
mechanism of anyweaponor missile;

9. lossordamagecausedbyvandalsorotherpersonsactingmaliciouslyorbywayofprotestorstrikes,labour
unrest,riots orcivilcommotion;

10. lossorincreasedcostoccasionedbyanypublicorgovernmentorlocalorcivilauthority’senforcement  of
any ordinance or law regulating the reconstruction, repair or demolition of
anypropertyinsuredhereunder;

1. anyconsequentiallossordamage,lossofuse,delayorlossofmarkets,lossofincome,depreciation,reducti
on infunctionality, or increasedcostof working;

12.  loss or damage caused by factors including but not limited to cessation, fluctuation or variation in,
orinsufficiencyof,water,gasorelectricitysuppliesandtelecommunicationsoranytypeof service;

13. lossorincreasedcostasaresultofthreatorhoax;
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14.

15.

16.

17.

loss or damage caused by or arising out of burglary, house - breaking, looting, theft, larceny or
anysuch attempt or any omission of any kind of any person (whether or not such act is committed
in thecourseof adisturbance of publicpeace)inanyaction takeninrespectof anact of terrorism;

lossordamagecausedbymysteriousdisappearanceorunexplainedloss;

loss or damage directly or indirectly caused by mould, mildew, fungus, spores or other micro-
organism of any type, nature or description, including but not limited to any substance
whosepresenceposes an actualor potentialthreattohumanhealth;

total or partial cessation of work or the retardation or interruption orcessation of any process
oroperationsor omissions ofanykind.

(B) ForLossofProfit

Thiscovershallnotindemnify:-

1. Increase in loss resulting from interference at the insured premises, by terrorists or other
persons,withrebuilding,repairingorreplacingthepropertyorwiththeresumptionorcontinuationofoperati
on;

2. increase in loss caused by the suspension, lapse, or cancellation of any lease, license, contract,
ororder, unless such results directly from the insured interruption of business, and then the
Companyshall be liable for only such loss as affects the Insured's earnings during, and limited to,
the period ofindemnitycoveredunder this Policy;

3. increaseinlosscausedbytheenforcementofanyordinanceorlawregulatingtheuse,reconstruction,repai
rordemolition of anypropertyinsuredhereunder;

4. thelnsured'slackofsufficientcapitalfortimelyrestorationorreplacementof
propertylostdestroyedordamaged;

5. lossresultingfrom:

a) deliberateerasure,loss,distortionorcorruptionofinformationoncomputersystemsorotherreco
rds,programmes or software;

b) other erasure, loss, distortion or corruption of information on computer systems or other
records,programmes or software unless caused by damage to the machine or apparatus in
which therecordsaremounted;

6. loss resulting from alterations, additions, improvements, rectification of defects or
faults orelimination ofanydeficiencies carriedoutafter thephysical;

7. lossofmarketoranyotherconsequentialloss.

8. lossasaresultof physical ormentalorbodilyinjuryto anyperson.

9. LossarisingfromcontingentBusinessInterruptionExtensionoftheBusinessinteruption\lossofprofit
Section under this policy, comprising of Customers and Suppliers premises, Prevention
ofAccessandPublic Utilities.
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LIMITOFINDEMNITY

The limit of indemnity under this cover shall not exceed the Total Sum Insured for Material Damage and Loss
ofProfits given in the Policy Schedule or INR 15,000,000,000 whichever is lower. In respect of several
insurancepolicies within the same compound/location with one or different insurers, the maximum aggregate
loss payableper compound/location by any one or all insurers shall be INR 15,000,000,000 for Material
Damage and Loss ofProfits. If the actual aggregate loss suffered at one compound/location is more than INR
15,000,000,000 forMaterial damage and Loss ofProfits, the amounts payable under individual policies shall be
reduced inproportion tothesuminsuredofthepolicies.

EXCESS

A. Formaterialdamage

Shops&ResidentialRisks-
1%oftheclaimamountforeachandeveryclaimsubjecttominimumofINR10,000andamaximumofINR5,00,000/-.

Non-IndustrialRisks-
1%oftheclaimamountforeachandeveryclaimsubjecttominimumofINR25,000andamaximumofINR10,00,000/-.

IndustrialRisks-
5%oftheclaimamountforeachandeveryclaimsubjecttominimumofINR1,00,000andamaximumofINR2,50,00,000

B. ForLossofProfit

In any one occurrence of loss or damage, the Company shall not be liable for the amount obtained
bymultiplyingseven(7) daysstandardturnoverwithrate ofgrossprofit.

CANCELLATIONCLAUSE

Notwithstanding the cancellation provisions relating to the basic insurance policy on which this endorsement
isissued, there shall be no refund of premium allowed for cancellation of the Terrorism risk insurance during
theperiod of insurance except where such cancellation is done along with the cancellation of the basic
insurance.Where a policy is cancelled and rewritten mid-term purely for the purpose of coinciding with the
accounting yearof theinsured,pro-raterefundof thecancelledpolicypremiumwillbeallowed.

If the cancellation is for any other purpose, refund of premium will only be allowed after charging short
termscalerates.

Note: Thedefinitions,termsandconditionsofthePolicysaveasmodifiedorendorsedhereinshallapply

Section Il - Businessinterruption

The |Insurers agree that if during the period of insurance the businesscarriedonby the
insuredatallthepremisesspecified&listedintheScheduleisinterruptedor  interfered with in consequence of
lossdestruction ordamage indemnifiableunderSectionl,thenthe Insurersshall indemnifythe Insured for
theamount of loss ashereinafter definedresultingfrom suchinterruptionorinterferenceprovidedthattheliability of

2999204688916900000 Page 44 of 128
HDFC ERGO General Insurance Company Limited. IRDAI Reg No.146 UIN: IRDAN125P0001V01201617. Customer Service Address: D 301, 3rd Floor,
CIN: U66030MH2007PLC177117. Registered & Corporate Office: 1st Floor, HDFC House, Eastern Business District (Magnet Mall), LBS Marg, Bhandup (West), Mumbai - 400 078.

165/166 Backbay Reclamation, H.T.Parekh Marg, Churchgate, Mumbai - 400 020. Customer Service No.: +91 22-62346234/+91-120 6234 6234 | www.hdfcergo.com



HDFC ERGO General Insurance Company Limited

Tﬂfdd, lér u.n‘-mrf

the Insurersinno case exceedsthe totalsum insured or such othersumas may hereinafter
besubstitutedthereforebyEndorsementsignedbyoron behalfof thelnsurers.

SpecialExclusionstoSectionll:

1. ThisPolicy does not cover loss resulting frominterruption ofor interference with the business directly
orindirectlyattributableto

anyrestrictionsonreconstructionoroperationimposedbyanypublicauthority ~ the Insured's lack  of
sufficientcapitalfor timely restoration or replacement of property lost destroyedordamaged

lossofbusinessdue to causes suchassuspensionlapse or cancellation of a lease license or order etc.which
occurs after the date whenthe items lost destroyed or damagedare again in operating conditionand the
business could have beenresumed,if said lease license order etc. had notlapsed or had notbeen
suspendedor cancelled.

Damageresultingfrom:

a) deliberate erasure loss distortion or corruption of information on computer systems or other
recordsprogramsor software.

b) Other erasure loss distortion or corruption of information on computer systems or other records programs
ofsoftware unless resulting from fire lightning explosion aircraft, impact by any road vehicle or
animalsearthquake,hurricane,windstormflood,burstingoverflowingdischargingorleakingofwatertanksappar
atus or pipes in so far as it is not otherwise excluded unless caused by Damage to the machine
orapparatusinwhichtherecords aremounted.

2. ThisPolicy doesnot cover the deductiblestatedin the Schedule to be borne by the
Insured.

Basisoflnsurance:

ThecoverprovidedunderthisSectionshallbelimitedtolossofGross Profit due to (a) Reduction in Turnover and (b)
Increase in Cost of Working and the amount payable as indemnity hereunder shall be

(a) inrespectofReductioninTurnover:
The sum produced by applying the Rate of Gross Profit to theamount by which the Turnover
duringthelndemnity Periodshallfall short of theStandardTurnoverin consequence of the loss destruction
ordamage

(b) inrespectof Increase inCostofWorking:

The additional expenditure necessarilyandreasonably incurred for the sole purpose of avoiding
ordiminishing the Reduction in Turnover which but for that expenditure wouldhave taken place during
thelndemnity Periodin consequenceoflossdestruction ordamage,butnot exceeding the sum producedby
applying the Rate of Gross Profit to the amount of the reduction thereby avoided less any sum
savedduringtheindemnityPeriodinrespectofsuchofthechargesandexpensesofthebusinesspayableoutofGro
ssProfitasmayceaseorbereducedinconsequenceoflossdestructionordamageprovidedthatif the sum insured
by this item belessthan the sum produced by applying the Rate of Gross Profit totheAnnualTurnover (or
to a proportionately increasedmultiple thereofwherethe Maximum
IndemnityPeriodexceedstwelvemonths)the amountpayableshallbeproportionatelyreduced.

Definitions:

1.GrossProfit

Theamountbywhich

e thesumoftheamountoftheTurnoverandtheamounttheclosingstock andwork inprogressshallexceed
e thesumoftheamountsoftheopeningstockandworkinprogressandtheamountoftheSpecifiedWorkingExpenses.
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Note: Theamountsoftheopeningandclosingstocksandworkinprogressshallbearrivedatinaccordancewith the
Insured'snormalaccountancymethods,due provisionbeingmadefordepreciation.

SpecifiedWorkingsExpenses:-

. AllPurchases(lessDiscountsReceived);

. %OftheAnnualWageRoll(includingHolidayand Insurancecontributions);
. Power;

. ConsumableStores;

. Carriage;

. PackingMaterials;

. BadDebts;

. DiscountsAllowed;

. Anyotherexpensestobespecified.

O©CoONOOAPR,WN -

Note2—-ThewordsandexpressionsusedinthisDefinitionshallhavethemeaningusuallyattachedtotheminthebooks
andaccounts ofthelnsured.

2. Turnover

Themoney(less discounts allowed) paid or payabletothe Insured for goods sold and delivered and for services
rendered in the courseofthebusiness atthe Premises.

3. IndemnityPeriod

The period beginning with the occurrence of lossdestructionordamageand ending not later than
theMaximumIndemnityPeriodthereafter during which the results oftheBusiness shallbeaffected inconsequence
thereof.Providedalwaysthatthe Company is not liable for the amount equal to the StandardGrossProfitfor
theperiodoftimeexclusionstatedintheschedule.

4. RateofGrossProfit
The Rate of Gross Profit earned on the turnover during the financial year immediately before the date
oflossdestructionor damage

5. AnnualTurnover
TheTurnoverduringthetwelvemonthsimmediatelybeforethedateoflossdestructionordamage

6. StandardTurnover

TheTurnoverduringthatperiodinthetwelvemonths immediatelybeforethe date of loss destructionordamage
whichcorrespondswith the IndemnityPeriodappropriately adjusted where the indemnity Periodexceeds twelve
months towhich such adjustments shall be made as may benecessary toprovide for thetrend of business and
for variations in or other circumstances affecting the Business eitherbefore orafterlossdestruction or damage
orwhichwouldhave affected the Business had the loss destruction or damagenotoccurred,so that the figures
thus adjusted shallrepresent as nearly as may be reasonably practicable theresultswhich butfortheloss
destruction ordamagewouldhavebeen obtained during therelativeperiodafterthelossdestructionordamage.

7. StandardGrossProfit
Theamountequivalenttotherateofgrossprofitappliedtothestandardturnover.

Provisions:
Memo1-BenefitsfromOtherPremises

If during the indemnity period goods are sold or services are renderedelsewhere than at the premises for
thebenefitofthe Business either by the Insured or by others acting on his behalf,the money paid or payable
inrespect of such sales,orservices shall be taken into account in arrivingatthe Turnover during the
IndemnityPeriod.
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Memo2-ReturnofPremium

If the Insured declares, atthe latest nine months after the expiry of any Period of Insurance, that the GrossProfit
earned (or a proportionately increased multiple thereof where the maximum Indemnity Period exceeds
12months) during the accounting period of 12 months most nearly concurrent with any period of Insurance,
ascertified by the Insured’s Auditors, was less than the Sum Insured thereon, a pro-rata return of premium
notexceeding one third of the premium paid on such Sum Insured for such period of Insurance shall be made
inrespectofthedifference.

Where, however, the declaration is not received by the Company within nine months after the expiry of
theperiodofinsurance,norefundshall beadmissible.

Ifany loss destruction or damage has concurred givingrise to a claim under this policy, such return shall
bemadeinrespectonlyofsomuchofsaiddifferenceasisnot duetosuchlossdestruction ordamage.

Memo3-Overhauls

Incalculatingtheloss,dueallowanceshallbemadeforthetimespentonanyoverhauls,inspections,modificationscarrie
dout duringanyperiod ofinterruption.

Businessinterruption-Supplementaryclauses&conditions:
1. DepartmentalClause:
If the business be conducted in departments, the independent trading results of which are ascertainable,
theprovision of Clauses (a) and (b) of Item 1 shall apply separately to each department affected by the
damageexcept that if the Sum Insured by the said item be less than the aggregate of the sum produced by
applying therate of gross profit for each department of the business (whether affected by the damage or not) to
the relativeAnnualTurnover thereof,theamountpayableshall beproportionatelyreduced.

2. AccumulatedStockclause
Inadjustinganyloss,accountshallbetakenandanequitableallowancemadeifanyshortageinturnoverdueto  damage

is postponed by reason of the turnover being temporarily maintained from accumulated stocks offinished goods
ownedbythelnsured.

3. Customers,SuppliersAndUtilitiesExtension

ExtensionToCoverCustomers‘Premises
Inconsiderationofthepaymentoftheaforementionedadditionalpremiumshowninthepolicy/theEndorsement,itishere

byagreedanddeclaredthat,subjecttotheconditionsofthePolicy,lossasinsuredbyitems(s)Nos.ofthispolicy,resultingfr
ominterruptionoforinterferencewiththebusinessinconsequence

of damage (as within defined) to property due to Fire, Lightening, Explosion, Aircraft Damage (FLEXA) and
ActOfGod (AOG) perilsat the undernoted situations,shallbedeemed to beloss resulting fromdamage toproperty
used by the Insured at the premises.For the purposes of this Extension the term “customers” meansthose
companies, organisations or individuals as named hereunder with whom at the time of the damage,
Thelnsuredhasdirectcontractsor tradingrelationships forsupplyof goods orservices.

Provided that the liability under this memorandum in respect of any location shall not exceed the limits
asspecified intheschedule.

Further Provided that if the percentage, shown against the name of the customer in whose premises
damagehas occurred, shall be less than the percentage of the Annual Turnover derived by the Insured from
thatcustomer,theamountotherwisepayablewillbeproportionatelyreduced.

Provided Again that the liability under this memorandum in respect of any one location under shall not
exceedthe limits as specifiedintheschedule.

ExtensionToCoverSuppliers‘Premises
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In consideration of the payment of (the aforementioned additional premium) (an additional premium
whichincluded in the premium hereon) it is hereby agreed and declared that subject to the conditions of the
policy,loss as insured by the item(s) number(s) of this policy, resulting from interruption of/or interference with
thebusiness in consequence of damage (as within defined) to property dueFire, Lightening, Explosion,
AircraftDamage  (FLEXA)andActOfGod  (AOG)perilsatthe  undernoted  situationshallbedeemed  to
belossresultingfromdamagetopropertyusedbytheinsuredatthepremises.

Provided that the liability under this memorandum in respect of any one location shall not exceed in respect
of(eachof)item(s)number(s)percentasspecified in thescheduleof thesuminsuredthere under

Where the extension relates to more than one supplier with differing limits, the proviso and “Situations”
shouldbeamendedtoreadas follows:

Provided that the liability under this memorandum in respect of any one location under shall not exceed
thelimitsas specifiedintheschedule.

The terms “suppliers” shall mean those companies,organizations or individuals as named
hereunderwithwhomat the time of the damage, The Insured hasdirect contracts or trading relationships for
purchase ofgoodsor services.

Further provided that if the percentage shown against the name of the supplier in whose premises damage
hasoccurred shall be less than the percentage of dependence of the insured on that supplier, the amount
otherwisepayableshallbeproportionatelyreduced.

PowerAndUtilitiesExtension—ElectricityStationGasWorks AndWaterWorks

In consideration of the payment of an additional premium amounting to Rupees as mentioned in the schedule
itis hereby agreed and declared that loss as insured by + (item No’s as mentioned in the schedule of) this
policyresulting from interruption of or interference with the business carried on by the insured at the
premisesdescribed within in consequence of failure of electric supply at the terminal ends of the electricity
servicefeeders*/Gas Works*/Water Works* from which the insured obtain electric Supply*/Gas*/Water* at the
saidpremises directly due to Damage (as within defined) to property at an Electricity Station or Substation of
PublicElectricity Supply Undertaking*/Gas Works*/Water Works* (excluding Jack wells ) from which the insured
obtainelectricity supply*/Gas*/Water* shall be deemed to be loss resulting from damage to property used by
theinsured atthepremises

+Deleteif inapplicable

*Omitasmaybenecessary

Provided, however, that the Company shall not be liable for any loss occasioned by the deliberate act of
theGovernment,MunicipalorLocalAuthorityorSupplyAuthoritynotperformedforthesolepurposeofsafeguarding life
or protecting any part of the supply undertaking’s system or by the exercise by any suchAuthority of its power
to withhold or restrict or ration supply not necessitated solely by Damage to the supplyundertaking’s generating
or supply equipment by an insured peril. For the purpose of the above extension, the‘Indemnity Period’ in
respect of each damage or of a series of damages consequent on or attributable to onesourceor
originalcauseshallbeasfollows:

“The period beginning with the occurrence of damage and ending not later than 60 days thereafter during
whichtheresultof thebusinessshallbeaffectedinconsequenceofthe damage.”

Provided that the Company shall not be liable for any loss unless the duration of each such failure exceeds
24hours.

Subjectotherwisetotheterms,exceptions,conditions andlimitationsofthisPolicy.

In any action, suit or other proceeding, where the Company alleges that by reason of the provisions of
thisConditionanylossordamageisnotcoveredbythisinsurance,theburdenofprovingthatthislossordamageiscovered
shallbeupontheinsured

4. Solicitors’andProfessionalMens’Fees
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1. OnGrossProfit
2. OnAdditionalExpenditure
3. OnLegal,Clericalandothercharges

The insurance under Item no 1 limited to loss of Gross Fees andincrease in Cost of Working and
theamountpayableas indemnitythereunder shallbe:-

(a) INRESPECTOFLOSSOFGROSSFEES:theamountbywhichGrossFeesearnedduringthelndemnityPeriod
shall, inconsequence of theDamage,fallshortof the StandardGrossFees.

(b) INRESPECTOFINCREASEINCOSTOFWORKING:theadditionalexpenditurenecessarilyandreasonably
incurred for the sole purpose of avoiding or diminishing the reduction in Gross Fees which, butfor that
expenditure, would have taken place during the Indemnity period in consequence of the
Damage,butnotexceedingthereductioninGrossFees therebyavoided.

Less any sum saved during the Indemnity Period in respect of such of the charges and expenses of
thebusinessas myceaseorbereducedinconsequenceofthedamage.

Provided that if the Sum Insured by this Item be less than*the Gross Fees, the amount payable shall
beproportionatelyreduced.

THE INSURNCE UNDER ITEM 2 is limited to such further additional expenditure beyond that
recoverableunderltem1(b)asthelnsuredshallnecessarilyandreasonablyincurduringthelndemnityPeriodinconse
quence of the damage in connection with the fitting up of Temporary Offices, increased Rent,
Rates, Taxes,Lighting, HeatingandInsurance thereof,removalcostsandexpensesincidentalthereto.

THE INSURANCE UNDER ITEM NO 3: is limited to Legal, Clerical and other charges necessarily incurred
inthe replacement or restoration of deeds and other documents (including stamps thereon) manuscripts,
plans,specifications and writings of every description and books (written and printed), books of account,
cardindexes and other business records, not exceeding in respect of any one document, plan, book or card
indexsetthesumshownontheschedule

Definitions

GROSSFEES-
Themoneypaidorpayabletotheinsuredforservicesrenderedincourseofthebusinessatthepremises.

INDEMNITY PERIOD — The period beginning with the occurrence of the damage and ending not later
thanperiod as mentioned in the schedule thereafter during which the results of the business shall be affected
inconsequenceofthedamage.

ANNUAL GROSS FEES -The Gross Fees earnedduring | To which such adjustments shall be made as
the twelve months immediately before thedate | maybenecessarytoprovideforthetrendofthebusinessandfo
ofthedamage. rvariationsinorspecialcircumstances affecting the
STANDARDGROSSFEES- business either beforeor after the damage or which
TheGrossFeesearnedduringthatPeriodinthetwelvemonth would have affectedthe business had the damage not
simmediately before the date of the damage | occurred so thatthe figures thus adjusted shall represent
whichcorrespondswiththelndemnityPeriod. as

nearlyasmaybereasonablypracticabletheresultswhich,but
forthedamage,wouldhavebeenobtainedduringtherelativep

eriodafterthedamage.
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Memo 1:If during the Indemnity Period services shall be rendered elsewhere than at the premises for
thebenefit of the business either by the Insured or by others on his behalf the money paid or
payablein respect of suchservices shall be brought into account in arriving at the Gross Fees
during thelndemnityPeriod.

Memo 2:The Insurance by item 3 extends to cover property as therein described if and in so far as it is
nototherwise inured whilst temporarily removed to any premises not in the insured’s occupation
andwhilst in transit between such places by road, rail or inland waterway, in India to an mount
notexceeding10percentofthesuminsuredbythesaiditem.

Memo 3:If the Insured declares, at the latest twelve months after the expiry of any Period of Insurance,
thatthe Gross Fees earned (or a proportionately increased multiple thereofwhere the
maximumIndemnity Period exceeds 12 months) during the accounting period of 12 months most
nearlyconcurrent with any period of Insurance, as certified by the Insured’s Auditors, was less
than theSum Insured thereon, a pro-rata return of premium not exceeding 50% of the premium
paid onsuchSuminsuredforsuchperiodof Insuranceshall bemadeinrespectof the difference.

Ifanydamagehasoccurredgivingrisetoaclaimunderthispolicy,suchreturnshallbemadeinrespectonlyof
saiddifferenceas is notduetothedamage.

Note:AsregardstherateforcoveringProfessionalMens’Fees,thestandardpercentagescaleofthebasisprovidedintheCons
equential Loss(Fire) Tariff would beapplicabletosuchcovers.

5. PreventionofAccess

This Section is extended to include the actual loss of Gross Profit sustained as a consequence of
physicaldamage or destruction resulting out of causes not excluded under policy to any property within a
maximumradius in kms as specified in schedule from the insured’s premises and only inland resulting in
the insuredbeing unable to or prohibited by any governmental or municipal order, to obtain access or exit
from theinsured premises.

Provided that after the application of all other terms, conditions and provisions of policy the liability
underthis extension in respect of any one occurrence shall not exceed the maximum indemnity periods
underSection Il of this Policy of Insurance but always subject to the Sum Insured stated in the
ParticularConditions.

Limit:Maximumweeksasspecifiedinscheduleoverandabovethepolicytimeexcess

SECTIONIII-BREAKDOWNOFELECTRICALANDMECHANICALAPPLIANCE(MachineryBreakdown)
Subjecttotheterms,exceptions,exclusions,provisionsandconditionscontainedhereinorendorsed

hereon, the Company will at its own option by payment or reinstatement or repair indemnify the Insured
againstunforeseen and sudden physical damage by any cause not hereinafter excluded to any Property
insuredspecified in the attachedSchedule(s)whilst in the premisestherein mentioned necessitating
itsimmediaterepair or replacement.This section shall apply to the Property insured after successful completion
of theirperformance/acceptance tests, whether they are at work or at rest, or being dismantled for the purpose
ofcleaning or overhauling, or in the course of the aforesaid operations themselves, or when being shifted
withinthe aforesaid premises, or during subsequent re-erection. The liability of the Company for any one item
of theProperty insured shall not exceed in the aggregate in any one period of insurance the Sum Insured set
againstsuch Property insured in the attached Schedule(s), unless the Sum Insured under such item is
reinstated afteroccurrenceofaclaimfor thebalanceperiod.

2999204688916900000 Page 50 of 128
HDFC ERGO General Insurance Company Limited. IRDAI Reg No.146 UIN: IRDAN125P0001V01201617. Customer Service Address: D 301, 3rd Floor,
CIN: U66030MH2007PLC177117. Registered & Corporate Office: 1st Floor, HDFC House, Eastern Business District (Magnet Mall), LBS Marg, Bhandup (West), Mumbai - 400 078.

165/166 Backbay Reclamation, H.T.Parekh Marg, Churchgate, Mumbai - 400 020. Customer Service No.: +91 22-62346234/+91-120 6234 6234 | www.hdfcergo.com



HDFC ERGO General Insurance Company Limited

Tﬂfdd, lér u.n‘-mrf

EXPENSEFORLOSSMINIMIZATION

Thefollowingprovisionis applicableifthelnsuredhas optedforthisextension.

This Policy also includes expenses for loss minimization necessarily incurred by The Insured to prevent
anyaggravation ofaninsuredLossfollowingalossordamage atany Insured’sPremisesspecified in
TheSchedule,includingmoving/shiftingofpropertyifthiscontributestolossminimization,subjecttoalimitperlossasper
schedule.Limit:Upto Pereventand in aggregateasagreed andspecified inSchedule

EXCEPTIONSUNDERSECTIONIII

Thecompanyshall notbeliableunderthissectioninrespectof-

1. Loss, damage and/or liability caused by or arising from or in consequence, directly or indirectly of
fireincluding extinguishment of a fire or clearance of debris and dismantling necessitated thereby, smoke,
soot,aggressivesubstance,lightning,explosionofanykind(otherthanburstingordisruptionofturbines,compresso
rs, cylinders of steamengines, hydraulic cylinders or fly wheels or other apparatus subject tocentrifugal
force, internal pressure) theft, collapse ofbuildings, subsidence,landslide,rockslide, waterwhich escapes
from water containing apparatus,flood, inundation, storm, tempest, earthquake, volcaniceruptionor
otherActsofGod, impact of land
borneorwaterborneorairbornecraftorotheraerialdevicesand/orarticlesdroppedtherefrom.

Any loss or damage by fire within the electrical appliances and installation insured by this Policy arising from
oroccasioned by overrunning, excessive pressure, short circuiting, arcing, self heating or leakage of
electricity,from whatever cause (lightning included), is covered; provided that this extension shall apply only to
theparticular electrical machine; apparatus fixture fitting or portions of the electrical installation so affected and
notto other machines, apparatus, fixtures fittings or portions of the electrical installation whichmaybe
destroyedordamagedbyfiresosetup.

2. Accident,loss,damage/and/orliabilityresultingfromoverloadexperimentsortestsrequiringtheimposition
ofabnormalconditions.

w

Graduallydevelopingflaws,defects,cracksorpartialfracturesinanypartnotnecessitating
immediatesoppage,althoughatsomefuturetimerepairorrenewalofthepartsaffectedmaybenecessary.

4. Deterioration of or wearing away or wearing out of any part of any machine caused by or naturally
resultingfromnormaluseor exposure.

5. Loss,damageand/orliabilitycausedbyorarisingoutofthewillfulact, willfulneglectorgrossnegligence
ofthelnsuredorhis responsiblerepresentatives.

6. Liabilityassumedbythelnsuredbyagreementunlesssuchliabilitywouldhaveattachedtothe;Insurednotwithstan
dingsuchagreement.

7. Loss,damageand/orliabilityduetofaultsordefectsexistingatthetimeofcommencementofthisinsuranceandkno
wntothelnsuredorhisresponsiblerepresentativebutnotdisclosedtothe
company.

8. Lossofuseofthelnsured'splantor propertyofanyotherconsequentiallossincurredbythelnsured.

9. Loss,damage/and/orliabilityduetoexplosionsinchemicalrecoveryboilers,otherthanpressureexplosionse.g.s
melt,chemical,ignition,explosions etc.

SPECIALEXCLUSIONS-

TheCompanyshallnot be liablefor-
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1. TheExcess, as stated in the Schedule, to be first borne by the Insured out of each and every claim;
wheremore than one item is damaged in one and the same occurrence, the Insured shall not, however,
be calledupon to bear morethanthe highestExcessapplicable toanyonesuch item;

2. Lossofordamagetobelts,ropes,chains,rubbertyres,dies,moulds,blades,cutters, knivesorexchangeable tools,
engraved or impression cylinders or rolls; objects made of glass, porcelain, ceramics,all operating media
(e.g. lubricating oil, fuel, catalyst, refrigerant, dowtherm), felts, endless conveyor beltsor wires, sieves,
fabrics, heat resisting and anti-corrosive lining and parts of similar nature, packingmaterial, parts not
made of metal (except insulating material) and non-metallic lining or coating of metalparts.

3. Loss or damage for which the manufacturer or supplier or repairer of the Property insured is
responsibleeitherbylawor contract.

In any action, suit or other proceeding where the Company alleges that by reason of the provisions of
theexceptions or exclusions above, any loss, destruction, damage or liability is not covered by this insurance,
theburdenof provingthatsuch loss,destruction, damage orliabilityiscoveredshallbeuponthelnsured.

PROVISIONS-

1. SUMINSURED-

It is the requirement of this Insurance that the Sum Insured shall be equal to the cost of replacement of
theProperty insured by new property of the same kind and same capacity which shall mean its replacement
costincludingfreightandcustomsduties,ifany, anderectioncosts.

2. BASISOF INDEMNITY-

a) IncaseswheredamagetothePropertyinsuredcanberepaired,theCompanywillpayexpensenecessarily
incurred to restore the damaged Property insured to its former state of serviceability plus thecost of
dismantling and re-erection incurred for the purpose of effecting the repairs as well as ordinaryfreight to
and from a repair shop, customs duties if any to the extent such expenses have been included inthe
Sumlinsured. Ifthe repairsare executed at a workshop owned by the Insured the Company will paythe cost
of materials and wages incurred for the purpose of the repairs plus a reasonable percentage
tocoveroverheadcharges.

Nodeductionshallbemadefordepreciationinrespectofpartsreplacedexceptfor(i)wearandtearpartsand

(i) parts for which manufacturers have specified a fixed life for use and the like but the value of any salvage
willbetakenintoaccount.

If the cost of repairs as detailed hereinabove equals or exceeds the actual value of the machinery
insuredimmediately before the occurrence of the damage the settlement shall be made on the basis provided
for in(b)below.

b) In cases where the Property insured is destroyed, the Company will pay the actual value of the
Propertyinsured immediately before the occurrence of the loss including costs for ordinary freight erection
andcustomsdutiesifanyprovidedsuchexpenseshavebeenincludedintheSuminsured,suchactualvalueto  be
calculated by deducting proper depreciation from the replacement value of the said Property insured.The
Company will also pay any normal charges for the dismantling of the Property insured destroyed
butthesalvagewillbetakenintoaccount.

BREAKDOWN OF ELECTRICAL AND MECHANICAL APPLIANCE - SUPPLIMENTARY CLAUSES
&CONDITIONS

1.MBD-ESCALATION CLAUSE
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In consideration of the payment of an additional premium amounting to 50% of the premium produced
byapplying the specified percentage to the first or the annual premium as appropriate on the undernoted
item(s)the Sum(s) Insured thereby shall, during the period of Insurance, be increasedeach day by an
amountrepresenting 1/365"of thespecifiedpercentageincreaseper annum.

Unless specifically agreed to the contrary the provisions of the Clause shall only apply to the sums insured
inforceatthecommencementof eachperiodofinsurance.

AteachRenewalDatethelnsuredshallnotifythelnsurers:-

1. the Sums to be Insured under each item above, but in the absence of such instructions the Sums Insured
bythe above items shall be those stated on the policy (as amended by any endorsement effective prior to
theaforesaid renewal date) to which shall be added the increases which have accrued under this
Clauseduringtheperiodof Insuranceuptothatrenewaldate,and

2. the specified percentage increase(s) required for the forthcoming period of Insurance, but in the absence
ofinstructions to the contrary prior to the renewal date the existing percentage increase shall apply for
theperiodofinsurancefromrenewal.

All the conditions of the policy in so far as they may be hereby expressly varied shall apply as if they had
beenincorporated herein.

2. MBD-EXPRESSFREIGHT

It is agreed and understood that otherwise subject to the terms, exclusions, provisions and conditions
containedin the Policy or endorsed thereon and subject to the insured having paid the agreed extra premium,
thisinsuranceshallbeextendedtocoverextra chargesforexpressfreight(excludingairfreight).

Provided always that such extra charges are incurred in connection with any loss of or damage to the
insureditemsrecoverableunder thepolicy.

If the sum(s) insured of the demand item(s) is/are less than the amount(s) required to be insured the
amountpayableunderthisendorsementforsuchextrachargesshallbereduced in thesameproportion.

3. MBD-AIRFREIGHT

In consideration of insured having paid extra premiumspecified in the schedule it is hereby declared andagreed
that the Policy shall also indemnify towards Air Freight incurred by the Insured in connection with
theindemnifiable loss under thePolicy.

Limitofindemnityshallbe asspecifiedinthescheduleduringcurrencyofthePolicy.

Each and every claim shall be subject to a minimum Excess of 5 % of the admissible Air Freight incurred
overand abovetheexcessas applicableunder the policy.

Subjectotherwisetoterms,conditionsandexceptionsofthePolicy.

4. MBD-OWNERSSURROUNDINGPROPERTY

In consideration of insured having paid extra premium as specified in the scheduleit is hereby agreed
anddeclared,subjectto otherwise termsand conditionsofthe Policy,thatthisinsuranceby within policy isextended
to cover loss or damage to property located at or adjacent to the site and belonging to or held in care,custody,
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control of the principal(s) or the contractor(s) if occurring directly due to damage of items mentioned
intheschedule whileatrestorinuseforconstruction orerectionduring period ofpolicy.

The Company will pay to the insured the value of the damaged property at the time of accident or at its
optionreinstateor replace suchdamagedpropertyoranypartthereofprovidedthat-

TheliabilityoftheCompanyshallinnocaseexceedtheforanyoneaccidentorseriesofaccidentsarisingoutof any one
event and in the whole the total indemnity as specified in the schedule during the currency of thePolicy.

Theinsuredshallbearthesameexcessasmentionedinthescheduleofthepolicy.

In respect of loss or damage resulting to underground piping tunneling or underground cables and
otherunderground facilities, the indemnity will be restricted to actual repair cost, provided prior to
commencement ofwork, insured ascertains with the relevant authorities about the exactlocations or positions of
such cables,pipes orother underground facilities. Cracks that neither impair the stability of the structure nor
safety of itsusersarenotcovered.

5. MBD-THIRDPARTY LIABILITY

Third Party Liability could be covered at an additional premium of 25 % of the gross average rate applied on
thelimitof liabilitychosenforthirdpartyliability. Theexcessapplicable willbe1%of the TPLIimitsselected.

6. MBD- ADDITIONALCUSTOMSDUTY

In consideration of the Insured having paid an additional premium as specified in the schedule it is
herebydeclared and agreed that the Insured shall also be indemnified during the currency of the policy, towards
theadditional Customs Duty which may be incurred by the Insured over and above the Customs Duty amount
takeninto accountinarrivingattheSumInsuredoftheaffecteditems.

Each and every claim payable under the extension shall be subject to an Excess of 5 % of the
admissibleAdditional Customs Duty incurred and will be in addition to the Excess amount applicable for the
affected itemunderthePolicy.

The Indemnity for such Additional Customs Duty will stand reduced after occurrence of the
claimunlessreinstatedbypaymentof anadditional premiumprescribed bythe Company.

Subjectotherwisetotheterms,conditionsandexceptionsofthePolicy.

Note- For computation of indemnity under the Additional Customs duty extension, exchange rate applicable
ondate ofoccurrenceoflossshallbeconsidered.

7. MBD-UNREPAIREDDAMAGES

In the event of insured deciding not to replace or repair the damaged item covered under the policy and
decidesto continue with the damaged item after incurring necessary expenditure for safe working of the
damaged item.The insurer shall indemnify amount expended in making the item safe plus the reasonable
repair cost whichwould have been incurred by the Insured had the Insured repaired the damage item or
reasonable amountequivalenttoreducedlifeofdamageditem.

Limit:UptoPereventandinaggregateasagreedandspecifiedinSchedule

8. MBD-WAIVEROFIMPROVEMENT/BETTERMENTCLAUSE
FORREPLACEMENTOFSELECTEDMACHINERY

In the event of total physical damage of the insured machinery/ equipment necessitating replacement,
whichmay become obsolete at the time of such replacement, shall be the cost of reinstatement of the
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damagedmachinery with the follow up model of the same type provided that such cost of replacement does not
exceedthesuminsuredsetagainstthesaiditem.

It is further agreed & declared that this extension shall not be enforceable if the insured is unable or unwilling
toreinstate the property. However, if the cost of replacement with the follow up model exceeds the
suminsuredsetagainstthesaiditem,thecompany’sliabilitywould notexceedthesuminsured.

9. MBD-AGREEDBANKCLAUSE

Itisherebydeclaredandagreed:-

1. That upon any monies becoming payable under this Policy the same shall be paid by the Company
tothe Bank and such part of any monies so paid as may relate to the interests of other parties
insuredhereundershallbereceivedbytheBankasAgents forsuchotherparties.

2.That the receipts of the Bank shall be complete discharge of the Company therefore and shall
bebindingonalltheparties insuredhereunder.

N.B:TheBank shallmeanthefirstnamedFinanciallnstitution/BanknamedinthePolicy.

3. That if and whenever any notice shall be required to be given or other communication shall be
requiredto be made by the Company to the Insured or any of them in any manner arising under or in
connectionwith this Policy such notice or other communication shall be deemed to have been
sufficiently given ormadeifgivenor madetotheBank.

4. That any adjustment, settlement, compromise or reference to arbitration in connection with any
disputebetween the Company and the Insured or any of them arising under or in connection with this
Policy ifmade by the Bank shall be valid and binding on all parties insured hereunder but not so as to
impairrights of the Bankto recover the full amount of any claimit may have on other parties
insuredhereunder.

5. ThatthisinsurancesofaronlyasitrelatestotheinterestoftheBankthereinshallnotceasetoattachtoanyofthein
suredpropertybyreasonofoperationofCondition3ofthePolicyexceptwhereabreach of the Condition has
been committed by the Bank or its duly authorised agents or servants andthis insurance shall not be
invalidated by any act or omission on the part of any other party insuredhereunder whereby the risk is
increased or by anything being done to upon or any building herebyinsuredor
anybuildinginwhichthegoods insuredunderthePolicyarestoredwithouttheknowledgeof

the Bank provided always that the Bank shall notify the Company of any change of ownership
oralterations or increase of hazards not permitted by this insurance as soon as the same shall come
to itsknowledge and shall on demand pay to the Company necessary additional premium fromthe
timewhensuchincreaseofrisksfirsttookplaceand

6.1t is further agreed that whenever the Company shall pay the Bank any sum in respect of loss
ordamage under thisPolicy and shall claimthat as to theMortgagoror owner no liability
thereforeexisted, the Company shall become legally subrogated to all the rights of the Bank to the
extent of suchpayments but not so as to impair the right of the Bank to recover the full amount of any
claim it mayhave on such MortgagororOwnerorany  otherparty  orpartiesinsured
hereunderorfromanysecuritiesor funds available.

10. MBD-UNREPAIRABLEEQUIPMENTCLAUSE

Thefollowingprovisionis applicableifthelnsuredhas optedforthisextension.
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Forunrepairableelectricalormechanical equipment, including computerequipment underthisPolicy theadjustment
of the physical damage loss amount will be not exceeding the cost to replace with equipmentthat is the most
functionally equivalent to that damaged or destroyed, even if such equipment hastechnological advantages
and/or  represents an improvement in  function and/or forms part of a  program
ofsystemenhancement.Limit:UptoPereventandinaggregateasagreedandspecifiedinSchedule.

Any extra charges incurred for overtime, night-work, work on public holidays, express freight are covered by
thisinsurance onlyifspecificallyagreed toinwriting.

In the event of the makers' drawings, patterns and core boxes necessary for the execution of a repair not
beingavailabletheCompanyshall not be liableforcostofmakinganysuchdrawingpatternsorcoreboxes.

Thecostofanyalterations,improvementsoroverhaulsshallnotberecoverableunderthisPolicy.

The cost of any provisional repairs will be borne by the Company if such repairs constitute part of the
finalrepairsanddonotincrease thetotalrepair expenses.

If the Sum Insured is less than the amount required to be insured as per Provision 1 hereinabove, the
Companywill pay only in such proportion as the Sum Insured bears to the amount required to be insured.
Everyitemof Propertyinsuredifmorethanone shallbesubjecttothisconditionseparately.

The Company will make payments only after being satisfied, with the necessary bills and documents that
therepairs have been effected or replacements have taken place, as the case may be. The Company
may,however, not insist for bills and documents in case of total loss where the Insured is unable to replace
thedamaged equipments for reasons beyond their control. In such cases claims can be settled on
‘IndemnityBasis’.

11. MBD- ALTERNATEWORKING

WarrantedbythelnsuredthatexceptwhentheloadisbeingtransferredfromonemachinetoanothertheNo.

etc.insuredunderthispolicyshallonlyworkalternatelywithNo. etc. Insured under

this policy. Theplantmaybeturnedover periodicallyfor maintenancepurposeonly.

Iftheplantistobeusedotherwisethanasabovethelnsuredshallforthwithnotifythe

Insurerand
paysuchadditionalpremiumasmayberequiredbythelnsurerfailing whichthelnsurer’sliabilitythereonshallcease.

12. MBD-STAND-BYMACHINERY
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Warranted by the Insured that any itemof machinery marked ‘STANDBY’ in the Schedule of machinery shallnot
be worked at the same time as the machine to which it is standby except for the period when the load
isbeingtransferredfromonetotheother.

Providedthatthestandbymachinemaybeturnedoverperiodicallyformaintenancepurpose.

Provided always that if the standby machine shall be used otherwise than as above the Insured shall
forthwithnotify the insurer and pay such additional premium as may be required by the Insurer failing which the
Insurer'sliabilitythereonshallcease.

13. MBD-INSURANCE OFROPESINLIFTS,CRANESANDROPEWAYS

It is understood and agreed that insurance by this policy shall include sudden and unforeseen damage to
roperesulting in their actual and complete severance. It shall not include breakage or abrasion of wire or strand
ofropes/slingsalthoughreplacementisnecessitatedthereby.

Provided that the amount indemnifiable in respect of items thus affected is depreciated at an annual rate to
bedeterminedatthetimeof loss,thisratebeing notlessthat15%perannumsubjecttoamaximumof 75%.

14. MBD-REDUCTIONGEARBOX
It is hereby declared and agreed that all claims pertaining to reduction Gear Box will be subject to

depreciationattherate of 15%peryearorpartthereof subjecttoa maximumdepreciation of 75%.

Subjectotherwisetotheterms,conditionsandexceptionsofthepolicy.

15. MBD-PATTERNSANDCORE-BOXES

It is hereby declared and agreed that in the event of an accident, for which the Insurer is liable under the
Policy,involving the replacement of a casting for which no patterns are available, the Insured shall bear the cost
ofmakingpatternsandcore boxes,thelnsurer'sliabilitybeingforthemakingof thecasting itself.

16. MBD-DGSET ENDORSEMENT FOR‘LOSSMINIMISATION’

It hereby declared that any loss or damage payable under the policy to the cylinder head, liner and piston of
theDiesel/oil engines insuredhere willbeindemnifiedsubjectto—

1. 15%depreciationperannumbemadeapplicabletothe Turbo-chargersubjecttoamaximumof75%.
2. Turbo-chargercannotbeinsuredinisolation.

17. MBD-FURNACEENDORSEMENT

1. INDUCTIONFURNACE-

ThelnductionFurnaceshouldbecoveredsubjecttothefollowingendorsement,whichshouldbecompulsorilyusedi
ncase ofalllnductionFurnaces-

‘Itisherebydeclaredandagreedthatthedamagetotherefractoryliningduetoanycauseisspecificallyexcluded’.

2. ELECTRICALFURNACES-
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a) ltisherebydeclaredandagreedthatanydamagetocruciblesandrefractoryliningsdueto anycauseis
excludedunder thepolicy.

Subjectotherwisetotheterms,conditionsandexceptionsofthepolicy.

b) It is hereby declared and agreed that any damage to induction coils/heating element of
electricfurnacewillbesubjectto25%depreciationperyearorpartthereofsubjecttoamaximumdepreciationof75
%.

Subjectotherwisetotheterms,conditionsandexceptionsofthepolicy.

C) Warranted thatthe refractory linings are examined each time the furnace is recharged and
liningsrenewed, if any defects are apparent. Further, the linings are, in any event, replaced periodically
in accordance withtheMaker'srecommendations.

18. MBD-OVERHAULOFPLATENPRESSES

It is agreed and understood that otherwise subject to the terms, exclusions, provisions and conditions
containedin the policy or endorsed thereon, the following shall apply to this Insurance in respect ofitem(s)
No(s)contained inthespecificationofthe policy.

The Insured shall arrange at his own expense an overhaul (the Insured shall inform the Insurer of such
anoverhaul in good time so that the Insurers' representatives may be present during the overhaul at the
Insurers'expense) of all highly stressed parts of platen presses as well as an inspection by an expert in non-
destructivetesting and shall supply the insurers with reports on this overhaul and inspection. The expert shall
determine thedateofthenextoverhaul.Suchoverhauls/inspectionsshalltakeplaceat intervalsofatleast12months.

Theseprovisionsshallapplyregardlessofthecommencementdateoftheinsurancecover.

The Insured may apply for an extension of the period between overhauls. Such extension shall be granted if
intheopinionofthe Insurers theriskis notaggravatedthereby.

If the Insured fails to comply with the requirements of this Endorsement, the Insurers shall be free from
allliability for loss or damage caused by any circumstance which could have been detected had an overhaul
takenplace

19. MBD-REFRACTORYMATERIALSINBOILERS

It is agreed and understood that otherwise subject to the terms, exclusions, provisions and conditions
containedin the policy or endorsed thereon, the Insurer shall indemnify the Insured for loss of or damage to
refractorymaterials in item(s)as specified in the schedule, Nos. in the schedule contained in the schedule of the
policy,causedbyanindemnifiableaccidenttotheabovenameditemssubjecttodepreciationoftheamountindemnifiable
in respect of the items thus affected, at the time of loss. This rate being not less than 20 %
perannumbutnotmorethan80% intotal

20. MBD-CAPITALADDITIONS
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The insurer shall indemnify the insured up to the 15% of Policy Sum Insured per event and in aggregate
inrespectoflossofordamagetoanybuildings,machineryandotherequipmentacquiredoroperatedbyorheldinthecare,
custodyorcontroloftheinsuredaftertheinceptionofthispolicyofinsuranceandnotincludedinthe schedule. Any
additions or extensions to property insured which have been carried out after the inception ofthis policy of
insurance collectively referred to as capital additions. Any increase in the new replacement valueas a result of
such capital additions shall not exceed limit specified as above. This additional insurance cover isalso subject
to the insuring party advising the insurer within one month of the particulars of any such
capitaladditionsandthepayment ofanyadditionalpremiumtheinsurer mayrequire

21.MBD-BASIS OFINDEMNITY

In consideration of the payment of additional premium, the policy extend to cover items mentioned in
PolicyScheduleonreplacementbasisilncaseswherethePropertyinsuredisdestroyedthecompanyshallindemnify

the Insured for Replacement Value of the insured items by a new property of the same kind and same
capacityincluding freight and customs duties, if any and erection costs, if any provided such expenses have
beenincluded in the Suminsured but without any allowance for wear and tear and /or depreciation for
equipmentupto Syears old.

In case the age of the damaged item exceeds 5 years the settlement shall be on the Replacement Value of
theinsured items as new atthe time ofdamage lessdue allowance for Betterment.,, wear and tearand
ordepreciation or the value which can be realized from the market for such insured item immediately
beforeoccurrenceofdamagewhichever islower

22. MBD-ClaimPreparationCost

In consideration of the payment of additional premium, it is hereby agreed and declared that,
notwithstandinganything to the contrary in this policy or in any of its conditions, the insurance by this Policy
extends to includecosts reasonably incurred by the Insured in producing and certifying any particulars or
details in support of anyclaimasmayberequired bytheCompanyintermsoftheconditionsof thePolicy.

Limit:UptoPereventandinaggregateasagreedandspecifiedinSchedule

DetailsofPropertylnsured

Sr.No RiskLocation Description Suminsured(Rs.) Premium(Rs.)
ofpropertyinsured
1
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Talea uﬂqf

Detailsof SUPPLIMENTARYCLAUSES&CONDITIONS

Sr.No. Description Suminsured Premium(Rs.) Excess/Deductibleapplicableifany
(Rs.)

CLAUSES, EXTENSIONS AND

DEDUCTIBLE

—

SPECIAL CONDITIONS, WARRANTIES AND

EXCLUSIONS

N =

SECTIONIV- ELECTRONICEQUIPMENT

Subject to and/or in consideration of the Insured having paid to the Company the premium mentioned in
theSchedule and subject to the terms, exclusions, conditions and provisions contained herein or endorsed
hereontheCompanywillindemnifythelnsuredinthemannerandtotheextenthereinafterprovided.

This Section shall apply to the insured items (only after successful completion of their
;performance/acceptancetest whether they are at work or at rest or being dismantled for the purpose of
cleaning or overhauling or in
thecourseofaforesaidoperationsthemselvesorwhenbeingshiftedwithinthepremisesmentionedintheScheduleor
duringsubsequentre-erection.

The liability of the Company for any one item of the Property insured shall not exceed in aggregate in any
oneperiod oflnsurance the Suminsured set against such itemsin the attachedSchedule(s)unlessthe
Sumlinsuredundersuchitemis reinstatedafteroccurrence ofaclaimforbalanceperiod.

EQUIPMENTS-

All electronic equipments like computers, medical, biomedical, micro- processors; audio/visual
equipmentsincluding the value of systems software may be covered under this section. The term equipment
shall includethe entire computer system consisting of CPU, keyboards, monitors, printers, stabilizers, UPS,
system softwareetc.

Dish antenna is excluded from the scope of cover under this section. Further portable electronic
equipmentslikenotebook,laptopcomputer,sonographymachine arealsoexcluded underthis section.

SCOPEOFCOVER-
The Company hereby agrees that in the event that the Property insured or any part thereof entered in
theSchedule shall suffer any unforeseen and sudden physical loss or damage from any cause, other than
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thosespecifically excluded, in a manner necessitating repair or replacement, theCompanywill
indemnifythelnsuredin respect of suchlossordamageas hereinafterprovided by payment in cash,
replacementorrepair (attheirown option) up to an amount not exceeding inanyone yearof insurance in respect
of each ofthe itemsspecifiedin theSchedule the sum set opposite thereto and notexceedingin all the total
sumexpressedintheScheduleas insuredhereby.

EXPENSEFORLOSSMINIMIZATION

Thefollowingprovisionis applicableifthelnsuredhas optedforthisextension.

ThisPolicyincludesexpensesforlossminimizationnecessarilyincurredbyThelnsuredtopreventanyaggravationofanl
nsuredLossfollowingalossordamageatany Insured’'sPremisesspecifiedinTheSchedule, including moving /
shifting ofproperty ifthiscontributesto lossminimization,subject toa limit perlossasperschedule.Limit:Upto
Perevent andin aggregateasagreedandspecified in Schedule

UnrepairableEquipmentClause

Thefollowingprovisionis applicableifthelnsuredhas optedforthisextension.

Forunrepairableelectricalormechanical equipment, including computerequipment underthisPolicy theadjustment
of the physical damage loss amount will be not exceeding the cost to replace with equipment that isthe most
functionally equivalent to that damaged or destroyed, even if such equipment has
technologicaladvantagesand/orrepresentsanimprovementinfunctionand/orformspartofaprogramofsystemenhanc
ement.Limit:Upto Pereventand inaggregate asagreedandspecified in Schedule

EXCLUSIONSUNDER SECTIONVI

TheCompanywillnotindemnifythelnsuredinrespectofloss,damageorliabilitydirectlycausedbyorarisingoutofor
aggravatedby-

—_

Cessationof workwhethertotalorpartial.

2. Cost Incurred/time involved in the movement of machinery and/or any other property and/or
personneloutside the territorial limits of India other than the cost of delivery of replacements for machinery
lost ordamaged.

3.  MisalignmentofthePropertyinsurednotaccompaniedbydamageotherwisecoveredbythissection.

4. Loss of or damage to the Property insured covered under this section falling under the terms of
themaintenance agreement.

5. Loss destruction or damage directly occasioned by pressure wave caused by aircraft and other
aerialdevicestravelingatsonicorsupersonic speeds.

In any action, suit or other proceedings where the Company alleges that by reason of the provisions of
theabove exclusions any loss, destruction, damage or liability is not covered by this insurance, the
burden ofprovingthat suchloss,destruction, damageorliabilityiscoveredshallbeuponthe Insured.

SPECIALEXCLUSIONTOSECTIONVI

TheCompanyshallnot, however,beliablefor-

1. theExcessstated in the Schedule tobebornebythe Insured in any one occurrence; if more than oneitem
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islostor damagedinone occurrence, the Insured shall not,however,be calledupon
tobearmorethanthehighestsingleExcess applicableto suchitems;

2. lossordamagecausedbyany faultsordefectsexistinginthePropertyinsuredatthetimeofcommencement of the
presentinsurancewithinthe knowledgeof the Insured, or his representatives,whethersuchfaults ordefects
wereknownto thecompanyornot;

3. lossordamageasadirectconsequenceofthecontinualinfluenceofoperation(e.g.weaandtear,cavitations,ero
sion,corrosion,incrustation)orofgradualdeteriorationduetoatmosphericconditions;

4. anycostsincurredinconnectionwiththeeliminationoffunctionalfailuresunlesssuchfailureswerecausedbyanin
demnifiablelossofor damagetothePropertyinsured;

5. any costs incurred in connection with the maintenance of the Propertyinsured , such
exclusionalsoapplying to parts exchangedinthe courseofsuchmaintenanceoperations;

6. loss or damage for which the manufacturer or supplier of the Property insured is responsible
eitherbylaworunder contract;

7. lossofordamagetorented orhiredequipmentforwhichtheownerisresponsibleeitherby law
orunderaleaseand/ormaintenanceagreement;

8. consequentiallossorliabilityofanykindor description;

9. lossofordamagetobulbs,valves,tubes,ribbons,fuses,seals,belts,wires,chains,rubbertyres,exchangeable
tools, engravedcylinders, objects made of glass, porcelain or ceramics sieves orfabrics,or
anyoperatingmedia(e.g.lubricatingoil fuel,chemicals);

10. aestheticdefects,suchas scratchesonpaintedpolishedorenamelledsurfaces.

In respect of the parts mentioned under 9) and 10) above the Company shall be liable to provide
compensationintheeventthatsuchpartsareeffectedbyan indemnifiablelossordamagetothePropertyinsured.

PROVISIONS APPLYING TO
SECTION - VISUMINSURED-

It is a requirement of this insurance that the Sum Insured shall be equal to the cost of replacement of
theProperty insured by new property of the same kind and same capacity, which shall mean its
replacementcostincludingfreight,duesandcustomsduties,if any, anderectioncosts.

The Sum Insured of the Property insured under this section shall include the value of ‘System
Software’providedbythemanufacturer tooperatethesystem

BASISOFINDEMNITY-

1. IncaseswheredamagetothePropertyinsuredcanberepaired,theCompanywillpayexpensesnecessarily incurred
to restore the damaged Property insured to itsformer state ofserviceability plusthecost of dismantling and
re-erection incurred for the purpose of effecting the repairs as well as ordinary freightto and from a repair-
shop, customs duties and dues, if any, to the extent such expenses have been includedin the Sum Insured.
If the repairs are executed at a workshop owned by the Insured, the Company will paythe cost of materials
and wages incurred for the purpose of the repairs plus a reasonable percentage to
bedeterminedbytheCompanytocover overheadcharges.
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No deduction shall be made for depreciation in respect of parts replaced, except those with limited life,
butthe value of any salvage will be taken into account. If the cost of repairs as detailed hereinabove equals
orexceeds the actual value of the Property insured immediately before the occurrence of the damage,
thesettlementshallbemadeonthebasisprovidedfor in(b) below.

2. In cases where the Property insured is destroyed, the Company will pay the actual value of the
Propertyinsured immediately before the occurrence of the loss, including costs for ordinary freight, erection
andcustoms duties if any, provided such expenses have been included in the Sum Insured, such actual
value tobe calculated by deducting proper depreciation from the replacement value of the Property insured .
TheCompany will also pay any normal charges for the dismantling of the Property insured which has
beendestroyed, butthesalvagewillbetakenintoaccount.

Anyextrachargesincurredforovertime,night-
work,workonpublicholidays,expressfreight,arecoveredbythisinsuranceonlyifespeciallyagreedtoinwriting.

Intheeventofthemakers'drawings,patternsandcoreboxesnecessaryfortheexecutionofarepair
notbeingavailable,the Companyshallnotbe liableforthe costofmakinganysuch
drawings,patternsandcoreboxes.

Thecostofanyalterations,improvementsoroverhaulsshallnotberecoverableunderthispolicy.

The cost of any provisional repairs will be borne by the Company if such repairs constitute part of the
finalrepairs,anddonotincreasethetotalrepair expenses.

3. In cases where the Property insured is subjected to total loss and meanwhile it becomes obsolete, all
costsnecessary to replace the lost or damaged Property insured with a follow-up model (similar type) of
similarstructure/configuration(ofsimilarquality)i.e.low, averageorhighcapacity— will bereimbursed.

If the Sum Insured is less than the amount required to be insured as per provision —titled “Sum
Insured”hereinabove, the Company will pay only in such proportion as the Sum Insured bears to the
amountrequiredto be insured. Everyitemifmorethanoneshall besubjecttothisconditionseparately.

The Company will make payments only after being satisfied, with necessary bills and documents, that
therepairs have been effected or replacements have taken place, as the case may be. The Company
may,however, not insist for bills and documents in case of total loss where the Insured is unable to replace
thedamaged Property insured for reasons beyond their control. In such cases claims can be settled
on‘IndemnityBasis’.

WARRANTY-

It is warranted that the Maintenance Agreement in force at the inception of this policy is maintained during
thecurrency of this policy and no variation in the terms of the Agreement shall be made without the
writtenconsentoftheCompanybeingobtained.

Forthepurposeofthiswarrantytheword‘Maintenance’shallmeanthefollowing-

i) Safetychecks,
ii) Preventivemaintenance
iii) Rectificationoflossordamageorfaultsarisingfrom normaloperationaswellasfromageing.
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ELECTRONICEQUIPMENT-SUPPLIMENTARYCLAUSES&CONDITIONS
1. EEI-ENDORSEMENTFOREXCLUSIONOFDAMAGECAUSEDBYFIRE ANDALLIEDPERILS

Notwithstanding the conditions, provisions and other endorsements of this policy, it is hereby agreed
andunderstood that the Company shall not be liable to indemnify the insured in respect of any loss, damage
orliabilitydirectlyor indirectly causedbyorresultingfrom—

Fire(includinglossesarisingoutoffirefightingandrescuework).

Lightning.

Explosion/implosion.

Riot,StrikeandMaliciousDamage.

An act of terrorism committed by a person or persons acting on behalf of or in connectionwith
anyorganization and/or the action of any lawfully constituted authority in suppressing or attempting to
suppressanysuchactof terrorismor inminimizingconsequences thereof.

6) Impactbyanyrail/roadvehicle oranimals.

7) Aircraftandotheraerialand/orspacedevicesand/orarticlesdroppedtherefrom.

8) Storm,cyclone,typhoon,tempest,hurricane,tornado,floodandinundation.
9)
10

QOB WN -
—_— = ——

SubsidenceandLandSlideincludingRockslide.
) Earthquake,FireandShock.

2. EEI- ESCALATIONCLAUSE

In consideration of the payment of an additional premium amounting to 50% of the premium produced
byapplying the specified percentage to the first or the annual premium as appropriate on the undernoted
item(s)the Sum(s) Insured thereby shall, during the period of Insurance, be increasedeach day by an
amountrepresenting 1/365"of thespecifiedpercentageincreaseper annum.

Unless specifically agreed to the contrary the provisions of the Clause shall only apply to the sums insured
inforceatthecommencementof eachperiodofinsurance.

AteachRenewalDatethelnsuredshallnotifythelnsurers:-

1) the Sums to be Insured under each item above, but in the absence of such instructions the Sums Insured
bythe above items shall be those stated on the policy (as amended by any endorsement effective prior to
theaforesaid renewal date) to which shall be added the increases which have accrued under this
Clauseduringtheperiodof Insuranceuptothatrenewaldate,and

2) the specified percentage increase(s) required for the forthcoming period of Insurance, but in the absence
ofinstructions to the contrary prior to the renewal date the existing percentage increase shall apply for
theperiodofinsurancefromrenewal.

All the conditions of the policy in so far as they may be hereby expressly varied shall apply as if they had
beenincorporated herein.

3. EElI- EXPRESSFREIGHT

It is agreed and understood that otherwise subject to the terms, exclusions, provisions and conditions
containedin the Policy or endorsed thereon and subject to the insured having paid the agreed extra premium,
thisinsuranceshallbeextendedtocoverextra chargesforexpressfreight(excludingairfreight).

Provided always that such extra charges are incurred in connection with any loss of or damage to the
insureditemsrecoverableunder thepolicy.

If the sum(s) insured of the demand item(s) is/are less than the amount(s) required to be insured the
amountpayableunderthisendorsementforsuchextrachargesshallbereduced in thesameproportion.
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4. EEI-AIRFREIGHT

In consideration of insured having paid extra premium as specified in the schedule attachedit is
herebydeclaredandagreedthatthePolicy shallalsoindemnifytowardsAirFreightincurredby thelnsuredinconnection
withtheindemnifiableloss under the Policy.

LimitofindemnityshallbeasperthescheduleduringcurrencyofthePolicy.

Each and every claim shall be subject to a minimum Excess of 5 % of the admissible Air Freight incurred
overand abovetheexcessas applicableunder the policy.

Subjectotherwisetoterms,conditionsandexceptionsofthePolicy.

5. EEIFOWNERSSURROUNDINGPROPERTY

In consideration of insured having paid extra premium as specified in the schedule attachedit is hereby
agreedand declared, subject to otherwise terms and conditions of the Policy, that this insurance by within policy
isextended to cover loss or damage to property located at or adjacent to the site and belonging to or held in
care,custody, control of the principal(s) or the contractor(s) if occurring directly due to damage of items
mentioned intheschedule whileatrestorinuseforconstruction orerectionduring period ofpolicy.

The Company will pay to the insured the value of the damaged property at the time of accident or at its
optionreinstateor replace suchdamagedpropertyoranypartthereofprovidedthat-

The liability of the Company shall in no case exceed the limit of liability mentioned in the schedule for any
oneaccident or series of accidents arising out of any one event and in the whole the total indemnity during
thecurrencyofthePolicy.

Theinsuredshallbarethesameexcessasmentionedinthescheduleofthepolicy.

In respect of loss or damage resulting to underground piping tunneling or underground cables and
otherunderground facilities, the indemnity will be restricted to actual repair cost, provided prior to
commencement ofwork, insured ascertains with the relevant authorities about the exactlocations or positions of
such cables,pipes orother underground facilities. Cracks that neither impair the stability of the structure nor
safety of itsusersarenotcovered.

6. EEI-ADDITIONALCUSTOMSDUTY

In consideration of the Insured having paid an additional premium as per the scheduleit is hereby declared
andagreed that the Insured shall also be indemnified during the currency of the policy, towards the
additionalCustoms Duty, amountas specified in the schedule which may be incurred by the Insured over and
above theCustomsDutyamounttakenintoaccount inarriving at the SumlInsuredof the affecteditems.

Each and every claim payable under the extension shall be subject to an Excess of 5 % of the
admissibleAdditional Customs Duty incurred and will be in addition to the Excess amount applicable for the
affected itemunderthePolicy.

The Indemnity for such Additional Customs Duty will stand reduced after occurrence of the
claimunlessreinstatedbypaymentof anadditional premiumprescribed bythe Company.

Subjectotherwisetotheterms,conditionsandexceptionsofthePolicy.

Note- For computation of indemnity under the Additional Customs duty extension, exchange rate applicable
ondate ofoccurrenceoflossshallbeconsidered.

7. EEI-THIRDPARTY LIABILITY
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In consideration of the payment of the additional premium as specified in the schedule it is hereby agreed
anddeclared that notwithstanding anything to the contrary stated in this policy, the Company will indemnify
theinsured —

a. againstlegalliabilityfortheaccidentallossordamagecausedtothepropertyofotherpersons.

b. against legal liability (liability under contract excepted) for fatal or non-fatal injury to any persons other
thantheinsured orhisownemployeesoremployee oftheowneroftheworks/site/premiseslocation
oremployeesoftheotherfirms/connectedwithanyotherworksite/premises/locationormembersofthefamilyofthe
insuredoranyof theaforesaid.

EXCLUSIONSUNDERTHETPLEXTENSION —
TheCompanywillnotindemnifytheinsured,underthisextensioninrespectof—

a. Thefirstamountofpolicyexcessofeachclaimforanyoneoccurrencerelatedtopropertydamage.

b. Expenditure incurred in doing or redoing or making good or repairing or replacing any thing covered
orcoverable under thepolicy.

134

Liabilityconsequentupon-

i. bodily injury to or iliness of employees/workmen/members of the families of the insured or of the owners
ofthe works/site/ premises/location or of any other firm/contractors connected with any other work at
theworks/site/premises/location.

ii. lossofordamagetoproperty  belongingtoorheldintrustoy =~ orundercustody  oftheowneroftheworks/site/
premises/ location of any other firms/contractors or an employee/workmen/family members
ofanyoftheaforesaid.

iii. anyaccidentcausedbyvehicleslicensedforgeneralroaduseorbywaterbornevesselsorbyaircraft.

iv. any agreement by the insured to pay any sum by way of indemnity or otherwise unless such liability
wouldhaveattachedalsointheabsenceof suchagreement.

CONDITIONSAPPLYINGTOTPLEXTENSION-

a. No admission, offer, promise, payment of indemnity shall be made or given by or on behalf of the
insuredwithoutwrittenconsentofthecompanywhoshallbeentitled,ifanysodesire,totakeoverandconductinthe
name of the insured the defence or settlement of any claim or to prosecute for their own benefit in thename
of the insured any claim for indemnity or damage or otherwise and shall have full discretion in theconduct of
any proceeding or in the settlement of any claim and the insured shall give all such informationand
assistanceas theCompanymayrequire.

b. The Company may, so far as any accident is concerned, pay to the insured the limit of indemnity for any
oneaccident/foranyoneperiod,afterdeductingtherefrominsuchcaseofanysum/salreadypaidascompensation in
respect thereof or any lesser sum for which the claim or claims arising from such accidentcan be settledand
the Company shall thereafterbeunderno furtherliability inrespect ofsuch accidentunderthis section.

Sum insured under TPL extension of annual policies should not exceed 10% of the sum insured subject to
amaximumamountofRs 10 crs per location

8. EEI-FLOATER CLAUSE
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In consideration of the payment of additional premium, the equipments covered under the policy will
enjoycoverageat alllocationsasspecified inthe list oflocationsmentionedinthepolicy.

If the equipments of all locations hereby insured against be collectively of greater value than the aggregate
suminsured of overall locations there on, then the insured shall be considered as being his own insurer for
thedifferenceandshallbear a ratableproportion ofthelossaccordingly.

At all times during the currency of this policy the insured should have a good internal monitoring
procedureunder which the locationsofalltheequipmentscanbeestablishedat anyparticulartimeif required.

The cover under the policy shall cease during the transit ofequipment(s) betweenany ofthetwopolicylocationsor
toanyother location.

The changes in the address of locations, specifically declared at inception, should be communicated” to
insurerimmediately.

9. EEI-MODIFICATIONCOST/INCOMPATIBILITYEXPENSES

In consideration of the payment of additional premium, the policy extend to cover the cost or expenses
formodification of (A) damaged or undamaged equipments including but not limited to computers and
ancillaryequipments and/or (B) the cost of replacement/restoration and recompilation of computer records to
mitigate theincompatibility between the replaced equipment and undamaged equipment and/or computer
records. Insurerwill indemnify the cost to achieve compatibility between the above two situation whichever is
lesser subject tolimitas mentionedinschedule

Limit:UptoPereventandinaggregateasagreedandspecifiedinSchedule

10. EEI-AGREEDBANKCLAUSE

Itisherebydeclaredandagreed:-

1. That upon any monies becoming payable under this Policy the same shall be paid by the Company
tothe Bank and such part of any monies so paid as may relate to the interests of other parties
insuredhereundershallbereceivedbytheBankasAgents forsuchotherparties.

2.That the receipts of the Bank shall be complete discharge of the Company therefore and shall
bebindingonalltheparties insuredhereunder.

N.B:TheBank shallmeanthefirstnamedFinanciallnstitution/BanknamedinthePolicy.

3. That if and whenever any notice shall be required to be given or other communication shall be
requiredto be made by the Company to the Insured or any of them in any manner arising under or in
connectionwith this Policy such notice or other communication shall be deemed to have been
sufficiently given ormadeifgivenor madetotheBank.

4. That any adjustment, settlement, compromise or reference to arbitration in connection with any
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