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May 12, 2022

Ta,

BSE Limited

25" Floor, Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai- 400001

Scrip Code "543217" (Units) and Scrip Code “960104%, "ge0327", 973069, “973070" and "973754"
(Debentures)

Subject: Intimation under Regulation 52 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“SEBI LODR Regulations”) and SEBI circular No.
SEBI/HO/DDHS/DDHS/CIR/Pf2018/71 dated April 13, 2018 in respect of the Debentures issued by
Mindspace Business Parks REIT

Dear Sir / Madam,

We wish to inform you that the Governing Board ("Board”) of K Raheja Corp Investment Managers LLP
(“Manager”), manager to Mindspace Business Parks REIT ("Mindspace REIT) at its meeting held on Thursday,
May 12, 2022 has, inter-alia:

I approved the Audited Condensed S5Standalone Financial Statements and Audited Condensed
Consolidated Financial Statements of Mindspace REIT for the quarter, half year and financial year ended
March 31, 2022 and took on record the Audit Reports thereon by Statutory Auditors;

i approved the Audited Standalone Financial Statements and Audited Consolidated Financial Statements
of Mindspace REIT {which shall form part of the annual report) and report on performance of Mindspace
REIT for the financial yvear ended March 31, 2022 and took on records the Audit Report thereon by
Statutory Auditors;

i noted that proceeds ralsed through issue of following Debenture by Mindspace REIT have been utilized
in line with the objects/purposes as stated in the respective Information Memarandum withaut any
deviations or variations in the stated use of proceeds,

Security Description | ISIN No BSE Scrip
Code

Senior, listed, rated, secured, | INEOCCUOQ7058 973754

non-cumulative, taxable,

transferable, redeemable non-

comvertible debentures

K Raheja Corp Investment Managers LLP
LLP Identification Mumber [LLPIN): A&M-1179

Regd. Office: Raheja Tower, plot Mo, C-30, Block *G’, Bandra Kurla Complex, Bandra (E), Mumbai - musl
Phone: 491 = 22- 2656 4000 | mindspacereit.com
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will.

wiii.

adopted the valuation report for the year ended March 31, 2022, issued by Mr. Shubhendu Saha, Valuer
of Mindspace REIT pursuant to Regulation 21{5) and 21(8) of the SEBI REIT Regulations;

declared Met Asset Value of B3, 3649 per Unit for Mindspace REIT as on March 31, 2022, as per
Regulation 10(22) of the Securities and Exchange Board of India (Real Estate Investment Trusts)
Regulations, 2014, based on the valuation report dated 07 May 2022, issued by Mr. Shubhendu 5aha,
Valuer of Mindspace REIT,

declared distribution of Rs. 2,734 million / Rs. 4.61 per Unit for the quarter ended March 31, 2022, The
distribution comprises Rs. 2,550 millien / Rs. 4.30 per Unit in form of dividend, Rs. 184 million / Rs. 0.31
per Unit in form of interest.

approved amendments ta Policy on unpublished price sensitive information and dealing in units to
simplify the pre-clearance / intimation process by allowing members of the Governing Board and Key
Management Personnel to send intimations and seek pre-clearances over email,

noted the conclusion of sale of approximately 39.996 acres of land at Pocharam, Hyderabad from
Mindspace Business Parks Private Limited ("MBPPL") to K Raheja Corp Private Limited for a
consideration of Rs. 1,200 Millien as per the approval of the Board of Directors of MBPPL and the
Governing Board of the Manager and other terms and conditions as set out in the Memorandum of
Understanding dated December 16, 2019 read with the extension letter dated September 1, 2021
(*Mol") and sale deed dated March 30, 2022. The Governing Board is considering either reinvestment
of the sale proceeds or distribution of the same as per the provisions of REIT Regulations.

approved the re-appointment of Deloitte Haskins & Selis LLP as Statutory Auditors of Mindspace
Business Parks REIT for a period of 5 years i.e. till the financial year ending March 31, 2027, subject to
the approval of unit holders.

approved reconstitution of the Nomination and Remuneration Committee by inducting Mr. Manish
Kejriwal, Independent Member of the Board to the Committee and accordingly, the reconstituted
Committee of the Board stands as follows:

Constitution Category

Mr. Babby Parikh (Chairperson) | Independent Member of the Governing Board
W5, Manisha Girotra (Member) | Independent Member of the Governing Board
Mr. Manish Kejriwal {Member) Independent Mamber of the Governing Board

Mr. Ravi C. Raheja (Member] MNon-Independent Member of the Governing Board ——
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LLP Identification Number (LLPIN): AAM-1179
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approved recenstitution of the Investment Committee by inducting Mr. Manish Kejriwal, Independent
Member of the Board to the Committee and accordingly, the reconstituted Committee of the Board
stands as follows:

Constitution Category
Mr. Deepak Ghaisas (Chairperson) Independent Member of the Governing Board
| Ms. Manisha Girotra (Member) | Independent Member of the Governing Board
Mr. Manish Kejriwal (Member] Independent Member of the Governing Board
Mr. Neel Raheja (Member) Non-Independent Member of the Governing Board

Further, we have enclosed:-

1.

Press Release in connection with the i} Audited Condensed Standalone Financial 3tatements and
Audited Condensed Consolidated Financial Statements of Mindspace REIT for the quarter, half year and
financial year ended March 31, 2022 and i) Audited Standalone Financial Statements and Audited
Consolidated Financial Statements of Mindspace REIT (which shall form part of the annual report} and
report on perfarmance of Mindspace REIT for the financial year ended March 31, 2022 as Annexure 1.

Earnings presentation for quarter, half year and financial year ended March 31, 2022 comprising of the
business and financial performance of Mindspace REIT for the quarter and year ended March 31, 2022
as Annexure 2.

Audited Condensed Standalone Financial Statements and Audited Condensed Consolidated Financial
Statements of Mindspace REIT for the guarter, half year and year ended March 31, 2022 and took on
record the Audit Reports thereon by Statutory Auditors; Annexure 3

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

Pursuant to Paragraph 5.2.3 to SEBI Circular Mo. SEBI/HO/DDHS/DOHS/CIR/P/2018/71 dated April 13,
2018, read with Paragraph 3 to 5EBI Circular Mo, SEB/HOYDDHS/0E/ 2020 dated January 17, 2020, we
have enclosed separate statement of material deviation/ variation and details of utilisation of proceeds
of the above mentioned Debenture as Annexure 5. Further, staterment of use of proceeds are also set
out at Mote Mo, 32 of the Audited Condensed Standalone Financial Statements and at Mote No, 47 of
the Audited Condensed Consclidated Financial 3tatements of Mindspace REIT, which are enclosed as
Annexure 3;

Valuation Report for the year ended March 31, 2022, issued by Mr. Shubhendu 5aha, II..I'aiuer nf
Mindspace REIT as Annexure &; :

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}, Humhm-ﬂﬂ]ﬂil
Phane: +01 — 22- 2656 4000 | mindspacersit.com




7.  Independent Property Consultant Report issued by Cushman & Wakefield India Private Limited, on
review of the assumptions and the methodologies used for the valuation by Mr. Shubhendu Saha,
Valuer of Mindspace Business Parks REIT in his Valuation Report for the year ended March 31, 2022, as
Annexure 7; and

E.  Policy on unpublished price sensitive information and dealing in units as amended a5 Annexure B;

9. Approved reconstitution of the Nomination and Remuneration Committee by inducting Mr. Manish
Kejriwal, Independent Member of the Board to the Committee and accordingly, the reconstituted
Committee of the Board stands as follows;

Constitution Category
Wir. Bobby Parikh [Chairperson) Independent Member of the Governing Board
Ms. Manisha Giretra (Member) Independent Member of the Governing Board
Mr. Manish Kejriwal (Member) Independent Member of the Governing Board
| Mr. Ravi C. Raheja (Member) Mon-Independent Member of the Governing Board

10. Approved reconstitution of the [nvestment Committee by inducting Mr. Manish Kejriwal, Independent

hMember of the Board to the Committee and accordingly, the reconstituted Committee of the Board
stands as follows:

Constitution | Category

Mr. Deepak Ghaisas (Chairperson] | Independent Member of the Governing Board

Ms. Manisha Girotra [Member] Independant Member of the Governing Board

Mr. Manish Kejriwal (Member} | Independent Member of the Governing Board

Mr. Meel Raheja (Member} | Non-Independent Member of the Governing Board

Pursuant to Regulation 54{2) of the 5EBI LODR Regulations, the details of extent and nature of securitylies)
created and maintained with respect to each of the Debentures are set out at Note Mo, 16 of the Audited
Condensed Standalone Financlal Statements and at Note No, 22 of the Audited Condensed Consolidated
Financial Statements of Mindspace REIT, which are enclosed herewith as Annexure 3.

The details of related party transactions are set out at Mote Mo. 31 of the Audited Condensed Standalone
Fimancial 5tatements and at Mote Mo. 52 of the Audited Condensed Consolidated Financial Statements of
Mindspace REIT, which are enclosed herewith as Annexure 3.

The computation of Net Asset Value is set out at page no. 7 of Condensed Financial Statements, which |
enclosed herewith as Annexure 3.

K Raheja Corp Investment ;Iana;;!rs LLP
LLP Identification Number (LLPIN): AAM-1179

Regd. Office: Raheja Tower, plot No. C-30, Block 'G*, Bandra Kurla Complex, Bandra (E), Humhal-m-ﬂﬂ
Phone: 491 = 22- 2656 4000 | mindspacereit.com
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We also wish to inform vou that record date for the distribution to unitholders for the quarter ended March

31, 2022, will be Wednesday, May 18, 2022 and the payment of distribution will be made on or before Friday,
May 27, 2022,

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

Please take the same on your record.

Thanking you,
For and on behalf of K Raheja Corp Investment Managers LLP

Authorised Signatory 3 Busmess
Name: Narendra Rahalkar "0 "0
Designation: Compliance Officer = *

Encl: as abowve

K Raheja Corp Investment Managers LLP
LLP identification Numbar (LLPIN): AAM-1179
Regd, Office; Raheja Tower, plot Mo, C-30, Block "G’, Bandra Kurla Complex, Bandra [E}, Mumbal = 400 051
Phone: «91 = 22- 2656 4000 | mindspacereit.com



Annexure-1

BUSINESS PARKS REIT

Mindspace REIT Announces Results for Q4 FY22 and FY22
Records one of the strongest years of leasing at c.4.5 msf Min FY22
Net Operating Income (NOI) growth of 8.2% YoY in FY22

Mumbai, May 12, 2022: Mindspace Business Parks REIT (BSE: 543217 | NSE: MINDSPACE) (‘Mindspace
REIT’), owner and developer of quality Grade A office portfolio located in four key office markets of
India, reported results for the quarter and financial year ended March 31, 2022.

Key highlights
Particulars Unit Q4 FY22 FY22 YoY (FY22)
Gross Leasing msf 0.7 4.5 28.4%
Net Operating Income INR Mn 3,960 14,864 8.2%
Distribution INR per unit 4.61 c.18.4 -
FY22 Overview

e Recorded one of the best ever years of leasing; c. 4.5 msf (!) across 66 deals
o Leased entire buildings at The Square BKC and Commerzone Kharadi
e Re-leasing spread stood at 31.0% on 2.8 msf of area re-let 2
e Strong bounce back in demand with 1.25 msf under-construction area being pre-committed
e In-place rents have grown by 10.3% YoY to INR 61.7 psf/month
e Growth in total leasable area by 1.6 msf
e NOI for full year stood at INR 14,864 mn, up by 8.2% YoY
e Raised INR 9 Bn through issuance of debentures at REIT and SPVs

e Average cost of debt stands at ¢.6.6% at the end of March 31, 2022, down ¢.50 bps from March 31,
2021

Q4 FY22 Performance Update

e Recorded leasing of 0.7 msf

e Advanced timelines of the next building of 1.0 msf at Kharadi, Pune to cater to the demand surge

e Received 2 ‘Sword of Honour’ Awards from British Safety Council in Q4, taking the overall count to
9 ‘Sword of Honour’ Awards received during the financial year

e Mindspace REIT received ‘Great Place to Work’ certification

Q4 FY22 Financial Update

e Reported Net Operating Income of INR 3,960 Mn for Q4 FY22, up 10.6% YoY

e Gross Asset Value of the portfolio increased by 5.7% YoY to INR 264 bn

e Net Asset Value increased from INR 357.8 per unit in September 2021 to INR 364.9 per unit
e Strong balance sheet with low Loan-to-value (LTV) of ¢.15.7%

Y ncluding option area
2 Includes vacant area leasing



Distribution

e Announced distribution of INR 2,734 Mn or INR 4.61 p.u. for Q4 FY2022

e Dividend, which is tax-exempt in the hand of unitholders, forms c. 93.3% (INR 4.30 p.u.)
portion of distribution while interest constitutes the remaining c. 6.7% (INR 0.31 p.u.)

e Mindspace REIT distributed INR ¢.18.4 p.u. for full year FY22

e The record date for the distribution is May 18, 2022, payment of the distribution shall be
processed on or before May 27, 2022

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

“Mindspace REIT has recorded one of the strongest years of leasing as volumes surpassed 4.5msf. The
increased preference for offices that offer aspirational and experiential product offerings and are
maintained by best asset managers augurs well for our business. The robust hiring by IT companies and
GCCs over the past 2 years coupled with actioning of return to office plans, point to a strong resurgence
in demand. We are excited about fast-tracking our under-construction inventory along with realization
of mark-to-market opportunity for churn space given the optimistic demand dynamics.”

Investor Communication and Quarterly Investor Call Details

Mindspace REIT has disclosed the following information pertaining to the financial results and business
performance (i) audited condensed standalone and audited condensed consolidated financial
statements for the quarter, half year and financial year ended 31 March 2022 and (ii) an earnings
presentation covering Q4 and 12M FY2022 results. All these documents are available on Mindspace
REIT’s website at https://www.mindspacereit.com/investor-relations/financial-updates/#ir

Mindspace REIT is also hosting an earnings conference call on May 13, 2022 at 16:00 hours Indian
Standard Time to discuss the Q4 FY22 results. The dial in details is available on our website at
https://www.mindspacereit.com/investor-relations/calendarttir and have also been filed with the
stock exchanges.

A replay of the call and the transcript will be available on Mindspace REIT’s website at
https://www.mindspacereit.com/investor-relations/calendar#ir

Disclaimer

This press release (“Press Release”) (a) is for information purpose only without regards to specific
objectives, financial situations or needs of any particular person, (b) comprises information given in
summary form and neither purports to be complete nor guarantees that such information is true and
accurate, (c) should not be considered as a recommendation to any person to purchase / subscribe to
any units, debentures, bonds or any other securities / instruments issued or proposed to be issued by
Mindspace REIT (d) does not constitute or form part of any offer for sale or subscription of or
solicitation or invitation of any offer to buy or subscribe for, or advertisement with respect to, the
purchase or sale of any units, debentures, bonds or any other securities / instruments of Mindspace
REIT in any jurisdiction.


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

This Press Release may include statements that are / may deemed to be, ‘forward-looking statements’
which involve risks and uncertainties because they relate to events and depend on circumstances that
may or may not occur in the future. Forward-looking statements are not guarantees of future
performance. Any projection of future income or performance should be viewed merely as a fair
estimate of the management of Mindspace REIT, which may be dependent on several factors and in
no manner should be construed as an indication of its reflection in the market price of units or any
other securities / instruments issued or proposed to be issued by Mindspace REIT. No representation,
warranty or undertaking, express or implied, is made or assurance given that such statements, views,
projections or forecasts, if any, are correct or that any objectives specified herein will be achieved.
None of Mindspace REIT, or its manager viz. K Raheja Corp Investment Managers LLP, or any of our
affiliates or advisors, as such, (a) make any representation or warranty, express or implied, as to, and/or
accept any responsibility or liability with respect to, the fairness, accuracy, completeness or correctness
of any information or opinions contained herein, (b) accept any liability whatsoever for any loss,
howsoever, arising from any use or reliance on this Press Release or (c) assume responsibility to publicly
amend, modify or revise any forward looking statements on the basis of any subsequent development,
information or events, or otherwise. The information contained herein is subject to change without
notice and past performance is not indicative of future results.

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

About Mindspace Business Parks REIT

Mindspace Business Parks REIT, sponsored by K Raheja Corp group, listed on the Indian bourses in August 2020.
The REIT owns quality office portfolios located in four key office markets of India, namely Mumbai Region, Pune,
Hyderabad, and Chennai. It has a total leasable area of 31.8 msf, with superior infrastructure and amenities, and
is one of the largest Grade-A office portfolios in India. The portfolio consists of 5 integrated business parks and 5
quality independent office assets. It has a diversified and high-quality tenant base, with over 175 tenants as of
March 31, 2022. Most of the buildings in the portfolio are either Gold or Platinum Green Building Certified
(IGBC/LEED). The assets provide a community-based ecosystem and have been developed to meet the evolving
standards of tenants, and the demands of ‘new age businesses’, making it amongst the preferred options for
both multinational and domestic corporations. To know more visit www.mindspacereit.com

For further details please contact:

Investor Relations Corporate Communication
Kedar Kulkarni Cheryl Waldiya
ir@mindspacereit.com mediarelations@mindspacereit.com

Phone: 9322198940



http://www.mindspacereit.com/
mailto:ir@mindspacereit.com
mailto:mediarelations@mindspacereit.com
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Disclaimer

By attending the meeting where this presentation (“Presentation”) is made, or by reading the Presentation materials, you agree fo be bound by the following limitations:

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

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

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

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

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

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

This Presentation is not intended to be an offer or placement for the purposes of the Alternative Investment Fund Managers Directive (“AIFMD"), and any “marketing” as defined under
AIFMD may only take place in accordance with the national private placement regimes of the applicable European Economic Area jurisdictions.
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1. All the financial numbers in the presentation have been rounded off
unless otherwise stated

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

3. “The Square Avenue 61 (BKC)" & “The Square Signatures Business
Chambers (Nagar Road - Pune)” are referred as “The Square BKC" and
“The Square Nagar Road” respectively in the presentation
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Mindspace REIT - Year at a Glance (FY22)

Operating Highlights

4.5 msf 2.2 msf 2.3 msf 0.7 msf 1.6 msf

Gross Leasing Re-leased New & Vacant Successfully pre-leased Increo{se.in 'TIe.C'S;:'S'e ared
! . APRH primarily incluae
(Incl. hard option and area Leased enfire U/C building (BS) at Re-development -1.0 msf &

ancillary areas of 389 ksf) Commerzone Kharadi, Pune Kharadi B4 — 0.4 msf)

2.9 31.0 - w67 o 146 10.3 -

) . Successfully leased .
ROFO leasing update: Re-leasing Spread Average rent for entire space at Increase in

(Incl. hard option of 0.45 msf)(1) on 2.8 msf@ Gross Leasing The Square, BKC In-place rent
tfo a marquee tenant

Focus On Sustainability and Safety

Financial Highlights

| Great
| VVBF{ISHI = & RE1 00 Place
| : T
INR 10,941 Mn 67 % | 'SAFETY' _ R V(\;ork, 36
Distribution for FY22 M | 4 Green
Distribution . COUNCIL 0 g re
(INR 18.4p.u) Sl /iy~ ‘l CLIMATE GROUP et Buildings
Received awards / Committed to Mindspace REIT Reci:\’id IGBC -
: certification: 100% renewable  has been certified atinum
INR 1 4,864 Mn c. 50 bps ' 9 ‘Sword of Honour’ energy usage by  as Great Place to certification &
NOI Savings in Borrowing | ! Five Star rating 205014 Work — Mar 22 - USGB(.:.' LE.ED Gold
(8.2% growth y-o-y) cost over Mar 21 : COVID 19 Assurance Mar 23 c'er.’rlflc.ahon for '
i Statement Building in Kharadi

& Madhapur _/

L
1. Pre-leased at Mindspace Juinagar, Commerzone Madhapur & Pallikarnai of INR 275 p.u. —‘ @smcs_
2. Includes releasing and vacant area leasing 4. Across common areas serviced and maintained within the Portfolio

3. Annualized distribution yield basis FY22 distribution calculated on issue price




Key Highlights - Q4 FY22

1 Operating Highlights

Gross
Leasing 0.7 ns Re-leased 0.2
Average New & Vacant
Rent achieved INR 63 pst month Area 0.5
Leased
2 Financial Highlights
Weighted 6 6 7
. o P.4.
NOI Average
INR 3' 960 Mn Cost of gebt reduced from 6.7% p.a.

ason 31 Dec 21

Distribution INR 2'734 Mn Net Debt to 15.7 =

(INR 4.61 p.u.) Market Value

NAV R 364.9 oo Market Value R 264

Notes:
1. Market value as of 31 Mar 22; For the purpose of LTV calculation, Net Debt is considered post accounting & minority adjustment
2. Ason 31 Mar 22




Leasing Overview — FY22

4.5 msf leases signed across 66 tenants and achieved 31.0%" Re-leasing spread on 2.8 msf!"

454 msf

INR 67 psf/month 31.0%

Average Rent for Area Leased|§] Average Re-leasing Spread™

—_—
Gross Leasing

FY22 - Split Basis Type of Tenants

(2)
Area Re-leased
Leased to

existing tenants
67.7%

Gross
Leasing

New area leased 1.71 msf
4.5 msf

Leased to new

tenants
Vacant area 32.3%
leasing
Select Leases
Leases signed E i
Qcross J 66 tenants BA Continuum Thomson Reuters Amazon AMD

Dow Chemicals IDFC Smariworks HDFC Bank

...........................................................................................................

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




Leasing Overview — Q4 FY22

0.7 msf leases signed across 10 tenants and achieved 5.7%" Re-leasing spread on ¢.0.4 msf

INR 63 psf/month
Average Rent for Area Leased|f§ Average Re-leasing Spreadm

072 msf

Q4 FY22 |iug
Gross Leasing

Q4 FY22 - Gross leasing

Area Re-leased ?

Location

[

New area leased Airoli (W) Mumbai New area BFSI tenant 230
Vacant area leased 0.17 msf : Madhapur Hyderabad Vacantarea Thryve 85

PP ]
Malad Mumbai Re-leased Tech M 82

Q4 FY22 - Split Basis Type of Tenants

' | Madhapur Hyderabad Vacant Area | echnology 56
tfenant

Leased to !

exwh;glt;nants || Airoli (E) MuUMBG Re-leased b »
. o i

Gross ' Yerwada Pune Re-leased KPMG 41
Leasing i

0.7 msf | Others .

Leased to
new tenants

i Total
73.9%

Note: All leasing numbers include LOIs signed
1. Includes spread on leasing of vacant area as on 31 Dec 21
2. Includes Re-leasing of contractual expiries and leasing of early terminations




Delivered Sustainable Financial Performance

Performance driven by efficient cost management

(in INR Mn) Q3 FY22 Q4 FY21 Q4 FY22 (Adszlf) (Adszfsi; (Gyfoow;f;
| I | |
Revenue from 1) | (1) I
Overations 4,404 : 4,265 4,666 5.9% : : 16,293 17,501 7.4%,
] |
| & |
|

NOI 3711 3579 3960 6.6%) | 13741 14,864 8.2%,
| | |

| '

NOI Q4 FY22 - Growth of 10.6% y-0-y, and 6.6% on sequential basis, & inline with projections

NOI FY22 - Growth of 8.2% y-o0-y and broadly inline with projections

Maintained over 80% NOI margin

L
Note: ) . ) = SEACE
1. Excludes revenue from works contract services in Gera Commerzone Kharadi S




De-risked Portfolio with 91.7% Completed Assets (by Value)

Statement of Net Assets at Fair Value

(INR Mn)
Sr. No. Particulars 31 Mar 22

A Fair Value of Real Estate Assets ) 263,996
B Other Assetfs at Book Value 7.310
C  Other Liabilities at Book Value 54,888
D  Net Assets Value(A+B-C) 216,418
E No. of Units (Mn) 593

NAV INR 364.9 p.u.

Completed Assets form 91.7% of the Market Value

Movement of NAV

Bl
(4.7)

30 Sep 21 Change in Gross  Change in Net 31 Mar 22

Asset Value Other Assets

Breakup of Market Value basis Geography

Under Chennai, Facility
Construction 2.9% Management
4.1% “" Division, 2.4%

Completed 5 F‘:""e 1

NM.7% evelopmen )

4.27 Hyderabad, ’:‘U",‘bq'

37.7% eglon,

) 38.1%
Pune, 19.0%
Note:

1. Includes Real Estate & Facility Management Division

(INR p.U.)




Mindspace REIT Declares Distribution for Q4 FY22

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

Key Dates ooo | Distribution DPU
Y ooo | Yield " 6.7% v 18.4 p.U.

Period Jan 22 to Mar 22

Distribution Amount INR 2.734 Mn
(Q4 FY22)

Outstanding Units 593,018,182

Declaration Date 12 May 22

Interest
%0.31
Record Date 18 May 22 6.7%
Q4 FY22 DPU
INR4.61 p.u.
On or before Dividend
Payment Date #4.30
27 May 22 93.3%

1. Annualized distribution yield basis FY22 distribution calculated on issue price of INR 275 p.u.
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Portfolio Overview

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

31.8rmf INR 61.7Fﬁ

Total Leasable Area (1)

In-place Rent
(Dec 21 - 31.3 msf)

84.2% 84.3%

Same Store Committed Committed Occupancy
Occupancy on 23.6 msf on 24.2 msf

-~

7
‘e

4 16.3%

% _S 12.7 msf (40.0 %) Mark to Market Potential(?)

5 y N
w
RS S

0.8 msf (2.5 %)

Mumbai Region

12.9 msf (40.5 %)

K

INR 101 Bn

J

INR 99 Bn

|

5.4 msf (17.0 %)
INR 56 Bn

INR 8 Bn

INR 264 Bn 91 o7%

Total Portfolio Market Value
Market Valueld! of Completed Areal®)

Total Leasable Area

Market Value

1. Comprises 24.2 msf Completed Area, 3.0 msf of Under-Construction area and 4.6 msf Future Development Area
2. Market Rent of INR 71.7 psf considered for calculating MTM potential (basis valuer estimates)
3. Market Value as on 31 Mar 22




Five Integrated Business Parks

space Airoli East
m agion | 6.8 msf

‘WiEnmee i -
l

Completed Area: 9.9 msf; Committed Occupancy: 89.6% 86.3%

=

Mindspace Airoli West Gera Commerzone Kharadi Commerzone Yerwada
Mumbai Region | 5.2 msf Pune| 2.9 msf (1 " Pune | 1.7 msf (I

1] 8
‘g r .h:‘_..""""w L i M
' o 1y T VI Ml il o e R 99768
s ;95"!"“ &M e v, Ty B e ' ik He Ay ol T
T Ll S TR Ldi g ' ‘ A e
R3340 i Lt

=

Completed Area: 3.9 msf Completed Area: 1.3 msf Completed Area: 1.7 msf
Committed Occupancy: 66.0% Committed Occupancy: 97.8% Committed Occupancy: 97.4%

- O O OO OO OO ‘
Note: Above areas include Under-Construction Area and Future Development Area —@ﬁm‘cg
1. Total Leasable Area for these assets comprises only Asset SPVs' share of the area AR




Five Quality Independent Office Assets

Commerzone Porur ' ﬁ Paradigm, Mindspace Malad
Chennai | 0.8 msf (M ‘ } Mumbai Region | 0.7 msf

Completed Area: 0.8 msf; Committed Occupancy: 36.5%

Theﬁaﬁ@e, Nagar Road Mindspace Pocharam / . The Square, BKC
Pune | 0.8'msf Hyderabad | 1.0 msf A Mumbai Region | 0.1 msf

ZTTTLL e
.,q--‘-\,;_

—ﬂ:

A Rt T e AR i O B R S R

Completed Area: 0.4 msf Completed Area: 0.1 msf

Completéd Area: 0.7 msf
Committed Occupancy: 56.7% Committed Occupancy: 100.0%

Committed Occupancy: 100.0%

Note: Above areas include Under-Construction Area and Future Development Area
1. Total Leasable Area for these assets comprises only Asset SPVs’ share of the area




Marquee Tenant Base

Leading MNCs and Fortune 500 companies across sectors

jecmoiopy [ Fironcilseices | ovesiea |

Accenture Wipro Barclays BNY Mellon Amazon Qualcomm
Cognizant  IBM Thryve UBS Fiserv  Allstate Worley Parsons
L&T AMD Nvidia B.A. Continuum  Axis Schlumberger Verizon
csC Genpact HSBC  Sharekhan  HDFC Thomson Reuters UHG

77.2% (36.5% 29.4%

Share of foreign MNCs in Share of top 10 tenants in Share of Fortune 500
rentals 0 rentals 0 companies in rentals m@

®
1. Represents % of Gross Confracted Rentals as on 31 Mar 22 e 16
2. Fortune 500 Global List of 2021 e




Diversified Portfolio of Marquee Tenants

Reduced concentration risk with top 10 tenants contributing 36.5% (Mar 22) vs. 40.3% (Mar 21)

Diversified tenant mix across sectors
)

% split by Gross Contracted Rentals

Professional
Services
3.0%

Others

E-Commerce 10.7%
2.6%
Healthcare &
Pharma
5.9% Total

Engineering & - Tenants
e 175+

Financial

Services
18.4%

Top 10 tenants Gross Contracted Rentals contribution (36.5%)
% of total Gross Contracted Rentals!"!

# of parks
Accenture _ 6.0% 9
Qualcomm _ 4.9% o
Cognizant _ 4.2% e
7 [ ©
Wipro _ 3.4% 9
Ll = EEE (2]
Smariworks _ 3.0% e
Verizon _ 2.7% o
Amazon _ 2.6% 9
Barclays _ 2.6% 0

1. Basis Gross Contracted Rentals as on 31 Mar 22




Lease Expiry Profile

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

Strong re-leasing achieved as macro environment Track record of achieving Re-leasing spread
continues to improve across parks

Area Expiry (msf) Area Re-leased (since Apr 18)

msf
Early re-leased 0.08 msf in
FY22

i 2.8
| -

Re-leased E °
i 1 -1 '

Rent at Expiry 48.9
(INR psf)

e

Average
25.8%
Re-leasing Spread® :

2.6 )2

FY23 FY24 FY25 FY19 FY20 FY21 FY22
H Revision to expiries as of Mar 22 N Area Re.-lecsfed .
m Scheduled & Early Expiries as of Dec 21 W Re-leasing of area vacated in FY21

M Early Renewals

Expiries® % 4.3% 4.7% 5.3%
Re-leasin
sproad . 30-2% 23.1% 19.1% 31.0%
MM 30.9% 7.0% 26.1%
Opportunity
— (%

1. Impact of early termination by 88 ksf 3. Gross rent as % of total rent of Completed Area as of 31 Mar 22 P 18
2. Excludes early re-leasing of 1.0 msf during the FY22 4. Re-leasing spread includes spread on extensions and vacant area s




Ability to Attract New Tenants along with Existing Tenant Retention

13.4 msf leased since Apr 18, including 7.4 msf at 25.8% Re-leasing spread

New Area leased
% split by area (1)

6.0 msf

Leased to
New 85 tenants
Tenants

59.6%

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

Existing
Tenants

7.4 msf
40.4%

25.8% Re-leasing
spread

Existing
Tenants
79.0%

Mahindra

Citius IDFC Parexel Verizon Schlumberger

1. For the period Apr 18 — Mar 22; Includes Committed and Pre-Leased Area

(%
T
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Gearing for Demand Resurgence (1/2)

Mumbai Region

'/.I’

Mindspace Airoli West
(B9)

Leasable area: 1.1 msf
Status: Facade work completed
Received OC for 6 floors (0.5 msf)
Estimated completion: Q1 FY23
Balance cost: INR 744 Mn
Leased/ Pre-leased: 643 ksf

- ,_?7'" :3!. “n : -’~'3‘v a il v ‘ ¥
Commerzone Kharadi
(BS5)
Leasable area: 0.7 msf
Status: Level 14 work in progress

Estimated Completion: Phased
completion by Q2 FY23

100% pre-leased (incl. hard option
and ancillary area of 389 ksf)

Mumbai Region

Mindspace Airoli West
(Data Center)
Leasable area: 0.3 msf
Status: Level 4 slab work in progress
Estimated completion : Q4 FY23
Balance cost: INR 2,880 Mn
100% pre-leased

Balance Capex - INR 23,486" Mn (excluding approval cost)

Sold ¢.40 Acres land parcel at Mindspace Pocharam for a consideration of INR 1,200 Mn(?)

Note:

1. Ongoing projects / projects commencing in FY22 INR 19,419 Mn,
recently completed projects INR 595 Mn, upgrades INR 3,111 Mn

and fit-out / general development INR 362 Mn

2. Sale of approximately 39.996 acres of land at Pocharam,
Hyderabad from Mindspace Business Parks Private Limited
(“MBPPL") to K Raheja Corp Private Limited for a consideration of
Rs. 1,200 Million was concluded in March 2022.




Gearing for Demand Resurgence (2/2)
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Commerzone Kharadi
(B4)

Leasable area: 1.0 msf

Leasable area increase by 0.4 msf
vs. original plans

Status: Foundation work in progress
Balance cost: INR 5,809 Mn
Estimated Completion: Q3 FY25

Mumbai Region

Mindspace Airoli East
(High Street Retail And F&B )

Leasable area: 0.05 msf

Status: Excavation work in progress
Estimated completion: Q4 FY23
Balance cost: INR 497 Mn

Hyderabad

E T =]

Mindspace Madhapur
(Club House)

Leasable area: 0.05 msf

Status: Excavation work in progress
Estimated completion : Q4 FY23
Balance cost: INR 1,171 Mn

Note: As of 31 Mar 22




Inauguration of Skywalk

Skywalk connects Raidurg Metro Station to Mindspace Madhapur Campus

Elevated Boardwalks for Ease of Movement - Phase 1 - Completed Elevated Boardwalks for Ease of Movement — Phase 1 - Completed

LR I et e -
il é T G b
. e

el

This striking addition to the public infrastructure was inaugurated by
Honorable Minister Shri K. T. Rama Rao

The Skywalk integrates a thriving business park with a key public
transport node of the city

Expected to ease commute for ¢.30,000 people daily
Will reduce carbon footprint generated by last mile transport

Will reduce the discomfort caused to vehicle traffic due to
pedestrian crossings

Skywalk also houses the Vantage Café along with kiosks and
pausing spaces along the way, providing for food, recreation and
entertainment




ROFO Update - Commerzone Madhapur

—

Total land area 9.07 acres
Land ownership Freehold
Leasable Area 1.82 msf

: : 2B+ 2Stilt+ 1 G + 20 office
Configuration

floors ‘ e ',::!;:
. Occupancy certificate
Completion Status received in April 202211
Fit-out status Tenant fit-out in progress

« Received ROFO notice in Q4 FY22
« Adyvisors appointed

« Evaluation under-progress

Nofe:
1. For KRC'’s share of area
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Stable NOI Growth Driven by Effective Cost and Revenue Management

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

Assets Q3 FY22 Q4 FY22 FY22 Q3 FY22 Q4 FY22 FY22 Q4 FY22
Mindspace Airoli (E) 871 923 E 3,527 E 701 737 E 2,837 E 19%
Mindspace Airoli (W) 537 542 1 2,058 1 410 407 1,571 1 1%
Mindspace Malad 206 287 1 886 ! 181 186 1 714 1 5%
The Square BKC : = - 2) 68 ! 59 1 2%
Mumbai Region
Gera Commerzone Kharadi 338 338 | 1,334 | 279 290 | 1,138 | 7%
The Square Nagar Road 121 142 : 478 : 92 111 : 368 : 3%
Commerzone Yerwada 409 424 : 1,625 : 335 347 : 1,337 : 9%
Pune 868 904 3,437 706 748 2,843 19%
Mindspace Madhapur 1,866 1,933 i 7,378 i 1,642 1,685 i 6,503 i 43%
Mindspace Pocharam 21 23 E 21 E 13 15 E 61 E 0%
Hyderabad 1,888 1,957 7,469 1,655 1,700 6,564 43%
Others!" 26 47 93 ! 3 28 ! 23 ! 1%
Facility Management Business 214 247 i 821 i 61 75 i 253 i 2%
Inter Company Eliminations (205) (240) : (790) : - - : - : -

17,501 14,864

NOI (Q4 vs Q3) - Reasons for variances

= The Square BKC - Higher primarily on account of Ind-AS adjustment due to leasing of the asset in FY22

= Gera Commerzone Kharadi - Higher due to increase in power margin

= Mindspace Madhapur - Higher due to escalation and rent commencement of new area

Note:
1. Others primarily include Commerzone Porur




Stable NOI Growth

NOI growth driven primarily by rent from new area

NOI bridge for FY22

INR Mn
8.2%
Increase
460
404 113 ]
]
FY21 Contractuals Rent from Mark-to- Rent from " Rent from FY22
& Others" Market Opportunity  Vacant Area New Area®
% growth
contribution 36.0% 10.1% 13.0% 41.0%
Notes:

1. Includes contractual escalations, reduction in rent on account of area vacated; others primarily include NOI from in-house facility management division, Income from Finance Lease
Receivable, Net Power Income, impact of Ind AS adjustments, downtime vacancy allowance and other direct operating expenses

2. Incrementalrent from area which was not generating rent as on 31 Mar 21

3. Incrementalrent from new area which started generating rent for the first time




NDCF Build-up

Property Taxes & Insurance (150)
Other Direct Operating Expenses (556)
Property Management Fees (111)
Net Other Expenses (208)
Cash Taxes (Net of Refunds) (334)
Working Capital changes and other adjustments ! 156
Capexincl cap. Interest (') (2,186)
Net Debt (repayment) / drawdown V) 2,191
Proceeds from sale of Pocharam Land 1,200
Proceeds temporarily utilised to repay debt / invested 2 (1,200)
Finance Costs paid for the period (excluding interest to REIT)® (390)
Proceeds to shareholders other than Mindspace REIT (180)
NDCF (SPV Level) @ 2,898
Net Distributions from SPV to REIT 2,888
Other Inflows / (Outflows) at REIT Level (140)
NDCEF (REIT Level) 2,748
Distribution 2,734
Dividend 2,550
Interest 184

Net of investments in fixed deposits and mutual funds

Pending the decision on re-investment of the sale proceeds or distribution of the
same as per the provisions of REIT Regulations the sales proceeds have been
utilised temporarily to repay debt /invested

Net of inferest income

N =

w




Low Leverage Offers Balance Sheet Headroom for Future Growth

Fixed Cost Debt forms ~46% of borrowings

CRISIL: CCR AAA/Stable 15.7 % INR 6,824 mn INR 42,021 Mn

ICRA: ICRA AAA (Stable) [] Low Net Debt to Market Value (1) Undrd\;v:c(ifictai;miﬂed Net Debt

Well staggered Debt expiry profile Facility-wise Break-up of Gross Debt
Total Overdraft /
(INR Mn) @ s @ @ @ @ Line of
Credit Lease Rental
5.6% Discounting

48.5%
4

A,

45 Bn

4,284

2,000
FY23 FY24 FY25 FY26 FY27 FY28 &

Fixed Cost Debt
(6.4 % p.a)

45.9 %
m REIT Level mSPV Level Beyond

R t
15.0 % 14.1 % 35.0 % 54 % 62 % 244 %

1. Financing Cost has reduced from 6.7% in Q3 FY22 to 6.6% p.q.
2. Raised INR 5 Bn NCDs at a coupon of 6.35% in Q4 FY22
3. Balance Capex - INR 23,486 Mn()

Note: As of 31 Mar 22 3. Ongoing projects / projects commencing in FY22 INR 19,419 Mn, recently

1. For the purpose of LTV calculation, Net Debt is post accounting & minority adj. completed projects INR 595 Mn, upgrades INR 3,111 Mn and fit-out / general
2. MLD1 INR 5,000 Mn repaid in April 22 development INR 362 Mn (excluding approval cost)
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Price / Volume Performance & Movement

-

Price movement of Mindspace REIT since listing"’ | Stock Symbol - NSE : Mln_dfp_d_cg_B_SE_5_4§2_1Z_:
320
270
. (NIFTY Realty: 127.3%)
170 (Nifty : + 55.7%)
120 (Mindspace REIT: +26.3%)
70

07-Aug O07-Nov 07-Feb 07-May 07-Aug O07-Nov 31-Mar22

=——=Nifty =——NIFTY Really ——MREIT

Offer Price
Price on listing date 6.7% Distribution yield®
High since listing m
Low since listing
Closing Price - 31 Mar 22

Note: As on 31 Mar 22 3. Onissue price
1.  Rebased to 100 4. Increase is over offer price
2. Price and Market Cap basis NSE; Traded Volume and Delivery Volume basis




Unitholding Pattern as on 31 Mar 2022

37 %

% Free- float

InR 20,591 o
Market Cap

Unitholding Pattern

Nlis
MF
0.2% 9.3% _ NPS
Insurance | 0.1%
1.1%
AlFs
Flls 0-6%
2247 24,683
Total
Unitholders
Dlls
3.1%
Sponsors /
Sponsor Group
63.2%
Total 24,683 t
Unitholders Vs 18,314 in 34.8 %
Dec 2021

C.] 4,860 Increase in unitholders in FY22

Unitholding Summary

593 Mn units
(Market Cap : INR 20.6 Bn) (1

Public
(Others)

Sponsors & Sponsor
Group

63%

37%

Current Marquee Investors

! }

Platinum
lllumination
Trust ?

1. Closing price of INR 347 p.u. as on 31 Mar 22
2. Part of Abu Dhabi Investment Authority Group

(%
-
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Mumbai Region

Key Updates

Grade-A Office Stock 3M CY2022 ) . . -
Thane Worli-Lower » Infrastructure development in Mumbai region aiding demand

10.0% Parel across CBD and suburban markets
12.4%

= CBD demand is rising. BKC & annex and Worli, are continuing
?;hq‘;[s to witness strong demand from prime tenants coupled with
e limited supply is keeping vacancy in check

Andheri Stock » Thane Belapur is withessing increased traction from BFSI sector
0'";'0"10;’0" 103.4 msf along with IT over the past few years
170 BKC & .

Annex » Vacancy in Malad-Goregaon dropped due to large pre-
10.1% commitment and strong fresh leasing activity during Q1 2022

Malad -

Goregaon Thane :

14.2% Belapur Rd( )

16.3%

Primarily BFSI and IT-BPM segment tenants

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

Thane Belapur Rd BKC & Annex Malad-Goregaon
s Supply msss Net Absorption —8— Vacancy mmmm Supply === Net Absorption —e— Vacancy mmmm Supply === Net Absorption —8— Vacancy
1.3
23.8% 1% 21.0% 19.1% 12 1907 12

20.4%

0.2

0.1 0.1 0.1
0.0 . 0.0I 0.0. . 0.0.

2.9% I o

-04 0.0

-0.3

2016 2017 2018 2019 2020 2021 3M 2016 2017 2018 2019 2020 2021 3M 2016 2017 2018 2019 2020 2021 3M
2022 2022 2022

Note —-Thane Belapur Rd includes Airoli East and Airoli West
Source for data: Cushman & Wakefield, supply and net absorption data is in msf

= SPACE
lousness e nor




Hyderabad

Grade-A Office Stock 3M CY2022 Supply, net absorption and vacancy trend analysis
Micro-Markets'": Madhapur
mmm Supply s Net Absorption —e— Vacancy
Madhapur
64.1% Others 7475
2.3% 11.8%
10.0%
Peripheral 4
East .
2.9% 28
1.8 1.7
Gachibowli ’ I I2
30.7%

2016 2017 2018 2019 2020 2021 3M 2022

Technology Sector is the Dominant Demand Driver

Key Updates
» Hyderabad has emerged as 2nd largest IT exporter

» Madhapur represents 62.2% of office absorption in Hyderabad since 2016
» Demand for Grade A are rising
» Average annual supply and net absorption at 4.6 msf & 3.7 msf respectively

= Current vacancy levels at ~11.8% Rental CAGR growth (2016 — Q1 2022) at ~ 4.3%, outperforming other business
districts

» Rents have remained stable in pandemic

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



Pune

Grade-A Office Stock 3M CY2022 Supply, net absorption and vacancy trend analysis
Micro-Market: SBD East
Others
11.1%
PBD West 2425 9.3%
21.1%

Stock
60.6 msf
5312 ‘2’7‘:5' $BD East " 0.5
: 55.1% I

2016 2017 2018 2019 2020 2021 3M 2022

) . . mmm Supply == Net Absorption =—@=Vacancy
Technology Sector is the Dominant Demand Driver

Key Updates

= SBD East is one of the best performing micro-markets of the city
= Represents ~55% of total stock of grade A offices, making it the biggest micro-market for IT/Commercial office
= Average supply of 1.8 msf matching the average absorption of 1.6 msfin the last 5 years
= Consistent rental escalation for past few years; rents have grown at a CAGR of 4.9% since 2016

» The business district has withessed higher demand from Technology and BFSI sectors garnering 38% and 21%
share of fransactions between 2016 and Q1 2022

Note — Source for data: Cushman & Wakefield, supply and net absorption data is in msf
1. SBD East includes Kalyani Nagar, Kharadi, Viman Nagar, Hadapsar



Chennai

Grade-A Office Stock 3M CY2022

Others
20.8%

(1)

South-West
25.5%
Stock
56.4 msf
Peripheral
South
21.1%
Suburban
South
32.6%

Key Updates

Supply, net absorption and vacancy trend analysis
Micro-Market: South-West

71%

8.6%
7.6%
1.11.2
41%
0.6
0. 4 0.3
0.2 ’
oo I
2016 2017 2018 2019 2020 2021 3M 2022
mmm Supply ==m Net Absorption =—e=Vacancy

» Favourable investment destination for Manufacturing, Technology and Logistics

= Southwest micro market is one of the preferred commercial real estate destinations

» Tenant demand is expected to increase due to the strong connectivity and well-developed social infrastructure

» Vacancy drops on account of demand outpacing supply

= Rental CAGR of 2.4% from 2016-Q1 2022

» Technology (with 53% of the leasing activity) has the highest share of office take up between 2016-Q1 2022

followed by BFSI

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

1. South West includes Guindy, Ashok Nagar, Vadapalani, Manapakkam, Ekkaduthangal, Porur
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Key Achievements and Awards

Ve &

|
|
! g:::TE'%'; Awarded British Safety Council's |
- ’ prestigious 9 ‘Sword of Honour’ :
i
|

COUNCIL

i ey across 7 parks

Indian Green Building Council

Commercial Project of the year |
. . - By Realty Conclave
[ EXCELLENCE

SLEL Gera Commerzone Kharadi |

<)
>18.7 msi =
\

Awards j CREDAI's - o V4
i | CREATE Awards 2021 N f Toéo!ldC_Bre”en
L A ' | ‘Best Commercial : i \N Fglj’rg;%’r
Accolades Development Award’ o S
I D —
| 1

B12D - Mindspace Madhapur

s ! ™
i_ ............................................. I i j
i CWAB Awards 2021 : i —
: National Builder - Winner i i 0\%3“‘2 = fOrJ;‘
| et i > &S
‘ ............................ JI Noteworthy Project - Gera B & /@\ o%
i Commerzone, Kharadi [ -, o
USSR (I = B
e : 2 §
i . TN
|0 o
‘ ............................ ; CLIMATE GROUP First real estate entity from Lo
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Our Commitment to Build an ESG Centric Ecosystem

join RE100 initiative

India’s first real estate entity to |

Signatory of EV100 Initiative

Durgam Cheruvu Lake
Makeover, Hyderabad

Added additional floor in
Govt Hospital for COVID-19

e L L LT

Value creation for tenants
through engagement activities

Place
To

Work.

Certified

MAR 2022 - MAR 2023

Great place to work
certified
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Focus On High Corporate Governance Standards

Strong governance framework complemented by partnership with leading institutional investors

Mindspace REIT: Top-Notch Standards

Six Member Board / Independent

* Two-Third independent directors on the Board Chairman

+ Manager can be removed with 60% approval of - - ° ° - -
Board unrelated unitholders 'n‘ 'm ‘m ‘w rn‘ rn\
Independence + Comprises experts from tax, regulatory, investment
banking and other domains Independent Sponsor
« Marked by age diversity Directors Directors

Supporting Policies & Initiatives

» Fostering a gender agnostic and equitable work culture

Diversity & - = T Pride Side  Aanchal
: + Policies fortifying a non-discriminative and transparent
Inclusiveness )
environment at the workplace POSH Reach Out
Anti- Code of
. Guided by accountability, fairness and transparency corruption Conduct
Robust Policy with all stakeholders
Framework » Protecting Unitholder interests with stringent safeguards . . Rgla’;ed
in place Insider Trading arry
Transactions
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Mindspace REIT Structure

Investment in PP
Mindspace REIT J i et
Investment Manager Trust “

K Raheja Corp Mindspace Business Axis Trustee Services
Investment Managers Parks REIT Limited

LLP

SPV: K Raheja IT SPV: Infime SPV: Sundew SPV: Avacado SPV: Mindspace SPV: Gigaplex SPV: KRC SPV: Horizonview
Park (Hyderabad) " o Properties & Business Parks - '=lgap Infrastructure and Properties Pvt.
Properties Lid. — Properties Ltd. . R Estate Pvt. Lid. .
Ltd. 8901 89%12) Trading (India) Pvt. Pvt. Lid. 100%(" Projects Pvi. Lid. Lid.
89%! () ° ° Lid. 100%!(") 100%!") ° 100%(1)(3) 100%!")
Mindspace Madhapur, Hyderabad - SEZ / IT Park Paradigm Mindspace Mindspace Gera
. L L Commerzone
Mindspace Malad, Airoli (E), Airoli (W), Commerzone :
) . . . . : . Porur, Chennai -
Mumbai Region — Mumbai Region - Mumbai Region — Kharadi, Pune — T Park
IT Park SEZ SEZ/IT Park SEZ/IT Park
The Square BKC, Commerzone Facility
Mumbai Region—-  Yerwada, Pune — IT Management
Commercial Park Division

The Square Nagar
Road, Commercial
IT Park

Mindspace
Pocharam,
Hyderabad - SEZ

Note:
1. % indicates Mindspace REIT's shareholding in respective Asset SPVs
2. 11% shareholding in these Asset SPVs is held by Telangana State Industrial Infrastructure Corporation Limited (TSIIC)




Portfolio Summary

24.2 msf of Completed area with Committed Occupancy of 84.3% & WALE of 6.9 years

Total .
Leasable Completed UC/Future Occupancy Ocigrm(::id WAI‘;Z’E In-place Rent

Area Area (msf) Area (msf) ) P (7); (years) (INR psf)

(msf) ° y
Mindspace Airoli East 6.8 4.7 2.1 86.3% 86.3% 5.2 53.7
Mindspace Airoli West 5.2 3.9 1.3 57.4% 66.0% 6.5 57.7
Mindspace Malad 0.7 0.7 - 93.6% 93.6% 3.4 92.5
The Square BKC 0.1 0.1 - 100.0% 100.0% 4.7 240.0
Mumbai Region 751% 78.7%
Gera Commerzone Kharadi 2.9 1.3 1.7 97.3% 97.8% 9.9 72.2
The Square Nagar Road 0.8 0.7 0.1 100.0% 100.0% 5.9 70.0
Commerzone Yerwada 1.7 1.7 - 97.4% 97.4% 4.6 64.0
Pune 5.4 3.6 1.7 97.9% 98.0% 6.7 68.0
Mindspace Madhapur 11.7 9.9 1.9 88.4% 89.6% 8.2 59.3
Mindspace Pocharam 1 0.4 0.6 56.7% 56.7% 2.7 22.2

Hyderabad 87.3% 88.4%
Commerzone Porur 0.8 0.8 - 30.3% 36.5% 10.5 64.0
Chennai . . 30.3% 36.5%
Portfolio Total . 82.2% 84.3%

Note: As of 31 Mar 22




Breakup of Lease Expiry Profile

FY23 FY24 FY25
Area % of Gross  Rent at Area Exbirin % of Gross  Rent at Area % of Gross
Expiring Contracted (msi?) 9 Contracted Expiry Expiring Contracted
Rentals

Mindspace Airoli East 0.3 7.3% 52 0.2 5.9% 58 0.3 8.0% 68
Mindspace Airoli West 0.2 71% 53 0.1 5.0% 55 0.0 1.6% 66
Mindspace Malad 0.0 3.1% 21 0.1 13.8% 101 0.0 3.4% 103
The Square BKC - 0.0% - - 0.0% - - 0.0% -

Mumbai Region

Gera Commerzone Kharadi = 0.0% - - 0.0% - 0.0 0.1% -
The Square Nagar Road - 0.0% - - 0.0% - - 0.0% -
Commerzone Yerwada 0.2 9.2% 52 0.1 10.9% 78 0.4 20.2% 65

Mindspace Madhapur 0.3 3.0% 51 0.3 3.0% 69 0.4 3.8% 57

Mindspace Pocharam - 0.0% - 0.1 43.8% 26 - 0.0% -

Hyderabad

Commerzone Porur - 0.0% - - 0.0% - - 0.0% -

Chennai

Porifolio Total

Nofte: As of 31 Mar 22




Balance Sheet as on 31 Mar 22

Balance Sheet (INR Mn) 31 Dec 21 31 Mar 22

Sources of Funds

Total Equity 1,66,313 1,64,712
Sub-Total 1,66,313 1,64,712
Liabilities

Debt(l 43,896 45,374
Security Deposits 8,562 8,810
Other Liabilities(2 4,534 4,639
Sub-Total 56,992 58,823
Total 2,23,305 2,23,535

Application of Funds

Assets

Invgs’rmen’r Property / Property Plant 1 99 350 1 98,733
Equipment

Investment Property Under Construction

/ Capital Work In Progress 12,779 13,476
Cash and Bank() 3.038 3,478
Other Assets(4) 8,138 7,828

Total 2,23,305 2,23,535

1) Debt is prior to minority interest
adjustment

2) Other Liabilities primarily include Trade
Payables, Capital Creditors, Retention
Money, Advances from customers and
Statutory Dues

3) Distributions received from SPVs were
held in cash at REIT Level as at 31 Mar 22
and as at 31 Dec 21

4) Other Assets primarily include Deferred
Tax Assets, Advance Tax, Capital
Advances, Security Deposits, Unbilled
Revenue




Debt Maturity Schedule as on 31 Mar 22

Interest  Wt. Avg. Principal Repayment

Fixed/ Total Undrawn Principal Rate Maturity

Floating Facility Facility O/s FY25 FY26 FY27

(p.a.p.m.) (Years)

At REIT Level
MLD (Tranche 1) Fixed 5,000 - 5,000 6.6% 0.1 5,000 - - - - - 5,000
NCD (Tranche 1) Fixed 2,000 - 2,000 6.4% 1.7 - 2,000 - - - - 2,000
MLD (Tranche 2) Fixed 3,750 - 3,750 6.5% 2.1 - - 3,750 - - - 3,750
NCD (Tranche 2) Fixed 750 - 750 6.6% 2.1 - - 750 - - - 750
NCD (Tranche 3) Fixed 5,000 5,000 6.3% 2.8 - - 5,000 - - - 5,000
TL - MBPPL Floating 11,983 - 8,631 6.9% 8.7 758 855 994 1,106 1,235 3,683 8,631
TL - Sundew Floating 6,444 672 4,025 6.6% 6.8 338 406 469 564 651 1,598 4,025
NCD - Sundew Fixed 4,000 - 4,000 6.1% 2.2 - - 4,000 - - - 4,000
TL - KRC Infra Floating 5,550 - 5,260 6.9% 7.9 360 451 516 595 714 2,625 5,260
LAP - Horizonview  Floating 1,000 - 1,000 6.9% 1.8 - 1,000 - - - - 1,000
TL - Gigaplex Floating 2,600 - 2,470 6.9% 8.5 180 895 93 102 108 1,093 2,470
TL - Avacado Floating 3,000 2,750 250 6.8% 12.3 9 15 16 14 14 182 250
OD /LOC Floating 6,050 3,402 2,481 7.1% 7.0 29 663 29 32 34 1,694 2,481
Total 6,673 6,284 15,616 10,875 44,616
Repayment (%) 15.0% 141% 35.0% 24.4% 100.0%

MLD - Market Linked Debentures TL-Term Loan

NCD - Non-Convertible Debentures LAP — Loan Against Property

Note: As of 31 Mar 22




De-risked Portfolio with ~91.7% Completed Assets

Project wise Market Value breakup ')

Market value (INR million) Market value (%)

Completed Asset| Under-construction/ Total Gross Under-consiruction/

Value Future Development Asset Value SRR Future development o @il Vellve

Mindspace Airoli (E) 42,943 1.777 44,720 96.0% 4.0% 16.9%
Mindspace Airoli (W) 34,122 7,013 41,134 83.0% 17.0% 15.6%
Mindspace Malad 10,136 - 10,136 100.0% - 3.8%
The Square BKC 4,569 - 4,569 100.0% - 1.7%
Mumbai Region 1,00,559

oera Lommerzone 14,710 6,533 21,243 69.2% 30.8% 8.0%
The Square Nagar Road 8,595 448 9,043 95.0% 5.0% 3.4%
Commerzone Yerwada 19.814 - 19,814 100.0% - 7.5%

Mindspace Madhapur* 92,838 4,507 97,345 95.4% 4.6% 36.9%

Mindspace Pocharam 1,225 213 2,138 57.3% 42.7% 0.8%

Hyderabad 94,063 99,483

Commerzone Porur 7.562 - 7.562 100.0% - 2.9%
Chennai 7.562 7.562 100.0%
Facility Management 5,643 6,291 89.7%

Portfolio 2,42,156 2,63,996 91.7%

Note:
1. Includes Real Estate & Facility Management Division
2. *The Market Value of Mindspace Madhapur is with respect to 89.0% ownership of the respective Asset SPVs that own Mindspace Madhapur




ROFO Assets to Add Further Scale And Growth

Strong pipeline spread across Mumbai Region, Chennai and Hyderabad

3 currently

identified assets

Hyderabad | 1.8 msf
Commerzone Madhapur

Status:

* 1.8 msf pre-leased (")

» Tenant has started fit-out
work in the premises

* OC received

8.6 msf

total potential

Chennai | 1.8 msf

Commerzone Pallikaranai

4.6 msf

by FY23

Status:
* 0.7 msf pre-leased (V) | : I e S T
« Tower 2: 10th Floor WIP I U 1 ||||I l'l
+ Expected completion : I nlf N
Block 1 -Yet o |l ,1“1,! [l,l,l
commence ¥d2 :
Block 2 - Q3 FY23

10

year ROFO term(®)

Mumbai Region | 5.0 msf

Mindspace Juinagar

Status:

* 0.5 msf pre-leased

+ Completed: 0.8 msf(2

* UC: 0.2 msf

* Future Development:
4.0 msf

Note: Area represent Sponsor Group's share; ROFO Assets comprises 2.  Committed Occupancy of 55%; Completed area as on 31 Mar 22
only commercial development within the park

1. Includes hard option of 0.2 msf

w

Effective from Aug 20



13 Research Houses Covering Mindspace REIT

Research House
Ambit Capital
Bank of America
CITI Research
Credit Suisse
ICICI Securities
IIFL Securifies
Investec Capital
Jefferies

JM Financial
Kotak Securities
Morgan Stanley

Nirmal Bang

UBS Securities

Analyst

Karan Khanna
Kunal Tayal
Atul Tiwari

Lokesh Garg

Adhidev Chattopadhyay

Monhit Agrawal

Sri Karthik Velamakanni

Abhinav Sinha
Manish Agrawal
Murtuza Arsiwalla
Sameer Baisiwala

Amit Agarwal

Sourabh Taparia

Email Id

karan.khanna@ambit.co

kunal.tayal@bofa.com

atul.tiwari@citi.com

lokesh.garg@credit-suisse.com

adhidev.chattopadhyay@icicisecurities.com

mohit.agrawal@iiflcap.com

sri.karthik@investec.co.in

abhinav.sinha@jefferies.com

manish.agrawal@jmfl.com

murtuza.arsiwalla@kotak.com

sameer.bdisiwala@morganstanley.com

amit.agarwal@nirmallbang.com

sourabh.taparia@ubs.com
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Key Definitions

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

Occupied Area + Committed Area
Completed Area

Committed Occupancy (%)

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

Leasable Area for which occupancy certificate has been received; Completed Area comprises Occupied Area, Committed
Area and Vacant Area
Leasable Area of an asset that is planned for future development, as may be permissible under the relevant rules and
regulations, subject to requisite approvals as may be required, and for which internal development plans are yet to be
finalized and applications for requisite approvals required under law for commencement of construction are yet to be
received
Gross Confracted Rentals is the sum of Base Rentals and fit-out rent invoiced from Occupied Area that is expected to be
received from the tenants pursuant to the agreements entered info with them
Base Rent (Base Rentals for the specified period) for a specified month

Occupied Area*monthly factor

Completed Area

Future Development Area

Gross Contracted Rentals (INR)

In-place Rent (psf per month)

Market Rent (psf per month) Manager’s estimate of Base Rent that can be expected from leasing of the assets to potential tenants
Market Value Market value (adjusted for non-conftrolling interest) as determined by Valuer as of 31 Mar 22
Msf Million square feet

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

Net Operating Income (NOI) services expense, property tax, insurance expense, cost of material sold and cost of power purchased)

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

Under Constfruction Area for which letter of intent / agreement to lease/ lease deed/ leave and license agreement has been

Pre-Leased Area entered into with prospective tenants

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

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

Same Store Committed Represents Committed Occupancy for the Portfolio for areas where occupancy certificate was received on or before
Occupancy (%) 31 Mar 21

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

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

Completed Area which is unoccupied and for which no letter of intent / lease agreement / leave and license agreement
has been signed
Weighted Average Lease Expiry based on area. Calculated assuming tenants exercise all their renewal options post expiry of

Vacant Area

WALE

their initial commitment period
@
Y oA .
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Investor Relations Enquiries: Kedar Kulkarni
(Finance & Investor Relations)
Email id: r@®mindspacereit.com
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Annexure-3

- Chartered Accountants
Delo‘tte One International Center
B Tower 3, 27th-32nd Floor
Haskins & SellsLLP E e
Elphinstone Road (West)
Mumbai-400 013
Maharashtra, India

Tel: +91 22 6185 4000
Fax: +91 22 6185 4101

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

TO

THE GOVERNING BOARD

K. RAHEJA CORP INVESTMENT MANAGERS LLP (THE “"INVESTMENT MANAGER")

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

Opinion and Conclusion

We have (a) audited the Condensed Consolidated Financial Statements for the year ended March 31, 2022 and (b)
reviewed the Condensed Consolidated Financial Statements for the quarter ended March 31, 2022 (refer ‘Other
Matters’ section below), which were subject to limited review by us, both included in the accompanying “Condensed
Consolidated Financial Statements for the Quarter and Year Ended March 31, 2022"” ofMindspace Business Parks
REIT (“the REIT”) and its Special Purpose Vehicles (“the SPVs”) (the REIT and its SPVs together referred to as “the
Mindspace Group”), (“the Condensed Consolidated Financial Statements”) being submitted by the REIT pursuant to
the requirements of Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014 as
amended from time to time including any guidelines and circulars issued thereunder read with SEBI Circular No.
CIR/IMD/DF/146/2016 dated December 29, 2016 (the “REIT regulations”) and Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the Listing Regulations”).

(a) Opinion on Annual Condensed Consolidated Financial Statements

In our opinion and to the best of our information and according to the explanations given to us, the Condensed
Consolidated Financial Statements for the year ended March 31, 2022:

i. includes the financial information of the following entities:
Mindspace Business Parks REIT

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

KRC Infrastructure and Projects Private Limited
Gigaplex Estate Private Limited

Sundew Properties Limited

Intime Properties Limited

K. Raheja IT Park (Hyderabad) Limited

Mindspace Business Parks Private Limited; and

CTTou "o an oo

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

iil. gives a true and fair view in conformity with the Indian Accounting Standards and other accounting
principles generally accepted in India to the extent not inconsistent with the REIT Regulations of the net
profit and total comprehensive income, net assets at fair value, total returns at fair value and net
distributable cash flows and other financial information of the REIT for the year then ended.

(b) Conclusion on Unaudited Condensed Consolidated Financial Statements for the quarter ended March
31, 2022

With respect to the Condensed Consolidated Financial Statements for the quarter ended March 31, 2022, based
on our review conducted and procedures performed as stated in paragraph (b) of Auditor's Responsibilities
section below, nothing has come to our attention that causes us to believe that the Condensed Consolidated
Financial Statements for the quarter ended March 31, 2022, prepared in accordance with the REIT Regulations,
the Indian Accounting Standards and other accounting principles generally accepted in India, to the extent not
inconsistent with the REIT Requlations, and has not disclosed the information required to be disclosed in terms
of the REIT and Listing Regulations, including the manner in which it is to be disclosed, or that it contains any
material misstatement.
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Deloitte
Haskins & Sells LLP

Basis for Opinion on the Audited Condensed Consolidated Financial Statements for the year ended March
31, 2022

We conducted our audit in accordance with the Standards on Auditing ("SAs”) issued by Institute of Chartered
Accountants of India (the “ICAI"). Our responsibilities under those Standards are further described in paragraph
(a) of Auditor’s Responsibilities section below. We are independent of the Mindspace Group in accordance with the
Code of Ethics issued by the ICAI together with the ethical requirements that are relevant to our audit of the
Condensed Consolidated Financial Statements for the year ended March 31, 2022 and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We believe that the
audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion.

Emphasis of Matters

We draw attention to Note 44(5)(a) to the condensed Consolidated Financial Statements regarding freehold land
and building thereon (Paradigm, Malad) held by special purpose vehicle, Avacado Properties and Trading (India)
Private Limited which is presently under litigation. Pending the outcome of the proceedings and a final closure of the
matter, no adjustments have been made in the Condensed Consolidated Financial Statements for the quarter and
year ended March 31, 2022. Our opinion is not modified in respect of this matter.

We draw attention to Note 2 which describes the Basis of presentation of Condensed Consolidated Financial
Statements and Note 20(a)(i) which describes the presentation of “Unit Capital” as “"Equity” instead of compound
financial instrument to comply with the REIT Regulations. Our opinion is not modified in respect of this matter.

Management’s Responsibilities for the Condensed Consolidated Financial Statements

The Condensed Consolidated Financial Statements is the responsibility of the Investment Manager and has been
approved by them for the issuance. The Condensed Consolidated Financial Statements for the year ended March 31,
2022, has been compiled from the related audited consolidated financial statements. This responsibility includes the
preparation and presentation of the Condensed Consolidated Financial Statements for the quarter and year ended
March 31, 2022 that give a true and fair view of the consolidated net profit and consolidated other comprehensive
income and other financial information of the Mindspace Group in accordance with the Indian Accounting Standards
and other accounting principles generally accepted in India to the extent not inconsistent with REIT Regulations and
in compliance with the REIT and Listing Regulations. This responsibility also includes maintenance of adequate
accounting records for safeguarding the assets of the REIT and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the Condensed Standalone Financial Statements that give a true and fair view
and is free from material misstatement, whether due to fraud or error.

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

In preparing the Condensed Consolidated Financial Statements, the Investment Manager and respective Board of
Directors of the companies included in the Mindspace Group are responsible for assessing the ability of the respective
entities to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Investment Manager and respective Board of Directors either intends
to liquidate their respective entities or to cease operations, or has no realistic alternative but to do so.

The Investment Manager and respective Board of Directors of the companies included in the Mindspace Group are
responsible for overseeing the financial reporting process of the Mindspace Group.

Auditor’s Responsibilities
(a) Audit of the Condensed Consolidated Financial Statements for the year ended March 31, 2022

Our objectives are to obtain reasonable assurance about whether the Condensed Consolidated Financial
Statements for the year ended March 31, 2022 as a whole are free from material misstatement, whether due
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to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of this Condensed Consolidated Financial Statements.

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

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

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

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

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

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

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

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

Materiality is the magnitude of misstatements in the Annual Condensed Consolidated Financial Statements
that, individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Annual Condensed Consolidated Financial Statements may be influenced. We
consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the Annual
Condensed Consolidated Financial Statements.

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

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

(b) Review of the Condensed Consolidated Financial Statements for the quarter ended March 31, 2022

We conducted our review of the Condensed Consolidated Financial Statements for the quarter ended March
31, 2022 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 ICAIL. A review of interim
financial information consists of making inquiries, primarily of the REIT's personnel responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with SAs and consequently does not enable us to obtain
/ K,N?ﬁ‘ssurance that we would become aware of all significant matters that might be identified in an audit.
e Ac‘cordmgly, we do not express an audit opinion.

r

lu
oy
{ = I_ m Thlq‘Condensed Consolidated Financial Statements includes the financial information of the entities as listed
O under paragraph (a)(i) of Opinion and Conclusion section above.
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Deloitte
Haskins & SellsLLP

Other Matters

As stated in Note 54(a) of the Condensed Consolidated Financial Statements, the financial information for the
Quarter and Half Year ended March 31, 2022 are the balancing figures between the annual audited figures in
respect of the full financial year and the published year to date figures up to the third quarter and first half of
the current financial year which were subject to limited review by us. Our report on the Statement is not modified
in respect of this matter.

As stated in Note 54(b) of the Condensed Consolidated Financial Statements, the figures for the corresponding
quarter and half year ended March 31, 2021 are the balancing figures between the annual audited figures for
the year then ended and the published year to date figures upto the third quarter and first half year of the
previous financial year respectively. We have not issued a separate limited review report on the Condensed
Standalone Financial Statements for the quarter and half year ended March 31, 2021. Our report on the
Statement is not modified in respect of this matter.

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

Lv/
S
J\%

Nilesh Shah
Partner
Place: Mumbai (Membership No. 49660)
Date: May 12, 2022 (UDIN: 22049Q660A\VMP 82194 )
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MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/003

Condensed Consolidated Financial Statements
Consolidated Balance Sheet

(All amounts in Rs. million unless otherwise stated)

ASSETS

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

- Investments

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

Current assets
Inventories
Financial assets
- Trade receivables
- Cash and cash equivalents
- Other bank balances
- Other financial assets
Current Tax assets (net)
Other current assets
Total current assets
Total assets before regulatory deferral account

Regulatory deferral account - assets

Total assets

CHARTERED

DUNTANTS

Note

12A

15
16 A
16 B

12B
18

As at
31 March 2022
(Audited)

As at
31 March 2021
(Audited)

1,539 1,410
- 22
1,97,194 1,95,253
13,496 15,329
1 1
23 18
2,474 1,927
1,051 1,543
1,041 1,064
867 636
2,17,686 2,17,203
26 39
210 214
3,478 3,539
121 123
1,477 1,129

23 -
273 305
5,608 5,349
2,23,294 2,22,552
241 167
2,23,535 2,22,719




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

Condensed Consolidated Financial Statements
Consolidated Balance Sheet

(All amounts in Rs. million unless otherwise stated)

EQUITY AND LIABILITIES

EQUITY

Corpus

Unit Capital

Other equity

Equity attributable to unit holders of the Mindspace REIT

Non-controlling interest

Total equity
LIABILITIES

Non-current liabilities
Financial liabilities

- Borrowings

- Lease liabilities

- Other financial liabilities
Provisions
Deferred tax liabilities (net)
Other non-current liabilities
Total non-current liabilities

Current liabilities
Financial liabilities
- Borrowings
- Lease liabilities
- Trade payables
- total outstanding dues of micro enterprises and
small enterprises
- total outstanding dues of creditors other than
micro enterprises and small enterprises
- Other financial liabilities
Provisions
Other current liabilities
Current Tax liabilities (net)
Total current liabilities

Total liabilities before regulatory deferral account

Total equity and liabilities before regulatory deferral account
Regulatory deferral account - liabilities

Total Equity and Liabilities

Significant accounting policies

See the accompanying notes to the Condensed Consolidated
Financial Statements

As per our report of even date attached:

for Deloitte Haskins & Sells LLP
Chartered Accountants
Firm’s registration number: 117366W/W-100018

e

Nilesh Shah

Partner
Membership number: 49660

Place: Mumbai
Date : 12 May 2022

Note

19

21

51

27

28

29
30
31
32

4-57

As at As at
31 March 2022 31 March 2021
(Audited) (Audited)
0 0
1,62,839 1,62,839
(6,634) 191
1,56,205 1,63,030
8,507 9,104
1,64,712 1,72,134
35,357 33,489
114 171
4,280 2,528
30 28
669 258
580 524
41,030 36,998
9,123 4,065
13 18
60 52
645 473
6,835 7.875
35 6
1,052 1,053
2 15
17,765 13,557
58,795 50,555
2,23,507 2.22,689
28 30
2,23,535 222719

for and on behalf of the Governing Board of

eelC. Raheja

Member
DIN: 00029010

Place: Mumbai
Date : 12 May 2022

it et

Vinod N. Rohira

Chief Executive Officer
DIN: 00460667

Place: Mumbai
Date : 12 May 2022

Preeti N. Chheda

Chief Financial Officer

DIN: 08066703

Place: Mumbai
Date : 12 May 2022



S 7

anader

WAIIE)

bLT 454 91T 99 69| izl I bL
FLO'C €TV ost'z F19'1 ¥29'T [l 79¢'1 (14
BPE'S €LVP 999'7 089’1 €6L°T 9971 [Nl 9g€°1
SH'T 0L9°T L8O LEG €EL'T L9 SE5 Rl
[ €06 413 601 poL 85T 6l 599
£E0°1 L9471 $9L RZR 6£6 60 any €€s
€6L'Y £PI‘L £5L'€ LIFT 978y ££8'1 1660 PES'T
- (£vR) (zee'n) 68t z T 68F

£6LY 986'L €SL'E 6¥6'E LE0'Y £E8'1 166'1 SH0'T
(g¢) - (97) - - (€1) = E
44 9L € 174 43 Ll <l L
peL'y 016'L IbL'e ST6'€ SRE'C 6781 9L6'1 f00'T
160' 68T'€ 996'| pos‘l S69°1I 80L 6E8 958
L0L') pp9'T 90z'1 x4l f4lal L09 99 172
765'8 ePR'E1 r15‘9 15L'9 T60°L LIRS 6LP'E £19'c
£L6'T £SR'E 1L7'T SSL'T 860°C szl 8€6 0911
€16 01571 S69 <89 978 CIZ2 9z7¢ 00§
9L1 - oLl - - 9L1 - -
L3 erl 69 ¥ 65 68 13 97
91t 6£¢ 9¢z 0£T 60E 1zl orl 691
91g 00 il ShT $5T 9z1 821 Lzl
€T 61 Ll ] 1 I 14 L

LS 98 oy vt zr 1z 7T 0z

6 6 3 £ 9 £ | S

T z 1 I 1 0 0 1

161 86€ 161 991 [4x4 Tl ]l €1
St 977 o1 811 801 9 [N s
143 (444 78t 10z £5T St 621 (21|

z 9 - - 9 - . 9
PLT - 907 - - 69 - -
SOS'TT 969'L1 SHL'S 9058 0616 69F'P LIp £LL'Y
Is 88 13 43 9¢ 9% [3 (3
23] L01 96 (3 8 8 6 SL
18£°11 106°L1 Th9'8 1e's 0L0'6 et poOp'y 999't

(parpuy) «(parpneun)
1707 YOIl [€ (panpny) w(panpneun) (paypneu)} 1202 Y2 | € «(panpneun)
papus 2TOT YURIN | € 1T0T YIIEN 1€ 1202 1aquaidag g TTOT PN | € papua 1707 12quiads( [ € TT07 YHEW 1€

1894 313 104

papua 1rak atj log

Ppapua 1eak jey ay) 104

papua mak ey ay) 104

Papu? 1834 J|RY au) 10,

1apenb sy 104

papua 1apenb ay) 10,4

papua asajaenb ayy sng

S)SaIajUI Jurpoayund-unu o) ajqeingry)r aeaiporrad ay) Joj Jmyoag
LITYH 3swdspupy jo saapjon

ad Ay a0y Jrjouqg

148 ABAA/P

un 0) AqeIn
avakporsad ayy o) njoag

asuadxa xgy,
[44 (awoaut) 7 3F1eya X/ PaLIsjaq
w X0y JuALINY

X¥) 310J3q Jyolg
(@55 PUT yGs 210U 19431 SWa)] [ruoidsaxg

X®) pue swdjr [puoydadxa 310Jaq Jyol

spouad Jarjes jo 19adsar ut (3au) (asuadxa)awoour Aojenfiay : ppy
(10u) (asuadxa) /awodu ArojenSay : ppy

XP) pue Swajy ruolld33xa ‘saniande pIjendal et at0jag Jyoag

v asuadxa uonrsiuowe pur uonriaaldag
(414 S]S00 dduRUI

xv] pur siway [wuondasya ‘asuadxa
raaaidap s)sd asurury aanjaq sJunuiey

/ Muodu Fas PST)I0WE pus

sasuadxy (w0

6f sasuadxs 19410
L ssoT Jusuitiedi]
$33) (ruoissajoud 7y [efa]

RE JdurUIUIRW pLUR mh—mnuv_
saay JuAaeuR)y

saa]11pny

asuadxa aduensu]

§23] UOLEN[EA

§233] 93)snI

LE s291A195 Juawaieuew Auadord jo 1s0)
9€ asuadxa sjiyauaq aakodog
paseyoind 1amod yo )s0)

P|OS S[RLIATRW JO 150)

SANIAISS JIRIUOD YIOM JO 1S0))

sasuadxy

aurnoup (30,

SE awoau] JayiQ
149 15a13ju]
€E suopti2dQ wolj anuasay
sund pue auonyy

AN

(PA)e)s ASIALIAYLO SSIUN LON|JIU *SY U SJUNOIME ||V)
SS0°] PUR JYO.tg JO JuALIJE)S PAJLPIOS0)

S [EuRUly | (] DT puo)y
€00/0Z-61/LITW/NI:NY

LITYH SYUVd SSANISNE ADVISANIN




TT0T AN T At TZ0z BN T1 1 21Ra
1BqUINA] :398|d 1RQUINA] 13984

£0£99080 NIA £9909¢00 NI
S2J0) priauoud fory ) 420y aaimaaxi fang))

wpaYyY N B By “N powIA

7207 ABN 7] © B1BQ
TequInfA :308]|d

6T ‘NIa
QA

=} B3N

—

£LL Si'L 11872 nt 1324 €61 0€2 €12
€L SiL 114 Twe 334 £6 ¢ 0£C k4
[7%4 s€T [1¢4 99 691 44) [ bl
bLO'E SET'F sz P91 129'7 LN €9¢7 6ST'T
REET [ 190 0891 N6L°T 9971 LSF1 [Faall
(0) (€) = n (€) 0 (g)
(0) (€) - 0 €3} [0)] (£)

Tz0T A8 21 : 2leq
1BqUINA :398]d

0996$ aquunu diysiaquiagy

Jaupeq

Yeys yspN

W

210001-M/MI9EL| | 1oquinu uonensIRar s, wilg
SIUBUN0I0Y PaIoUEY)
d'T1 619§ 9 SUPISEH auLO[q 10

:paydele Aep udA3 Jo podar ino 1ad sy

prjosuo)) pasuapua) 3y} o) sajou aq) 288

(394 S el

£ santod Juyumodde jurdnudis
S 20U 1339y &

pana
Jiseq
4 jum sad sFutumeyg

s)5212)u1
1)e awad/poraad ayy J0j juodur AU IIdwOD (€Yo ],

LIAYN dudspusiy
J0 S13pjoy Jun o) dqeINgLIIE 18ak / porsad ) 0] wedur arsuayasdurod |vjof,

uifjoayuos uou 0} Sqeyn:

aeak sporaad ay) Joj aurodur atsuayaadueod feso ]
s)sasojut 3uiyj0.1Jued ucu o) I|GRINGLIIE AW0dUL dAISUAYAIdW0d SO

LIy ssedspurpy Jo ssapjoy juum o) 3jqeingr.ule awoduy assuayasdund 190
aAo0qe oy uype|al xe) aweaug (1)
SE0J 10 Jyjoad 0) paiyIsER[Ial A [IM Jey) swa)f (1) g

Aoqe o) Juyejas xe) swodauy (j1)
(y9ss®) 7AIL[1qEI| 31J3USq PAULIIP JO SIUSWINSEAWRY -
sso] J0 Jujoad o) paLISFRIIIT 3q Jou UM JRY) SWIAJ) (1) ‘Y

w03 IAISBINIIdWD 13PN



(v) saut

8L6'L 865'11 955°S 6Tb'S L91°9 €60'E STL'T [
[{173) (08L°T) 8e) (206) (6L8) € (grS) wee)
6bS'S aLe'el $06'S 1£€'9 9h0°L 190'€ 697'E bLL'E
€0 6Ll S6¢ 801 L 8LT (1z) 06
0 (9L) wn ) (z9) (9] (s1) (z£)

£95 zl €6t (sL2) 98¢ 68E 09 9LZ
(z95) (6v9) (so1°n (8¢2) (1) (0ot) (£02) (602}
(fkd] T (e ST (+2) (z8¢) (6) (sp)
Ll £l £l 6 14 (L) ol (z1)

109'8 L6R'ET 6b5'9 9ZL'9 TLI'L LBI'E 68P'E €R9'E
oLl - 9L] - - 9L1 = -
- €8 - Tee'l (68%) - 2 (68p)
(ov) (05) (9¢) (L7) (€2) oF) 0 (£2)
- 0 (6) - 0 - + 0
S - ol d - 4 - -
(<) @ ©) () (L) (€) @ (9)
(g) = - - - - - -

= €L - 3 £L - - €L
1 £ (€43)] 1 1 4)} 4 m
(ge1) (s€) (oD (X)) (91) (z8) (9] (tn
LOL'T 97 LOT'1 [Ax Al Tl £09 ¥99 6hL
160°C 682°C L9571 651 S69°I LOL 6£8 958
€6LY [32W2 £5L'E L19°T 9Z6't £€8° 1661 +€S'T
(paupny) (pawpny) s(panpreun) w(panpneun) +(paipneun)
120T Yo 1€ TTOT YoreN (€ 120T Yo1eN 1€ (panpneuqy) TTOZ YoreN [€ 120T YoreN | € (paupreu)) «(patpneu)
papua papus papu3 120z equiaidag of papus papus 1202 Jaquuaoa( | ¢ 207 PN i€
134 ayj 104 seak ay) 1o 1e3f Jey ay) Joy papus 1eak Jjey syjloy  1eak yjey ay) Jog 1auenb ayy 104 papua sajrenb ayy so Papud 13)18nb 3y) J0y4

r1ado woaj (Ul pasn)/payraauasd ysea JaN
PAAIanal pungas Jo jau pled saxet 10801

suoyuvrado wo.y (ul pasn)/pajelsauad yse)
sajqeAed apey ur aseasoul / (3sea103()

B1] / SS5k) JUN0D3e [e113)ap Aloje[nfial ul aseatoul / (aseas09(Q)

suaistaoxd

pue SaII[IGEI| JALIO ‘SAIN|IqRI] [EIOURUL] JOUIO Wl (SEBIOAP) / AFRAIAU]
BJASSR JAYI0 PUR SJOSSE [RISURULJ JAYI0 UI 3SBAISAP / (ASWAIOU])

S3[qBA1203) IPEJ) U 35BAIDIP / (3sBAIDUL)
SALI0JUIAUI L) 3583103 / (ASLAIDUY)
[e31dea Sunjiom ur JUAUIAACT

safueya [eyidwa Sunjiom 310jaq Moy yses Sunriadg
5807 Juaneduwy

("5S pue y&g a10u 19)a1) swa)| |euondsoxg
3jarq uanim pasnbal safuo| ou saijiqeI]
(1au) sso] uonenjanyy sfiueyoxa ufliaiog
JUAY AsRa

sjiun puny [ergaw Jo uotjdwapas uo uresy
sareys anuaJajaud jo uondwapal uo ulen

50 apum Auadord juatugsaaug

(12u) 51Q3p |1}3qNOP 10 UOISIAOL]
awosul 152193UL

51602 AduBUL]

asuadxa uonBEIoWR pue uonriaaldaq
110) sjuaunsnipy

X¥] 310§3q 1J01d

sanianae uyelado wody smopy yse) v

(Pa18)5 3IALIAYI0 SSIUN UOL[[L *SY B SHUNOWE [|y)
MO[] YSED) JO JUIWAJB]S PAIBPI|OSUO])

2] eSB! L] PAYEpPI O P puoy)
€00/02-61/LITA/NI'NY

LITY SV SSANISNG ADVISANIIN




Lj3y SHE
s5auIsng
aoedspuiy
o) sebeuzp
sy} s SujdYy)

SPE'T (£8p) (82+7) €1 (96) e (£60°'€) 965'T
(pPO'sT) (£25'L) (L£S'S) (LP1'E) (SL'p) (L$0'T) (607't) (991)
(£69°1) (521'T) (€0T'1) (800°1) o1y [VA33)] (095) (955)
m [§)] () 0 ) ) - (n
(€5T°¢) (z68°11) (£5T°E) (£20°9) (0£8°5) (990'¢) (RTL'T (zZh1'e)
(1) (1) (e () (1) 1) tn (0)

2 - (z9) . . ] - E

(o) (19) (59) an (15) (<o) sy (9¢)
(¥92) = (o) & % 3 : E
00S'11 000°6 005°9 000 000's 005t a00‘s
(000°5£) = (L) - = ] -
000°S€ 2 - - = J - .
00001 = x - . ] - E
($8L71€) (80Z°9) (56L°01) (S1$°%) (269't) (Z6b°) (Lno'c (s89'1}
ThS'e 8LL°S Tot't TPy 99¢°( $09'l 3TN $ST
[ (85S°Y) (9++'7) (697°7) (682°7) (9z7L) 0191) (6L9)
9cs’| LE 8¢ [ ol 6t T L
(peg) = = = = E
Z8E°TH = 0 2 . 0 - B

(te) (59) (Lyo) (89) 4 (e (zal) 961
L19% 9L 910° 69€'T TS 98¢ hix:yl orr's
(Z19°6) (665°L) (z10's) (s9¢'7) (p£2') (z$8°6) (n£8°'1) bor's)
= (s) = () [(h} ] ) =

E S v - S (0

. 00T = = 00Tl # 0021
(0€) (o1 182) (€8) (L) (8) () (11}
(800'r) (Te9's) (€120 (9r1°7) {98p°e) (gbL) (60F"1) LLo'd)

(D+g+V) sjuaramba ysud punt (S U1 (ISRIIIIP)/ASRILDUL JIN

(D) sanranne Suduntul) (Ul pasn); pajesaual yswa JaN
pied sjs0o aauwul
susodaq puny asuadxg £13A009y

(xry Jurpnjour)

I19p[oy 1523a1U] fUN[0JUO)-UON 03 PUAPIAIP PUR SIAPIOYIIUN 0] UOTINGIUSIC
SANI|Iqel| 3583| SpIesOo] Judw ARy

I3WOJSN W) PAA1aoas iisodap AJunoag

$3sUadxa ANSS1 SIINIUIQIP 3|qI1IAUOI-UON

SuiiagyQ Mqng [ROIU] SPIRMO) Parnotl sasuadxyg
5AINIUAQAP 3]QILAAUODI-UOU JO ANSSI WIOIJ SPAas0ly

eg J04 13j30 40

193dsa1 U1 s311)Ua 3uoysyaR|g pue dnoin Josuods o) Juawheq
3|ES 10, 131JO SPIEMO) UONDI|(0)

SJIUN JO 3NSSI WO} SPadsd0id

sfumoLning [euIalxa jo juadeday

sAuro1(0q [RUIAIX3 WOL) §PIAS0L]

SAIYIANDK SUIDURUL] WOL) SMAY] YSH)

(@) saianao 3unjsaaul windy PILIANII / (UL PAsn) YsKa JaN
PaA1aAI 1SaIU]

SJUSLUISIAU JO ISRYDING

sares0dioa Apaq wo1y paaiaoal juatukrdal suro

saaue(iq sjueq 19410/sHsodap paxiy Ul JUAWSADIY

puny [Panw Jo uokdwapsl wolj spaasold

puny [eNiNW Ul JUAtLSaAU|

PUOE JUAULLISADL) Ul JUAWISAAU]

sjuawdmba pur jurd Aj1adoad 29¢A11adord Juaw)saaur Jo ajes woyy spaasosy

uoNaNIsU0d 13pun Aj1adord Juawissaul o 3jes wol) spansosd

ssasford

wi-yi0m jende)y pue juawdinbg pue sjue|q *A1adoid to pannoul amipuadxy
s10y1pasa [epided jo

18U ‘sasueApe [epden Suipnaut uonaniysuoa 1spun Ayradord

JUAWISAAUL pue Al1adord Juawlsaaul uo pasnoul ainjpuadxyg

1AlJ9E Fu1)SaAul woa) SMog) yse)

g



2202 fRN T1 ¢ 2led
TeqUIN] 1208[

£0L99080 ‘NIA
aanlff) posouniity fouy)
epayy) N H9914

220z ke Z) : sleq
TRQUINJA :908|d

£9909%00 NI1d
AIYJ) A pmaaxsy o)
8a1yoYy ‘N POutA

)

2207 AN 21 A
1BqUINJA AR[

01062000 ‘Nid
Aaguapy
nlagiey D PN

7207 Ao 21 - 2R
|lequIni :398|d

0996# Iaquunu digsiaquiajy
1aupeg

qeys ysapN

\,\q.oé\Z,\

810001-M/MIVELI | Haquinu uonessifiar s,utity
S)UBIUNOIDY _uuhDE—_U
dTTSIPS 7 SUBISEH AN0PRQ 10§

:pALjoRyE 33ep uaAa Jo podal no Jad sy

G 210U JajaY .

1S [el 14 pajepi|osuo) p puo)) ay) o} s3jou Surduedwodoe ay) asg

LSIIawajel§ Mojd yse)), - £ (SY ANI) Plepur)§ Suijunoddy ay) Gl Jno 13s Se POYIRIA] 19211pu], 3y3 Japun paiedaid uaaq sey JUSWa)eIS MO[] YSe)) SA0QE Ay L T

(€ 210U 13491) suoioesUel}

{[SED-UCU 91am 36} 30UIS [Z0T ‘UOIBIN £ PAPUD JBaL AU} 10§ SMO[] YSE)) JO JUAILAIRIS PAJEPI{OSUO,) PASUAPUO.) Ul PaAjod|Jal U3aq 10U sem Jwes ay 1 ‘0Z0g Joqualdag of papus pouad aip Sutinp siasse jo uomisinboe 1oy sfurioxa Ut sj1un pansst sey 1snLL YL [

ot SO | QLEL 86 S04 [ei9'1) THA
TFinct [ TFEED TosFT) FLoc (LT3
£ly o[22 £l €LL'L [13% £t Ll ocy

$9 0 9 9 0 9 0 0
090't 9b0'€ 090'€ LIO'E 9b0'e 090'€ 610°€ 90'e
(4 T T A c c e [4

SOK'L 86 Sop'1 8LPT 186 Sor'L (S19°'D) 186
(£88) ] ] . T - - =

0 [Tl £68'€ STl aUbl pSI°l /LYl (s19'1)

PJON
€ 3jou 13J21 - s31njod Suyunodow yuwaijusig
awak 7 porsad 3y) jo pua 3y Je sjudjeainba yses puw yse)

1JRIPIGAO YURE : SSAT
puey uo sanbay)

SYJUOW! 331y URY] SS3[ JO ALIMIBW [BUIRLIO YIM SIUN0IOE Jisodap ui-

S)UN0IJE MOID5A Ul =
SJUNOSOR JUBLING UO -
syueq Y aoue(eg
puey uo yse)

(LZ 7 V91 *0u 2)ou 13j2.) sasrad wiod 5)uajeanba yses puk yse)

araf ; porsad ay) jo pua ay) yn s)uajBAmba yswa pur ysu)

(4 0u 19§3.) U mboe

JassH 03 anp pasmbor syua[rainba ysea puw ysv)

aeakzporsad 3y) jo SuuuiSaq g J8 spua[BAMbI YsEd pue ysey




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

Cond d C lidated Financial Stat ts

C lidated Stat t of changes in Unit holder's Equity
(All amounts in Rs. million unless otherwise stated)

A. Corpus

Amount

Balance as on 1 April 2020
Additions during the year

Closing balance as at 31 March 2021
Balance as on [ April 2021
Additions during the period

Closing balance as at 31 March 2022

B. Unit Capital

Amount

Balance as at 1 April 2020
Add: Units issued during the period (refer note 20)
Less: Issue expenses

1,63,080
(241)

Balance as at 31 March 2021
Balance as at 1 April 2021
Changes during the period

1,62,839
1,62,839

Balance as at 31 March 2022

C._Other equity

1,62,839

Retained Earnings

Amount

Balance as at 1 April 2020

Add: Profit for the year attributable to the unitholders of Mindspace REIT

Add: Other comprehensive income attributable to the unitholders of Mindspace REIT
Less: Distribution to Unitholders for the quarter ended 31 December 2020*

(49)
3,074
(0
(2.835)

Balance as at 31 March 2021

Balance as at 1 April 2021

Add: Profit for the period attributable to the unitholders of Mindspace REIT

Add: Other comprehensive income attributable to the unitholders of Mindspace REIT
Less: Distribution to Unitholders for the quarter ended 31 March 2021*

Less: Distribution to Unitholders for the quarter ended 30 June 2021*

Less: Distribution to Unitholders for the quarter ended 30 September 2021*

Less: Distribution to Unitholders for the quarter ended 31 December 2021*

Less: Transfer to Debenture Redemption Reserve**

190
190
4,238
@)
(2,853)
(2,728)
(2,728)
2,752)
(109)

Balance as at 31 March 2022

(6,743)

Debenture Redemption Reseryve®®
——

Amount

Balance as at 1 April 2020

Balance as at 31 March 2021
Balance as at 1 April 2021
Transfer from retained eamings

109

Balance as at 31 March 2022

109

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

** Refer Note 21

Significant accounting policies - refer note 3
See the accompanying notes to the Condensed Consolidated Financial Statements

As per our report of even date attached:

for Deloitte Haskins & Sells LLP for and on behalf of the Governing Board of
Chartered Accountants K Raheja Corp Investment Managers LLP
Firm’s registration number: 117366W/W-100018 tacting as the Manager to Mindspace Business Parks REIT)
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MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/003

Cond d C lidated Financial S

(All amounts are in Rs. million unless otherwise stated)
Disclosure pursuant to SEBI circular No. CIR/IMD/DF/146/2016

A)  Statement of Net Assets At Fair Value ( Total)

As at 31 March 2022 As at 31 March 2021

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

A Assets 2.23.535 2.84.145 2.22.719 2.66,099
B Liabilities** 58.823 56.456 50.585 50,396
C Net Assets (A-B) 1.64.712 2,27.690 1,72,135 2.15,703
D Less: Non controlling interests 8.507 11.274 9.104 10,998
E Net Assets attributable to unit holders of Mind. e REIT (C-D) 1,56,205 216416 163,031 2,04,705
F No. of units 59.30.18.182 59.30.18.182 59.30.18.182 39.30,18,182
G Net Assets Value per unit (E/F) 263 365 275 345

* as reflected in the Balance Sheet
**¥Refer Note-6 below

Measurement of fair values:

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

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

Valuation technique

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

Notes
Project wise break up of fair value of assets as at 31 March 2022 is as follows

Particulars Fair value of [nvestment Other assets at book value Total assets*
property, Property, plant and
equipment, Investment
property under construction |
and Capital work-in-progress [
Intime 1,467 2,181} 20,648
KRIT 30.531 3.887] 34.418
Sundew 60.379 1.284 61,663
MBPPL
MBPPL - Mindspace Airoli East 44.720
MRPPL - Mindsy Pocharam 2.138
i MBPPL - Commerzone Yerwada 19.814 6,504 82219
MBPPL - The Square, Nagar Road 9.043
Gigaplex 41.134 406 41,540
Avacado
Avacado - Mindspace Malad 10.136
Avacado - The Square, BKC 4.569 = 16,867
KRC Infra
KRC Infra - Gera Commerzone Kharadi 21.243 885 28,419
KRC Infra - Camplus 6.291
Horizonview 7.562 259 7.821
Mindspace REIT - 29.916 29,916
Less: Eliminations and Other Adjustments* (39.365) (39.365)
Total 2,76,027 8,118 2.84.145
Less: Non-controlling interest (12,031) (809]| (12.840)
Total attributable to unitholders 2.63.996 7.310{ 2,71,305

* 1t includes eliminations primarily pertaining to inter company lending / borrowing and consolidation adjustments

Manager fa

Mindspace
usiness




2 Project wise break up of fair value of assets as at 31 March 2021 is as follows

Particulars Fair value of Investment Other assets at book value Total assets*
property, Property, plant and
equipment, [nvestment
property under construction
and Capital work-in-progress
Intime 17.742 3.293 21,035
KRIT 27.386 6.306 33,692
Sundew 56.926 1.877 58.803
MBPPL
MBPPL - Mindspace Airoli East 42 699
MBPPL - Mindspace Pocharam 2.746 6,490 30,009
MBPPL - Commerzone Yerwada 19.606
MBPPL - The Square, Nagar Road 8.468
Gigaplex 36.474 289 36,763
Avacado
Avacado - Mindspace Malad 9.569
Avacado - The Square, BKC 3.905 2699 16173
KRC Infra -
KRC Infra - Gera Commerzone Kharadi 18.899 743 25,621
KRC Infra - Camplus 5.979
Horizonview 6.993 255 7.248
Mindspace REIT - 24,344 24,344
Less: Eliminations and Other Adjustments* (37.589) (37.589)
Total 2.57.392 8.707 2.66.099
Less: Non-controlling interest (11.226) (1.262) (12,488)|
Total attributable to unitholders 2,46,166 7.445 2.53.611

* It includes eliminations primarily pertaining to inter company lending / borrowing and consolidation adjustments

3 Other assets at book value excludes capital advances, unbilled revenue and finance lease receivable (which form part of fair valuation of the Investment property, Property, plant and equipment, Investmen
property under construction and Capital work-in-progress).

4 Gigaplex has made an application for denotification of a part of the SEZ into Non-SEZ. Therefore, the fair valuation has been computed by valuers considering that part as Non-SEZ unit
5 Power Deemed Distribution License operations in Gigaplex, MBPPL and KRC Infra have been valued by the valuer separately using Discounted Cash Flow method.

6 Liabilities at book value for calculation of fair value of NAV, excludes lease liability, capital creditors and retention payables (which is factored in fair valuation of the Investment property, Property, plant anc
equipment, Investment property under construction and Capital work-in-progress).

Significant accounting policies - refer note 3

See the accompanying notes to the Condensed Consolidated Financial Statements 4-57

As per our report of even date attached:

for Deloitte Haskins & Sells LLP
Chartered Accountants
Firm’s registration number: 117366W/W-100018

Nilesh Shah
Partner
Membership number: 49660

Place: Mumbai
Date : 12 May 2022
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MINDSPACE BUSINESS PARKS REIT
RN:IN/REI[T/19-20/003

Condensed Consolidated Fi -

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

B) Statement of Total Return at Fair Value (Attributable to unit holders of Mindspace REIT)

Total Return_- Attributable to unit holders of Mind. REIT
S.No Particulars For the half year For the half year | For the half year ended | For the year ended For the year
ended ended 31 March 2021 31 March 2022 ended

31 March 2022 30 September 2021 31 March 2021

A Total comprehensive Income 2.621 1,614 2,450 4.235 3,074
Add : Changes in fair value not recognised in total

B comprehensive income (refer Note below) 5.652 11,201 4,321 16.853 5,548
C (A+B) |Total Return 8.273 12,815 6,771 21.088 8.622

*Refer Note-54

Note:

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

2 In the above statement, changes in fair value not recognised for the year ended 31 March 2022 have been computed based on the change in fair values from 1 April 2021 to 31 March 2022 adjusted for
change in book value of [ Property, | property under construction and Property, Plant and Equipment and Capital work in progress, Capital advances, Unbilled revenue, Finance
lease receivable and Lease Liabilities from 1 April 2021 to 31 March 2022 Changes in fair value not recognised for the half year ended 31 March 2022 have been computed based on the change in fair
values from 1 October 2021 to 31 March 2022 adjusted for change in book value of Investment Property, Investment property under construction and Property, Plant and Equipment and Capital work
in progress, Capital advances, Unbilled revenue, Finance lease receivable and Lease Liabilities from | October 2021 to 31 March 2022 Changes in fair value not recognised for the half year ended 30
September 2021 1s computed based on the change in fair value from 1 April 2021 to 30 September 2021 adjusted for change in book value of Investment Property, Investment property under
construction and Property, Plant and Equipment and Capital work in progress, Capital advances, Unbilled revenue, Finance lease receivable and Lease Liabilities from | April 2021 to 30 September
2021

3 For the purpose of determination of fair values of Investment property, Investment property under construction and Property, plant and equipment and Capital work in progress as at 31 July 2020 (30
July 2020 being the date of acquisition for SPVs), additions to Investment property, Investment property under construction and Property, plant and equipment and Capital work in progress, Capital
advances, Unbilled revenue, Finance lease receivable and Lease Liabilities from | April 2020 to 31 July 2020 are added to fair value as on 31 March 2020 (as per summary valuation report dated 10
June 2020)

Significant accounting policies - refer note 3

See the accompanying notes Lo the Condi d C lidated Financial S 4-57

As per our report of even date attached:

For Deloitte Haskins & Sells LLP for and on behalf of the Governing Board of

Chartered Accountants K Raheja Corp Investment Managers LLP

Firm s registration number 117366W/W-100018 (actime 2 Marauer o e Mindspace Busingss Parks REIT)

> \
)}- :
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. Raheja Vinod N, Rohira Preeti N. Chheda

Chugf Eveennve Gfiicer Chief Financial Officer
DIN 00029010 DIN: 00460667 DIN. 08066703

e

Nilesh Shah
Partner
Membership number 49660

Place Mumbai Place: Mumbai Place Mumbai Place Mumbai
Date 12 May 2022 Date 12 May 2022 Date 12 May 2022 Date : 12 May 2022
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