BUSINESS PARKS REIT

November 28, 2025

To,

The Listing Department The Listing Department

The National Stock Exchange of India Limited BSE Limited

Exchange Plaza, Plot No. C/1, G - Block, Phiroze Jeejeebhoy Towers,

Bandra Kurla Complex, Dalal Street,

Bandra (E), Mumbai - 400051 Mumbai - 400001

Scrip Symbol: “MINDSPACE” (Units) Scrip Code “543217” (Units) and Scrip Codes
“974075”, “974668”, “974882”, “975068”,
“975537”, “975654”, “975763”, “976198”,
“976691”, “977043” and “977297” (Non-

Convertible Debentures) and Scrip Codes
“729719”, “729884” and “729964” (Commercial
Papers)

Subject: Postal Ballot Notice of Mindspace Business Parks REIT

Dear Sir/Madam,

Pursuant to Regulation 23 and other applicable regulations, if any, of Securities and Exchange Board of India
(Real Estate Investment Trusts) Regulations, 2014, as amended (including any statutory modification(s) or
re-enactment thereof for the time being in force) (“REIT Regulations”) and subject to other applicable laws,
K Raheja Corp Investment Managers Private Limited (“the Manager”), the Manager of Mindspace Business
Parks REIT (“Mindspace REIT”) is seeking approval of the Unitholders of Mindspace REIT on the following
matters listed in the Postal Ballot Notice through remote e-voting only:

Sr. No. Particulars
1 To consider and approve Preferential Issue of units of Mindspace Business Parks REIT
(“Mindspace REIT”) to the shareholders of Pramaan Properties Private Limited
2 To consider and approve Preferential Issue of units of Mindspace Business Parks REIT
(“Mindspace REIT”) to the shareholders of Sundew Real Estate Private Limited

We would like to inform you that the Manager, acting on behalf of Mindspace REIT, has initiated electronic
transmission of Postal Ballot Notice to the Unitholders of Mindspace REIT whose names appear in the
records of depositories as on the cut-off date i.e., Friday, November 21, 2025.

Pursuant to applicable provisions of the REIT Regulations and any other applicable laws and regulations,
please find enclosed herewith a copy of Postal Ballot Notice dated November 28, 2025.

The results of the remote e-voting by Postal Ballot will be announced on or before Tuesday, December 30,

2025.

The above information shall also be made available on Mindspace REIT’s website at:
https://www.mindspacereit.com/investor-relations/postal-ballot#ir

Please take the same on your record.

Thanking you.

Yours faithfully,
For and on behalf of K Raheja Corp Investment Managers Private Limited
(acting as the Manager to Mindspace Business Parks REIT)

BHARAT
KANAKLAL
SANGHAVI

Digitally signed by BHARAT
KANAKLAL SANGHAVI
Date: 2025.11.28 22:34:40
+05'30'

Bharat Sanghavi
Company Secretary and Compliance Officer
Membership No.: A13157

Encl: As above

K Raheja Corp Investment Managers Private Limited
(acting as the Manager to Mindspace Business Parks REIT)
Corporate Identification Number (CIN): U68200MH2023PTC406104

Regd. Office: Raheja Tower, C-30, Block ‘G’, Bandra Kurla Complex, Bandra (E), Mumbai — 400 051

+91 - 22 - 2656 4000 | www.mindspacereit.com | reitcompliance@mindspacereit.com
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Mindspace Business Parks REIT
(Registered in the Republic of India as a contributory, determinate and irrevocable trust on November 18, 2019 at
Mumbai under the Indian Trusts Act, 1882 and as a real estate investment trust on December 10, 2019 at Mumbai
under the Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, having
registration number IN/REIT/19-20/0003)
Principal Place of Business: Raheja Tower, Plot No. C-30, Block ‘G’, Bandra Kurla Complex, Bandra (East),
Mumbai — 400 051, India
Compliance Officer: Mr. Bharat Sanghavi; Tel: +91 022-26564000
E—mail: reitcompliance@mindspacereit.com; Website: www.mindspacereit.com

POSTAL BALLOT NOTICE

NOTICE is hereby given to the Unitholders of Mindspace Business Parks REIT ("Mindspace REIT”) that pursuant to
Regulation 22 of the Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, and
the notifications, circulars and guidelines issued thereunder (including any statutory amendment(s), modification(s),
variation(s) or re-enactment(s) thereto, for the time being in force, and as amended, from time to time) ("REIT
Regulations”), the trust deed dated November 18, 2019 and as amended on March 5, 2024 (referred to as “Trust
Deed"”) and pursuant to other applicable laws and regulations, if any, as may be applicable in this regard, the resolutions
as set out in this Postal Ballot Notice is proposed to be passed by the Unitholders (being, unitholders holding units of
Mindspace REIT) by way of postal ballot by voting through electronic means (“remote e-voting”).

An explanatory statement pertaining to the proposed resolutions, setting out the material facts and reasons, is annexed
to this postal ballot notice for your consideration. The Board of Directors of K Raheja Corp Investment Managers Private
Limited ("Board”), the Manager of the Mindspace REIT (*Manager”), has engaged the services of KFin Technologies
Limited ("KFintech”), the Registrar and Transfer Agent ("RTA") of Mindspace REIT to provide a remote e-voting facility
to Unitholders.

The Manager, on behalf of Mindspace REIT, has appointed Mr. Rupesh Aggarwal (Membership no. — A16302; CP no. -
5673), Managing Partner, Chandrasekaran Associates (‘CACS"), failing him, Mr. Shashikant Tiwari (Membership no. —
F11919; CP no. - 13050), Partner, CACS, and failing him Mr. Lakhan Gupta, (Membership no. — F12682; CP no. - 26704),
Partner, CACS, Practicing Company Secretaries, as the Scrutinizer for conducting the Postal Ballot through a remote e-
voting process in a fair and transparent manner.

Only those Unitholders identified as on the closure of business hours of Friday, November 21, 2025, shall be eligible
to vote. The remote e-voting period commences on Saturday, November 29, 2025, from 09:00 a.m. (IST) and
ends on Sunday, December 28, 2025, at 05:00 p.m. (IST).

Unitholders are requested to carefully read the e-voting instructions mentioned in the Notes under the section ‘Voting
through electronic means’ of this Notice.

The Notice of the postal ballot is also available on Mindspace REIT's website, https://www.mindspacereit.com/home
under investor relations tab, the BSE Limited website, www.bseindia.com, and the National Stock Exchange of India
Limited website, www.nseindia.com. Additionally, the Notice of the Postal Ballot is also available on the website of the
E-Voting Agency, KFintech at https://evoting.kfintech.com.

After scrutinizing the votes cast through remote e-voting, the Scrutinizer will submit its report to the Chairperson of the
Board of the Manager or to any other person authorized by him, who shall countersign the same. The last date of
remote e-voting, i.e. Sunday, December 28, 2025, shall be the date on which the resolutions would be deemed to
have been passed if approved by the requisite majority. The results of the Postal Ballot shall be announced on or before
December 30, 2025. The results and the Scrutinizer’s report will be submitted to the BSE Limited and the National Stock
Exchange of India Limited. Additionally, the results will be placed on the Mindspace REIT's website -
https://www.mindspacereit.com/home and the e-voting agency, KFintech — https://evoting.kfintech.com.
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ITEM NO. 1:

TO CONSIDER AND APPROVE PREFERENTIAL
ISSUE OF UNITS OF MINDSPACE BUSINESS
PARKS REIT (“MINDSPACE REIT”) TO THE
SHAREHOLDERS OF PRAMAAN PROPERTIES
PRIVATE LIMITED:

To consider and if thought fit, to pass the following
resolution, by way of requisite majority (i.e., where the
votes cast in favour of the resolution shall be at least
60% of total votes cast for the resolution) in accordance
with Regulation 22(6) of the REIT Regulations:

“RESOLVED THAT pursuant to the applicable
provisions of Securities and Exchange Board of India
(Real Estate Investment Trusts) Regulations, 2014, as
amended, and the notifications, circulars and guidelines
issued thereunder ("REIT Regulations”), and
provisions of Chapter 10 of the master circular no.
SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 dated July 11,
2025 (the “"REIT Master Circular”) on guidelines for
preferential issue of units and institutional placement of
units by a listed real estate investment trust issued by
the Securities and Exchange Board of India ("SEBI") (as
amended or clarified from time to time) and any other
applicable provisions under the REIT Regulations and the
REIT Master Circular and other applicable laws, including
any statutory modifications, amendments or re-
enactments to each of the foregoing, and applicable
notifications, clarifications, circulars, rules and
regulations issued by any regulatory, statutory or
governmental authority in India from time to time (to the
extent applicable), the requisite approvals (if any) of
SEBI, the stock exchanges, any relevant governmental,
statutory or regulatory authorities or third party
approvals, if any, and subject to such terms and
conditions as may be prescribed by any such authority
while granting such approvals as may be necessary, the
terms of the Trust Deed and investment management
agreement and such other applicable rules, regulations,
guidelines, notifications, clarifications and circulars
issued by the Government of India, the Reserve Bank of
India, SEBI, the stock exchanges where the units of
Mindspace Business Parks REIT (“Mindspace REIT”
and “Units”) are listed (“"Stock Exchanges”), and any
other regulatory or statutory authorities under any other
applicable law, each as amended or clarified from time
to time (such authorities, "Government Authorities”,
and such law, “Applicable Law"”), to the extent
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applicable and subject to the terms, conditions,
modifications, consents, sanctions and approvals of the
Government Authorities as may be necessary and which
may be agreed to by the Board of Directors (“"Board")
(which shall be deemed to include any duly constituted
committee of the Board to exercise its powers including
the powers conferred by these resolutions), of K Raheja
Corp  Investment Managers Private Limited
("Manager”), the consent of the Unitholders be and is
hereby accorded to create, issue and allot, up to
3,08,64,750 Units of Mindspace REIT to the shareholders
of Pramaan Properties Private Limited ("Pramaan”) at a
price of Rs. 464.64 per Unit, in compliance with the
pricing requirements determined as per the REIT
Regulations and in compliance with the guidelines for
calculating the minimum issue price as per paragraph
10.5.1 of REIT Master Circular to the Sellers, as per the
details given in the explanatory statement on a
preferential basis ("Preferential Issue”), as
consideration other than cash, for purchase
consideration of Rs. 14,341 Mn, payable for the
acquisition of 100% (one hundred percent) shareholding
and interest consisting of 18,62,000 equity shares of face
value Rs. 10/- each of Pramaan ("Proposed
Transaction”), comprising the following properties:

(a) Ascent-Worli situated at Worli, Mumbai comprising
an office building with leasable area of approximately
¢.0.45 msf and 36 residential units (subject to deed
of assignment cum transfer being executed before
the acquisition of Pramaan by Mindspace REIT)
proposed to be rented out; and

(b) An Office building in Raheja Woods located at
Kalyani Nagar, Pune having a leasable area of
approximately ¢.0.11 msf (including amenity
building)

subject to all necessary adjustments and other terms and
conditions agreed between the parties and as specified
in the Share Purchase Agreement and other transaction
documents, as amended, entered for this purpose with
the Sellers, the gross acquisition price has been agreed
between the parties considering inter alia, the Market
Value as determined by below independent valuers as
follows:
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Sr. | Name of Property

Market Value
No. | the Valuer as on
September 30,

2025
1 Ms. L Ascent-Worli, | Rs. 22,800 Mn
Anuradha Mumbai
Pune Office Rs. 1,420 Mn
Building
Total Rs. 24,220 Mn

2 ANVI Technical |Ascent-Worli,
Advisors India |Mumbai

Rs. 22,911 Mn

Private Limited [Pune Office Rs. 1,525 Mn
Building
Total Rs. 24,436 Mn

RESOLVED FURTHER THAT in case of issue and
allotment of Units by way of the Preferential Issue in
terms of the REIT Master Circular:

e the units shall be allotted in dematerialized form
only, within 15 days from the date of the resolution
passed by the Unitholders, provided that in case the
approval of any regulatory, government or statutory
body/ agency is required, the period of 15 days will
commence from the date of approval from such
regulatory, government or statutory body/ agency;

e the units shall rank pari passu in all respects
including entitlement to distributions, voting rights
or otherwise, with the existing Units of Mindspace
REIT as may be provided under the terms of issue
and in accordance with the transaction document(s)
or definitive documentation;

o the units to be created, issued, offered and allotted
shall be subject to the provisions of the Trust Deed
and the investment management agreement of
Mindspace REIT and the applicable provisions of the
REIT Regulations, the REIT Master Circular;

e no partly paid-up units shall be issued/ allotted; and

¢ the relevant date for purposes of pricing of the Units
to be issued shall be November 28, 2025 i.e. the
date 30 days prior to the date on which the meeting
of the Unitholders is to be held to consider the
Preferential Issue in accordance with the REIT
Master Circular.

RESOLVED FURTHER THAT the consent of the
Unitholders be and is hereby accorded and the Board of
the Manager of Mindspace REIT be and is hereby

authorized on behalf of Mindspace REIT to do all acts,
deeds, things, and matters, including sub-delegation of
all, or any of these powers, as may be required or are
necessary to give effect to these resolutions or as
otherwise considered by the Board to be in the best
interest of Mindspace REIT, for the purpose of giving
effect to the, offer, issue or allotment of units, including
without limitation, terms and conditions for issuance of
units including the number of such units that may be
offered and allotted, timing for issuance of such units
and shall be entitled to vary, modify or alter any of the
terms and conditions as it may deem expedient, entering
into and executing arrangements with advisors including
legal advisors, depositories, custodians, registrars,
escrow agents and executing other agreements,
including any amendments or supplements thereto, and
any agreements for trademarks as necessary or
appropriate and to finalize, approve or issue any
document(s) or agreement(s) related to the Proposed
Transaction and Preferential Issue including but not
limited to the transaction document(s) and filing such
documents (in draft or final form) with SEBI, the stock
exchanges where the Units of Mindspace REIT are listed,
and any other regulatory or statutory authorities as may
be required under any Applicable Law, making
applications for consent to such regulatory authorities as
may be required, and sign all deeds, documents and
writings and to pay any fees, commission, remuneration
and expenses relating thereto and with power on behalf
of Mindspace REIT to settle all questions, difficulties or
doubts that may arise in regard to the offer, issue, or
allotment of Units and take all steps which are incidental
and ancillary in this connection, as it may in its absolute
discretion deem fit without being required to seek further
consent or approval of the Unitholders or otherwise to
the end and intent that the Unitholders shall be deemed
to have given their approval thereto expressly by the
authority of this resolution.

RESOLVED FURTHER THAT all actions taken by the
Board (including any committee(s) thereof) of the
Manager authorized pursuant to the above resolution in
connection with any matter(s) referred to or
contemplated in the foregoing resolution be and are
hereby approved, ratified and confirmed in all respects.”



ITEM NO. 2:

TO CONSIDER AND APPROVE PREFERENTIAL
ISSUE OF UNITS OF MINDSPACE BUSINESS
PARKS REIT (“"MINDSPACE REIT”) TO THE
SHAREHOLDERS OF SUNDEW REAL ESTATE
PRIVATE LIMITED:

To consider and if thought fit, to pass the following
resolution, by way of requisite majority (i.e., where the
votes cast in favour of the resolution shall be at least
60% of total votes cast for the resolution) in accordance
with Regulation 22(6) of the REIT Regulations:

“RESOLVED THAT pursuant to the applicable
provisions of Securities and Exchange Board of India
(Real Estate Investment Trusts) Regulations, 2014, as
amended, and the notifications, circulars and guidelines
issued thereunder ("REIT Regulations”), and
provisions of Chapter 10 of the master circular no.
SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 dated July 11,
2025 (the "REIT Master Circular”) on guidelines for
preferential issue of units and institutional placement of
units by a listed real estate investment trust issued by
the Securities and Exchange Board of India ("SEBI") (as
amended or clarified from time to time) and any other
applicable provisions under the REIT Regulations and the
REIT Master Circular and other applicable laws, including
any statutory modifications, amendments or re-
enactments to each of the foregoing, and applicable
notifications,  clarifications, circulars, rules and
regulations issued by any regulatory, statutory or
governmental authority in India from time to time (to the
extent applicable), the requisite approvals (if any) of
SEBI, the stock exchanges, any relevant governmental,
statutory or regulatory authorities or third party
approvals, if any, and subject to such terms and
conditions as may be prescribed by any such authority
while granting such approvals as may be necessary, the
terms of the trust deed and investment management
agreement and such other applicable rules, regulations,
guidelines, notifications, clarifications and circulars
issued by the Government of India, the Reserve Bank of
India, SEBI, the stock exchanges where the units of
Mindspace Business Parks REIT (“Mindspace REIT”
and "“Units”) are listed ("Stock Exchanges”), and any
other regulatory or statutory authorities under any other
applicable law, each as amended or clarified from time
to time (such authorities, "Government Authorities”,
and such law, “Applicable Law"”), to the extent
applicable and subject to the terms, conditions,
modifications, consents, sanctions and approvals of the
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Government Authorities as may be necessary and which
may be agreed to by the Board of Directors ("Board”)
(which shall be deemed to include any duly constituted
committee of the Board to exercise its powers including
the powers conferred by these resolutions), of K Raheja
Corp  Investment Managers Private Limited
("Manager”), the consent of the Unitholders be and is
hereby accorded to create, issue and allot, up to
83,13,963 Units of Mindspace REIT to the shareholders
of Sundew Real Estate Private Limited ("Sundew”) at a
price of Rs. 464.64 per Unit, in compliance with the
pricing requirements determined as per the REIT
Regulations and in compliance with the guidelines for
calculating the minimum issue price as per paragraph
10.5.1 of REIT Master Circular to the Sellers, as per the
details given in the explanatory statement on a
preferential basis ("Preferential Issue”), as
consideration other than cash, for purchase
consideration of Rs. 3,863 Mn, payable for the
acquisition of 100% (one hundred percent) shareholding
and interest consisting of 10,000 equity shares of face
value Rs. 10 each of Sundew ("Proposed
Transaction”), which owns the commercial property-
The Square Avenue 98 (BKC Annex) located at Village
Kole Kalyan, South Salsette Taluka, Mumbai Suburban
District, comprising approximately ¢.0.15 msf of current
leasable area with potential to enhance to c.0.22 msf
leasable area, subject to all necessary adjustments and
other terms and conditions agreed between the parties
and as specified in the Share Purchase Agreement and
other transaction documents, as amended, entered for
this purpose with the Sellers, the gross acquisition price
has been agreed between the parties considering inter
alia, the Market Value as determined by below
independent valuers as follows:

Sr. | Name of the Valuer Market Value as
No. on September
30, 2025
1 Ms. L Anuradha Rs. 6,542 Mn
2 ANVI Technical Advisors Rs. 6,920 Mn
India Private Limited

RESOLVED FURTHER THAT in case of issue and
allotment of Units by way of the Preferential Issue in
terms of the REIT Master Circular:

e the units shall be allotted in dematerialized form
only, within 15 days from the date of the resolution
passed by the Unitholders, provided that in case the
approval of any regulatory, government or statutory
body/ agency is required, the period of 15 days will
commence from the date of approval from such
regulatory, government or statutory body/ agency;



e the units shall rank pari passu in all respects
including entitlement to distributions, voting rights
or otherwise, with the existing Units of Mindspace
REIT as may be provided under the terms of issue
and in accordance with the transaction document(s)
or definitive documentation;

o the units to be created, issued, offered and allotted
shall be subject to the provisions of the Trust Deed
and the investment management agreement of
Mindspace REIT and the applicable provisions of the
REIT Regulations, the REIT Master Circular;

e no partly paid-up units shall be issued/ allotted; and

¢ the relevant date for purposes of pricing of the Units
to be issued shall be November 28, 2025 i.e. the
date 30 days prior to the date on which the meeting
of the Unitholders is to be held to consider the
Preferential Issue in accordance with the REIT
Master Circular.

RESOLVED FURTHER THAT the consent of the
Unitholders be and is hereby accorded and the Board of
the Manager of Mindspace REIT be and is hereby
authorized on behalf of Mindspace REIT to do all acts,
deeds, things, and matters, including sub-delegation of
all, or any of these powers, as may be required or are
necessary to give effect to these resolutions or as
otherwise considered by the Board to be in the best
interest of Mindspace REIT, for the purpose of giving
effect to the, offer, issue or allotment of units, including
without limitation, terms and conditions for issuance of
units including the number of such units that may be
offered and allotted, timing for issuance of such units
and shall be entitled to vary, modify or alter any of the
terms and conditions as it may deem expedient, entering
into and executing arrangements with advisors including
legal advisors, depositories, custodians, registrars,
escrow agents and executing other agreements,
including any amendments or supplements thereto, and
any agreements for trademarks as necessary or
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appropriate and to finalize, approve or issue any
document(s) or agreement(s) related to the Proposed
Transaction and Preferential Issue including but not
limited to the transaction document(s) and filing such
documents (in draft or final form) with SEBI, the stock
exchanges where the Units of Mindspace REIT are listed,
and any other regulatory or statutory authorities as may
be required under any applicable law, making
applications for consent to such regulatory authorities as
may be required, and sign all deeds, documents and
writings and to pay any fees, commission, remuneration
and expenses relating thereto and with power on behalf
of Mindspace REIT to settle all questions, difficulties or
doubts that may arise in regard to the offer, issue, or
allotment of Units and take all steps which are incidental
and ancillary in this connection, as it may in its absolute
discretion deem fit without being required to seek further
consent or approval of the Unitholders or otherwise to
the end and intent that the Unitholders shall be deemed
to have given their approval thereto expressly by the
authority of this resolution.

RESOLVED FURTHER THAT all actions taken by the
Board (including any committee(s) thereof) of the
Manager authorized pursuant to the above resolution in
connection with any matter(s) referred to or
contemplated in the foregoing resolution be and are
hereby approved, ratified and confirmed in all respects.”

For and on behalf of Mindspace Business Parks
REIT

(acting through its Manager, K Raheja Corp
Investment Managers Private Limited)

BHARAT Digitally signed by BHARAT
KANAKLAL SANGHAVI
KANAKLAL Date: 2025.11.28 2236:01
SANGHAVI +05'30"
Bharat Sanghavi

Company Secretary and Compliance Officer
Membership No.: ACS No. 13157

Place: Mumbai
Date: November 28, 2025
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As per Regulation 22(2)(b) of the SEBI (Real Estate Investment Trusts) Regulations, 2014, for any matter
requiring the approval of Unitholders, voting may also be done by postal ballot or electronic mode.
Accordingly, Mindspace REIT is seeking the approval of the Unitholders on the proposed Resolutions by way
of Postal Ballot through remote e-voting.

An explanatory statement stating all material facts and the reason for the proposed Resolutions is annexed
herewith.

The Manager, on behalf of Mindspace REIT has engaged the services of KFin Technologies Limited
("KFintech"), the Registrar and Transfer Agent ("RTA") of Mindspace REIT, will provide a remote e-voting
facility to the Unitholders. Kindly refer to the notes in this Notice for detailed instructions for remote e-voting.

The Postal Ballot Notice is being sent to those Unitholders whose names appear in the Register of Beneficial
Owners maintained by the Depositories as of the cut-off date, i.e., Friday, November 21, 2025 ("cut-off
date"). Eligible Unitholders as of the cut-off date would be entitled to vote, and a person who is not a
Unitholder as of the cut-off date should treat this Postal Ballot Notice for information purposes only.

The Postal Ballot Notice is being sent to the Unitholders using their registered /updated/ available email IDs
with Mindspace REIT / RTA. The Unitholders shall vote through electronic mode only as per the instructions
for e-voting provided in the Postal Ballot Notice. Unitholders who have not registered their email addresses
or have not received any communication regarding this Postal Ballot Notice for any reason whatsoever may
obtain the User ID and Password by sending a request to KFintech (Unit: Mindspace Business Parks REIT)
at einward.ris@kfintech.com or evoting@kfintech.com or contact KFintech at 1800-309-4001 (between 9:00
a.m. to 5:30 p.m.) or contact Mindspace REIT at +91 022 - 26564000 (on weekdays between 9:00 a.m. to
5:30 p.m.). Copy of this Notice is also available on the website of Mindspace REIT at
https://www.mindspacereit.com/ and may also be accessed from the relevant section of websites of Stock
Exchanges i.e. National Stock Exchange of India Limited and BSE Limited. The Notice is also available on the
RTA website, i.e., https://evoting.kfintech.com.

The e-voting period commences on Saturday, November 29, 2025, at 09:00 a.m. (IST) and ends on
Sunday, December 28, 2025, at 05:00 p.m. (IST). The e-voting module shall be disabled for Voting
thereafter. Once the Unitholder casts a vote on the resolutions, the Unitholder shall not be allowed to change
it subsequently.

Resolutions passed by the Unitholders through Postal Ballot shall be deemed to have been passed as if they
had been passed at a general meeting of the Unitholders. The resolutions, if approved, shall be deemed to
have been passed on the last date of the e-voting, i.e. Sunday, December 28, 2025.

The Board of the Manager of Mindspace REIT, has appointed Mr. Rupesh Aggarwal (Membership no. —
A16302; CP no. - 5673), Managing Partner, Chandrasekaran Associates("CACS’), failing him, Mr. Shashikant
Tiwari (Membership no. — F11919; CP no. - 13050), Partner, CACS, and failing him Mr. Lakhan Gupta
(Membership no. — F12682; CP no. - 26704), Partner, CACS, Practicing Company Secretaries, as the
Scrutinizer for conducting the Postal Ballot through a fair and transparent remote e-voting process.

The Sponsors, the Sponsor Group, and their respective associates will not vote on the resolutions for the
Preferential Issue, being a related party transaction.

The voting rights of Unitholders shall be in proportion to their Unitholding of the Unit capital of Mindspace
REIT as on the cut-off date, i.e. Friday, November 21, 2025.
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The Scrutinizer will submit the report to the Chairperson of the Board of the Manager or the person authorized
by him in writing, after the completion of scrutiny, and such person will announce the result of the Voting
by Postal Ballot on or before Tuesday, December 30, 2025. The report along with results will be displayed
on the website of Mindspace REIT i.e. https://www.mindspacereit.com/ besides being communicated to the
Stock Exchange(s), RTA on the said date.

All the material documents referred to in the Explanatory Statement will be available for inspection at the
principal place of business of Mindspace REIT during office hours on all working days from the date of
dispatch until the last date of e-voting by Postal Ballot i.e. December 28, 2025.

Voting through electronic means

Details of the process and manner of e-voting are provided below:

Step 1: Access to Depositories' e-voting system in case of Individual Unitholders holding units in demat
mode.

Step 2: Access to KFintech e-Voting system in case of Non-Individual Unitholders holding units in demat
mode.

Details on Step 1 are mentioned below:
1) Login method for remote e-voting for Individual Unitholders holding units in demat
mode

Individual Unitholders holding units in
demat mode with NSDL

Individual Unitholders holding units in
demat mode with CDSL

1. Existing IDeAS Users:

1. Users who have opted for Easi/ Easiest

(i) Visit URL: https://eservices.nsdl.com (i) Visit URL: www.cdslindia.com
(i) On e-Services home page, Click on the | (ii) Click on login icon & New System Myeasi Tab.
“Beneficial Owner” icon under “Login”
under ‘IDeAS’ section and enter vyour | (iii) Login with your existing registered user ID and
existing user ID and Password. password. Upon login, option will be made
available to reach e-Voting page without any
(i) Post successful authentication, you will be further authentication.
able to see e-Voting services under Value
added services. Click on “Access to e- | (iv) Post successful login, you will be able to see
Voting” and you will be able to see e-Voting the e-Voting option for eligible companies
page”. where the e-Voting is in progress as per the
information provided by company.
(iv) Click on company name or e-Voting service

provider and you will be re-directed to e-
Voting service provider website for casting
the vote during the remote e-Voting
period.

(v) On clicking the e-Voting option, you will be able
to see e-Voting page of the e-Voting service
provider i.e. KFintech for casting the vote
during the remote e-Voting period.
Additionally, there are also links provided to
access the system of all e-Voting Service
Providers, so that the user can visit the e-

Voting service providers’ website directly.
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2. Users not registered for IDeAS e-
Services

(i) To register, click on link:
https://eservices.nsdl.com

(i) Select “Register Online for IDeAS” or click
at
https://eservices.nsdl.com/SecureWeb/Ide

asDirectReq.jsp

(iii)

Proceed with completing the required
fields.

(iv) Follow the steps given in point no. 1

2. User not registered for Easi/Easiest

(i) Option to register is available at

http://www.cdslindia.com

(ii) Click on login & New System Myeasi Tab and
then.

(i) Proceed with completing the required fields.

(iv) Follow the steps given in point no. 1.

3. Users may alternatively vote by
directly accessing the e-voting website of
NSDL

1. Visit URL: https://www.evoting.nsdl.com/

2. Once the home page of e-Voting system is
launched, click on the icon “Login” which is
available under ‘Shareholder/ Member’
section.

3. A new screen will open. You will have to
enter your User ID (i.e. your sixteen digit
demat account number held with NSDL),
Password / OTP and a Verification Code as
shown on the screen.

4.  Post successful authentication, you will be
redirected to NSDL Depository site wherein
you can see e-Voting page. Click on
company name or e-Voting service
provider i.e. KFintech and you will be
redirected to e-Voting service provider
website for casting the vote during the
remote e-Voting period.

3. Users may alternatively vote by directly
accessing the e-voting website of CDSL

(i) Visit URL: www.cdslindia.com

(i) Login with your demat Account Number and
PAN No.

(ii) System will authenticate user by sending OTP
on registered Mobile & E-mail as recorded in
the Demat Account.

(iv) Post successful authentication, you will be able
to see the e-Voting option where the e-Voting
is in progress and also able to directly access
the system of all e-Voting Service Providers.

4. Unitholders can also download NSDL Mobile App “"NSDL Speede” facility by scanning
the QR code mentioned below for seamless voting experience.
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NSDL Mobile App is available on

“ App Store ' Google PICIY

2) Login method for e-Voting for Individual Unitholders through Depository Participants

(*bP")

1. Login using the login credentials of your demat account through your DP registered with
NSDL/CDSL for e-Voting facility.

2. Upon Logging in, you will be able to see e-Voting option. Click on e-Voting option, you will be
redirected to NSDL/CDSL Depository site after successful authentication, wherein you can see e-
Voting feature.

3. Click on Company name or e-Voting service provider i.e. KFintech and you will be redirected to
e-Voting service provider (i.e. KFintech) website for casting the vote during the remote e-Voting
period.

Important note: Unitholders who are unable to retrieve their User ID/ Password are advised to use
the Forgot User ID and Forgot Password options available at the above-mentioned websites.

The helpdesk for Individual unitholders holding units in demat mode for any technical issues related
to logging in through Depository, i.e., CDSL and NSDL, is as under:

Login type Helpdesk details

Units held with NSDL Please contact NSDL helpdesk by sending a request at
evoting@nsdl.co.in or call at toll free no.: 022 4886 7000 and
022 2499 7000 In case of any query and/ or grievance, in
respect of voting by electronic means, Unitholders may refer to
‘Help/FAQs’ section of https://www.evoting.nsdl.com/

Units held with CDSL Please contact CDSL helpdesk by sending a request at
helpdesk.evoting@cdslindia.com or contact at +91 22 2305
8738 or +91 22-2305 8542-43 or 1800 22 55 33 In case of any
query and/ or grievance, in respect of voting by electronic
means, Unitholders may refer to ‘Help’ section of
https://www.evotingindia.com/
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Details on Step 2 are mentioned below:

2) Login method for Non-individual Unitholders in demat mode

A)

(i)
(ii)

(iii)
(iv)

)
(vi)

(vii)

Unitholders whose email IDs are registered with Depositories/Depository
Participant(s), will receive an email from KFintech which will include details of E-Voting Event
Number (EVEN), USER ID and password. They will have to follow the following process:

Launch internet browser by typing the URL: https://evoting.kfintech.com/

Enter the login credentials (i.e. User ID and Password). In case of Demat account, User ID will be
your DP ID and Client ID. However, if you are already registered with KFintech for e-voting, you
can use your existing User ID and password for casting the vote.

After entering these details appropriately, click on “"LOGIN".

You will now reach password change Menu wherein you are required to mandatorily change your
password. The new password shall comprise of minimum 8 characters with at least one upper
case (A- Z), one lower case (a-z), one numeric value (0-9) and a special character (@, #,$, etc.,).
The system will prompt you to change your password and update your contact details like mobile
number, email ID etc., on first login. You may also enter a secret question and answer of your
choice to retrieve your password in case you forget it. It is strongly recommended that you do
not share your password with any other person and that you take utmost care to keep your
password confidential.

You need to login again with the new credentials.

On successful login, the system will prompt you to select the "EVEN” i.e., “"Mindspace Business
Parks Trust” and click on “Submit”.

On the voting page, enter the number of units (which represents the number of votes) as on the
Cut-off Date under "FOR/ AGAINST"” or alternatively, you may partially enter any number in *FOR”
and partially "AGAINST” but the total number in “"FOR/ AGAINST” taken together shall not exceed
your total unitholding as mentioned herein above. You may also choose the option "ABSTAIN". If
the Unitholder does not indicate either "FOR" or “"AGAINST” it will be treated as "ABSTAIN” and
the units held will not be counted under either head.

(viii) Unitholders holding multiple folios/ demat accounts shall choose the voting process separately for

(ix)

)
(i)

(xii)

each folio/ demat accounts.

Voting has to be done for each item of the notice separately. In case you do not desire to cast
your vote on any specific item, it will be treated as Abstained.

You may then cast your vote by selecting an appropriate option and click on “Submit”.

A confirmation box will be displayed. Click "OK” to confirm else "CANCEL” to modify. Once you
have voted on the resolution(s), you will not be allowed to modify your vote. During the voting
period, Unitholders can login any number of times till they have voted on the Resolution(s).

Institutional Unitholders (i.e. other than Individuals, HUF, NRI etc.) are also required to send
scanned certified true copy (PDF/ JPG format) of the Board Resolution/ Authority Letter etc.,
together with attested specimen signature(s) of the duly authorized representative(s), who is/ are
authorized to vote, to the Scrutinizer by email to rupesh@cacsindia.com with a copy marked to

evoting@kfintech.com. The scanned image of the above-mentioned documents should be in the
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naming format “Corporate Name EVENT No.”

B) Unitholders whose email IDs are not registered with Depositories/ Depository
Participant(s): In case of Unitholders who have not registered their e-mail address, he/she may
obtain the User ID and Password in the manner as mentioned below:

a. If the mobile number of the Unitholder is registered against DP ID Client ID, the Unitholder may
send SMS: MYEPWD E-Voting Event Number + Folio No. or DP ID Client ID to 9212993399.
(i)  Example for NSDL — MYEPWDIN12345612345678
(i)  Example for CDSL — MYEPWD1402345612345678

b. If e-mail address or mobile number of the Unitholder is registered against Folio No./DP ID Client
ID, then on the home page of https://evoting.kfintech.com, the Unitholder may click “Forgot
Password” and enter Folio No. or DP ID Client ID and PAN to generate a password.

c. KFintech shall endeavour to send User ID and Password to those new Unitholders whose e-mail
ids are available.

In case of any query and/ or grievance, in respect of voting by electronic means,

Unitholders may:

e refer to the ‘*Help’ & ‘Frequently Asked Questions’ (FAQs) and E-voting user manual available at the
‘Downloads’ section of https://evoting.kfintech.com OR

e contact Mr. S.V. Raju, Deputy Vice President of KFin Technologies Limited, Selenium, Plot 31 & 32,
Gachibowli Financial District, Nanakramguda, Hyderabad- 500 032 OR

e send email at einward.ris@kfintech.com or evoting@kfintech.com or call KFintech's toll free no.
1800 309 4001 (between 9:00 A.M. to 5:30 P.M.), for any further clarifications.

Principal Place of Business and Contact Details:
Mindspace Business Parks REIT

Raheja Tower, Plot No. C-30, Block ‘G’, Bandra Kurla Complex, Bandra (East), Mumbai — 400 051
SEBI Registration Number: IN/REIT/19-20/0003
Tel: +91 022-26564000

E-mail: reitcompliance@mindspacereit.com
Website: www.mindspacereit.com
Compliance Officer: Mr. Bharat Sanghavi

Registered and Corporate Office and Contact Details of the Investment Manager
K Raheja Corp Investment Managers Private Limited

CIN: U68200MH2023PTC406104

Registered Office: Raheja Tower, C-30, Block ‘G’, Bandra Kurla Complex, Bandra (E), Mumbai — 400051
Corporate Office: Raheja Tower, C-30, Block ‘G’, Bandra Kurla Complex, Bandra (E), Mumbai — 400051
Tel: +91 022-26564000

E-mail: reitcompliance@mindspacereit.com




EXPLANATORY STATEMENT
Item No 1:

BUSINESS PARKS REIT

To consider and approve Preferential issue of Units of Mindspace Business Parks REIT (“*Mindspace

REIT") to the shareholders of Pramaan Properties Private Limited

Mindspace Business Parks REIT (“Mindspace REIT") proposes to undertake the acquisition of Pramaan Properties
Private Limited ("Pramaan”) and acquire 100% shareholding and interest consisting of 18,62,000 equity shares of
face value Rs. 10 each of Pramaan (“"Proposed Acquisition”), for a purchase consideration of Rs. 14,341 Mn, in
compliance with the Regulation 19(3) of REIT Regulations, subject to all necessary adjustments and other terms and
conditions agreed between the parties and as specified in the share purchase agreement and other transaction
documents, entered for this purpose with the Sellers, which is proposed to be paid through units of Mindspace REIT
("Units"). The details of the properties of Pramaan are as under:

Sr. No.

Property
Name

Brief details

1

Ascent
Worli,
Mumbai

(©)

(d)

Commercial building known as ‘Wing A’ or ‘Ascent - Worli" comprising of 3
basement levels, ground floor, and 10 upper floors admeasuring 4,52,842
square feet of leasable area constructed by utilizing 25,826.36 square
meters FSI together with 20.81% undivided leasehold right, title and interest in
all that piece and parcel of land admeasuring approximately 18,667.39 square
meters or thereabouts bearing Cadastral Survey No. 1A/1629 of Lower Parel
Division within the registration district and sub-district of Mumbai City, lying,
being and situated at Worli, Mumbai;

Residential Units (to be rented) known as ‘Wing B’ comprising of 3 (three) levels
of basement, stilt and 1st to 6th upper floors (and physically located on part of
the basements forming part of the Wing A) having 36 (Thirty Six) units in
aggregate, having 1390.32 (One Thousand Three Hundred Ninety point Three
Two) square meters carpet area in aggregate together with aggregate balcony
area of 89.76 (Eighty Nine point Seven Six) square meters and constructed by
utilising Wing B FSI i.e. 2,028.54 (Two Thousand Twenty Eight point Five Four)
together with 1.64% undivided leasehold right, title and interest in all that piece
and parcel of land admeasuring approximately 18,667.39 square meters or
thereabouts bearing Cadastral Survey No. 1A/1629 of Lower Parel Division
within the registration district and sub-district of Mumbai City, lying, being and
situated at Worli. The acquisition of Residential Units (to be rented) is subject
to deed of assignment cum transfer being executed before the acquisition of
Pramaan by Mindspace REIT.

Raheja
Woods,
Pune-
Office
Building

(a)

(b)

Building Sub Plot No. 8 admeasuring 2,713.67 square meters or thereabouts,
together with an undivided 39.96% share (equivalent to an undivided share
admeasuring 1,392.97 square meters) in the common open spaces in the larger
layout (totally admeasuring 3,486.20 square meters), together with a building
identified as IT Building No. 8 comprising of lower ground, upper ground,
podium, five (5) upper office floors constructed by utilizing FSI of 4,845.10
square meters constructed thereon registered as a private information
technology park; and

Amenity Plot No.1 (also referred to as Building Plot No.9) admeasuring 838.40
square meters or thereabouts together with an undivided 2.14% share
(equivalent to an undivided share admeasuring 74.56 square meters) in the
common open spaces in the larger layout (totally admeasuring 3,486.20 square
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meters) together with a building identified as Amenity Building No.9 comprising
basement, ground floor and three (3) upper floors and constructed by utilizing
FSI of 830.16 square meters;

Both (a) and (b) above, being and out of a larger layout sanctioned for an area
admeasuring 34,862 square meters, out of the land bearing Final Plot No. 25 totally
admeasuring 37,862 square meters, Town Planning Scheme Yerawada No. 1,
having corresponding City Survey No. 2104/A/1 totally admeasuring 4 Hectares 74
Ares i.e. 47,400 square meters, popularly known as ‘Raheja Woods' and lying, being
and situate at Village Yerawada, Taluka Pune City, District Pune, within the limits
of Municipal Corporation of the City of Pune.

The purchase consideration for acquisition of 100% shareholding and interest in Pramaan, Rs. 14,341 Mn, has been
computed, after taking into consideration the adjustment of net debt, working capital, other adjustments from the
gross acquisition price of Rs. 23,076 Mn (a discount of 5.1% to the average of the two independent valuations (Rs.
24,314 Mn)) as agreed amongst the Parties. The final purchase consideration payable is subject to closing
adjustments.

The gross acquisition price has been determined considering the valuations obtained from two independent valuers,
in accordance with the requirements of Regulation 19(3) and the valuation methodology prescribed under the REIT
Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 dated July 11, 2025, on guidelines for preferential issue
and institutional placement of units by a listed REIT.

This Proposed Acquisition of Pramaan (Item No. 1) along with Sundew (Item No. 2) will further expand Mindspace
REIT’s presence in Mumbai and Pune micro markets and enhances our current portfolio size from c. 38.2 msf to
C. 39.0 msf.

No acquisition fee is payable to the Manager for the Proposed Acquisition.

Mindspace REIT proposes to issue up to 3,91,78,713 new Units through a preferential issue to the shareholders of
Pramaan on a preferential basis, as consideration other than cash, for the transfer of 100% shareholding and interest
in Pramaan to Mindspace REIT, subject to and in accordance with the terms of the share purchase agreement and
any other document, entered into with the shareholders of Pramaan and Pramaan, including the independent
valuation reports received, the provisions of the Securities and Exchange Board of India (Real Estate Investment
Trusts) Regulations, 2014, as amended, including any applicable circulars, notifications, guidelines and clarifications
issued thereunder from time to time (the "REIT Regulations”) and provisions of Chapter 10 of the master circular
no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 dated July 11, 2025 (the “REIT Master Circular”) on guidelines for
preferential issue of units and institutional placement of units by a listed real estate investment trust issued by the
Securities and Exchange Board of India ("SEBI") (as amended or clarified from time to time) and any other applicable
provisions under the REIT Regulations and the REIT Master Circular.

Acquisition Mechanics

Mindspace REIT proposes to complete the proposed acquisition in a single tranche, in the following manner:

¢ Mindspace REIT will acquire 15.67% of the equity share capital of Pramaan, amounting to 2,91,942 equity shares
of Rs. 10 each, from Mr. Chandru L. Raheja jointly with Mrs. Jyoti C. Raheja, to whom up to 48,36,507 Units shall
be issued through the Preferential Issue as consideration, at an issue price of Rs. 464.64 per Unit.

¢ Mindspace REIT will acquire 13.95% of the equity share capital of Pramaan, amounting to 2,59,675 equity shares
of Rs. 10 each, from Mrs. Jyoti C. Raheja jointly with Mr. Chandru L. Raheja, to whom up to 43,05,633 Units shall
be issued through the Preferential Issue as consideration, at an issue price of Rs. 464.64 per Unit.

e Mindspace REIT will acquire 8.13% of the equity share capital of Pramaan, amounting to 1,51,288 equity shares
of Rs. 10 each, from Mr. Ravi C. Raheja jointly with Mr. Chandru L. Raheja jointly with Mrs. Jyoti C. Raheja, to
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whom up to 25,09,304 Units shall be issued through the Preferential Issue as consideration, at an issue price of
Rs. 464.64 per Unit.

¢ Mindspace REIT will acquire 8.13% of the equity share capital of Pramaan, amounting to 1,51,288 equity shares
of Rs. 10 each, from Mr. Neel C. Raheja jointly with Mr. Chandru L. Raheja jointly with Mrs. Jyoti C. Raheja, to
whom up to 25,09,304 Units shall be issued through the Preferential Issue as consideration, at an issue price of
Rs. 464.64 per Unit.

e Mindspace REIT will acquire 9.88% of the equity share capital of Pramaan, amounting to 1,83,873 equity shares
of Rs. 10 each, from Cape Trading LLP, to whom up to 30,49,437 Units shall be issued through the Preferential
Issue as consideration, at an issue price of Rs. 464.64 per Unit.

e Mindspace REIT will acquire 9.88% of the equity share capital of Pramaan, amounting to 1,83,873 equity shares
of Rs. 10 each, from Anbee Constructions LLP, to whom up to 30,49,437 Units shall be issued through the
Preferential Issue as consideration, at an issue price of Rs. 464.64 per Unit.

e Mindspace REIT will acquire 8.59% of the equity share capital of Pramaan, amounting to 1,60,015 equity shares
of Rs. 10 each, from Casa Maria Properties LLP, to whom up to 26,51,282 Units shall be issued through the
Preferential Issue as consideration, at an issue price of Rs. 464.64 per Unit.

¢ Mindspace REIT will acquire 8.59% of the equity share capital of Pramaan, amounting to 1,60,015 equity shares
of Rs. 10 each, from Raghukool Estate Development LLP, to whom up to 26,51,282 Units shall be issued through
the Preferential Issue as consideration, at an issue price of Rs. 464.64 per Unit.

e Mindspace REIT will acquire 8.59% of the equity share capital of Pramaan, amounting to 1,60,015 equity shares
of Rs. 10 each, from Capstan Trading LLP, to whom up to 26,51,282 Units shall be issued through the Preferential
Issue as consideration, at an issue price of Rs. 464.64 per Unit.

e Mindspace REIT will acquire 8.59% of the equity share capital of Pramaan, amounting to 1,60,016 equity shares
of Rs. 10 each, from Palm Shelter Estate Developement LLP, to whom up to 26,51,282 Units shall be issued
through the Preferential Issue as consideration, at an issue price of Rs. 464.64 per Unit.

The proposed acquisition is subject to closing conditions including obtaining Unitholders approvals and regulatory
approvals (as applicable) and the approval of the Stock Exchanges for the listing of the Units pursuant to Preferential
Issue.

The Units of Mindspace REIT are frequently traded and the issue price has been calculated in compliance with the
pricing requirements determined as per para 10.5.1 of the REIT Master Circular which shall be not less than higher
of the following:

(a) the 90 trading days’ volume weighted average price of Mindspace REIT’s unit as quoted on the recognised stock
exchange preceding the relevant date; or

(b) the 10 trading days’ volume weighted average price of Mindspace REIT’s unit as quoted on a recognised stock
exchange preceding the relevant date.

Accordingly, the price of the preferential issue of units has been determined at Rs. 464.64 per unit basis the higher
of the above-mentioned criteria i.e. the 10 trading days’ volume weighted average price of the Mindspace REIT's
units quoted on the recognised stock exchange preceding the relevant date.

The acquisition price is based on the valuations obtained from two independent valuers i.e. Ms. Anuradha L and
ANVI Technical Advisors India Private Limited, in accordance with the requirements for acquisitions from related
parties under the REIT Regulations. The valuation methodology and assumptions have been reviewed by
international property consultants, namely Cushman & Wakefield India Private Limited and Colliers International
(India) Property Services Private Limited, respectively.

The acquisition price of Pramaan is not greater than one hundred and ten percent of the valuation assessed by the
independent valuer in terms of Regulation 19(3) of the REIT Regulations and Proposed Transaction does not exceed
the related party thresholds as per Regulation 19(5)(b) of the REIT Regulations.
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The information as required under paragraph 10.4.1 of the REIT Master Circular are set out below:

1.

Objects of the preferential issue: The preferential issue of Units to the shareholders of Pramaan are in
exchange (swap) for the transfer of their shareholding, representing 100% equity shareholding and interest
in Pramaan to Mindspace REIT as explained above.

NAV of Mindspace REIT as on September 30, 2025: Rs. 483.66 per unit;

Maximum number of units to be issued: The maximum number of units to be issued in the Preferential
Issue is upto 3,08,64,750 units in the proportion of the equity shares held by Sellers in Pramaan, as detailed
above;

Intent of the parties to the Mindspace REIT, their directors or key managerial personnel to
subscribe to the issue:

The following shareholders of Pramaan, all of whom belong to the Sponsor Group of Mindspace REIT, shall
be entitled to receive Units in this Preferential Issue:

e Mr. Chandru L. Raheja (jointly with Mrs. Jyoti C. Raheja)

Mrs. Jyoti C. Raheja (jointly with Mr. Chandru L. Raheja)

Mr. Ravi C. Raheja (jointly with Mr. Chandru L. Raheja and Mrs. Jyoti C. Raheja)

Mr. Neel C. Raheja (jointly with Mr. Chandru L. Raheja and Mrs. Jyoti C. Raheja)

Cape Trading LLP

Anbee Constructions LLP

Casa Maria Properties LLP

Raghukool Estate Developement LLP

Capstan Trading LLP

Palm Shelter Estate Development LLP

Other than the proposed allottees as mentioned above, none of the Manager, the Trustee, the Sponsor
Group, or their partners/directors or key managerial personnel will receive any units in this Preferential Issue.

Identity of the natural persons who are the ultimate beneficial owners of the units proposed to
be allotted and/or who ultimately control the proposed allottees:
Sr. No Name of the Allottee
1. Mr. Chandru L. Raheja jointly with Mrs. Jyoti C. Raheja,
2 Mrs. Jyoti C. Raheja jointly with Mr. Chandru L. Raheja,
3. Mr. Ravi C. Raheja jointly with Mr. Chandru L. Raheja and Mrs. Jyoti C. Raheja,
4. Mr. Neel C. Raheja jointly with Mr. Chandru L. Raheja and Mrs. Jyoti C. Raheja,
5 Cape Trading LLP
(Partners- Mr. Chandru L. Raheja, Mrs. Jyoti C. Raheja, Mr. Ravi C. Raheja and Mr.
Neel C. Raheja)
6. Anbee Constructions LLP
(Partners- Mr. Chandru L. Raheja, Mrs. Jyoti C. Raheja, Mr. Ravi C. Raheja, Mrs. Sumati
R. Raheja and Mr. Neel C. Raheja)
7. Casa Maria Properties LLP
(Partners- Mr. Chandru L. Raheja, Mrs. Jyoti C. Raheja, Mr. Ravi C. Raheja and Mr.
Neel C. Raheja)
8. Raghukool Estate Developement LLP
(Partners- Mr. Chandru L. Raheja, Mrs. Jyoti C. Raheja, Mr. Ravi C. Raheja and Mr.
Neel C. Raheja)
9. Capstan Trading LLP
(Partners- Mr. Chandru L. Raheja, Mrs. Jyoti C. Raheja, Mr. Ravi C. Raheja and Mr.
Neel C. Raheja)
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10. Palm Shelter Estate Development LLP
(Partners- Mr. Chandru L. Raheja, Mrs. Jyoti C. Raheja, Mr. Ravi C. Raheja and Mr.
Neel C. Raheja)

6. Unitholding pattern of Mindspace REIT before and after the preferential issue - Please refer to
Annexure 2 for the Unitholding Pattern as of September 30, 2025 and post-preferential issue Unitholding
Pattern after considering the Preferential Issue.

7. Time frame within which the preferential issue shall be completed - The allotment pursuant to the
Preferential Issue is required to be completed within 15 days of the receipt of approval from the Unitholders
under the REIT Regulations. Provided that in case the approval of any regulatory, governmental or statutory
body / agency is required, then in such cases the period of 15 days will commence from the date of approval
from such regulatory, governmental or statutory body/agency.

Except Mr. Ravi C. Raheja and Mr. Neel C. Raheja (and their relatives), none of the members of the Board or key
managerial personnel of the Manager (or their relatives) are interested in the proposed resolution.

None of the directors or key managerial personnel of the Trustee are interested in the proposed resolution.

Pursuant to para 10.2.1 of the REIT Master Circular, a resolution of the existing Unitholders of Mindspace REIT
approving the preferential issue is required in accordance with Regulation 22(6) of the REIT Regulations.

The Board of the Manager in its meeting held on November 28, 2025 has approved the above proposal, subject to
the approval of the Unitholders and recommends the passing of the resolution as set out in Item No. 1 of the Notice
by way of requisite majority (i.e., where the votes cast in favour of the resolution shall be at least 60% of total votes
cast for the resolution) of the Unitholders.

For more details, please refer to the transaction document annexed as Annexure 1.

Item No 2:

REIT") to the shareholders of Sundew Real Estate Private Limited

Mindspace Business Parks REIT ("Mindspace REIT") proposes to undertake the acquisition of Sundew Real Estate
Private Limited ("Sundew”) and acquire 100% shareholding and interest consisting of 10,000 equity shares of face
value Rs. 10 each of Sundew (“Proposed Acquisition”), for a purchase consideration of Rs. 3,863 Mn, in compliance
with the Regulation 19(3) of REIT Regulations, subject to all necessary adjustments and other terms and conditions
agreed between the parties and as specified in the share purchase agreement and other transaction documents,
entered for this purpose with the Sellers, which is proposed to be paid through units of Mindspace REIT (“Units”).

Sundew owns a commercial property comprising land bearing CTS Number 5435, admeasuring approximately
4,472.17 sq. mtrs. (after road setback) and 4,354.43 sq. mtrs. (as per the property register card), situated at Village
Kole Kalyan, South Salsette Taluka, Mumbai Suburban District, together with one commercial building standing
thereon, comprising lower basement, upper basement, stilt and eight upper floors, admeasuring 8,050.72 sq. mtrs.
of built-up area in aggregate (“Property”).

The purchase consideration for acquisition of 100% equity shareholding in Sundew, Rs. 3,863 Mn, has been
computed, after taking into consideration the adjustment of net debt, security deposit, net current assets and other
adjustments from the gross acquisition price of Rs. 6,089 Mn (a discount of 9.5% to the average of the two
independent valuations (Rs. 6,731 Mn)) as agreed amongst the Parties. The final purchase consideration payable is
subject to closing adjustments.
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The gross acquisition price has been determined considering the valuations obtained from two independent valuers,
in accordance with the requirements of Regulation 19(3) and the valuation methodology prescribed under the REIT
Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 dated July 11, 2025, on guidelines for preferential issue
and institutional placement of units by a listed REIT.

The Property is a Grade-A commercial asset and is leased to a reputed tenant. This Proposed Acquisition of Sundew
(Item No. 2) along with Pramaan (Ztem No. 1) will further expand Mindspace REIT’s presence in Mumbai and Pune
micro markets and enhances our current portfolio size from c¢. 38.2 msf to ¢. 39.0 msf.

No acquisition fee is payable to the Manager for the Proposed Acquisition.

Mindspace REIT proposes to issue up to 83,13,963 new Units through a preferential issue to the shareholders of
Sundew on a preferential basis, as consideration other than cash, for the transfer of 100% shareholding and interest
in Sundew to Mindspace REIT, subject to and in accordance with the terms of the share purchase agreement and
any other document, entered into with the shareholders of Sundew and Sundew, including the independent valuation
reports received, the provisions of the Securities and Exchange Board of India (Real Estate Investment Trusts)
Regulations, 2014, as amended, including any applicable circulars, notifications, guidelines and clarifications issued
thereunder from time to time (the "REIT Regulations”) and provisions of Chapter 10 of the master circular no.
SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 dated July 11, 2025 (the “REIT Master Circular”) on guidelines for
preferential issue of units and institutional placement of units by a listed real estate investment trust issued by the
Securities and Exchange Board of India ("SEBI") (as amended or clarified from time to time) and any other applicable
provisions under the REIT Regulations and the REIT Master Circular.

Acquisition Mechanics

Mindspace REIT proposes to complete the proposed acquisition in a single tranche, in the following manner:

e Mindspace REIT will acquire 9,998 equity shares (99.98%) of Rs. 10 each from Ivory Property Trust ("IPT")
represented by trustees of IPT namely, Mr. Ravi C. Raheja jointly with Mr. Neel C. Raheja and nominees of
IPT, to whom up to 83,13,301 Units shall be issued through the Preferential Issue as consideration, at an
issue price of Rs. 464.64 per Unit.

e Mindspace REIT will acquire 1 equity share (0.01%) of Rs. 10 each from Mr. Ravi C. Raheja, nominee of the
IPT, and up to 831 Units shall be issued through the Preferential Issue to IPT, acting through its trustee-Mr.
Ravi C. Raheja jointly with Mr. Neel C. Raheja, as consideration to IPT, at an issue price of Rs. 464.64 per
Unit.

e Mindspace REIT will acquire 1 equity share (0.01%) of Rs. 10 each from Mr. Neel C. Raheja, nominee of the
IPT, and up to 831 Units shall be issued through the Preferential Issue to IPT, acting through its trustee-Mr.
Ravi C. Raheja jointly with Mr. Neel C. Raheja, as consideration to IPT, at an issue price of Rs. 464.64 per
Unit.

The proposed acquisition is subject to closing conditions including obtaining Unitholders approvals and regulatory
approvals (as applicable) and the approval of the Stock Exchanges for the listing of the Units pursuant to Preferential
Issue.

The Units of Mindspace REIT are frequently traded and the issue price has been calculated in compliance with the
pricing requirements determined as per para 10.5.1 of the REIT Master Circular which shall be not less than higher
of the following:

(a) the 90 trading days’ volume weighted average price of Mindspace REIT’s unit as quoted on the recognised
stock exchange preceding the relevant date; or

(b) the 10 trading days’ volume weighted average price of Mindspace REIT's unit as quoted on a recognised stock
exchange preceding the relevant date.
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Accordingly, the price of the preferential issue of units has been determined at Rs. 464.64 per unit basis the higher
of the above mentioned criteria i.e. the 10 trading days’ volume weighted average price of the Mindspace REIT's
units quoted on the recognised stock exchange preceding the relevant date.

The acquisition price is based on the valuations obtained from two independent valuers i.e. Ms. Anuradha L and
ANVI Technical Advisors India Private Limited, in accordance with the requirements for acquisitions from related
parties under the REIT Regulations. The valuation methodology and assumptions have been reviewed by
international property consultants namely Cushman & Wakefield India Private Limited and Colliers International
(India) Property Services Private Limited, respectively.

Further, as part of the acquisition, IPT has agreed to provide income support in relation to the Property. The income
support will be payable on a quarterly basis, to Sundew until October 31, 2027, as per the terms and conditions
specified and pursuant to the support agreement executed in this regard.

The acquisition price of Sundew is not greater than one hundred and ten percent of the valuation assessed by the
independent valuer in terms of Regulation 19(3) of the REIT Regulations and Proposed Transaction does not exceed
the related party thresholds as per Regulation 19(5)(b) of the REIT Regulations.

The information as required under paragraph 10.4.1 of the REIT Master Circular are set out below:
2. Objects of the preferential issue: The preferential issue of Units to the shareholders of Sundew are in

exchange (swap) for the transfer of their shareholding, representing 100% equity shareholding and interest
in Sundew to Mindspace REIT as explained above

3. NAYV of Mindspace REIT as on September 30, 2025: Rs. 483.66/- per unit

4. Maximum number of units to be issued: The maximum number of units to be issued in the Preferential
Issue is upto 83,13,963 units in the proportion of the equity shares held by Sellers in Sundew, as explained
above

5. Intent of the parties to the Mindspace REIT, their directors or key managerial personnel to

subscribe to the issue:

Ivory Property Trust ("IPT") represented by trustees of IPT namely, Mr. Ravi C. Raheja jointly with Mr.
Neel C. Raheja and nominees of IPT, shall be entitled to receive Units in this Preferential Issue.

Other than the proposed allottee as mentioned above, none of the Manager, the Trustee, the Sponsor Group,
or their partners/directors or key managerial personnel will receive any units in this Preferential Issue.

6. Identity of the natural persons who are the ultimate beneficial owners of the units proposed to
be allotted and/or who ultimately control the proposed allottees:

Ivory Property Trust ("IPT") represented by trustees of IPT namely, Mr. Ravi C. Raheja jointly with Mr. Neel
C. Raheja and nominees of IPT. Further, the beneficiaries of IPT are:

a) Mr. Chandru L. Raheja

b) Mrs. Jyoti C. Raheja

c) Mr. Ravi C. Raheja

d) Mr. Neel C. Raheja

e) Upon death of Mr. Ravi C. Raheja, his wife Ms. Sumati R. Raheja and if his wife has pre-deceased

him, then his children
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f) Upon death of Mr. Neel C. Raheja, his wife Ms. Jaya N. Raheja and if his wife has pre-deceased him,
then his children

7. Unitholding pattern of Mindspace REIT before and after the preferential issue - Please refer to
Annexure 2 for the Unitholding Pattern as of September 30, 2025 and post-preferential issue Unitholding
Pattern after considering the Preferential Issue.

8. Time frame within which the preferential issue shall be completed - The allotment pursuant to the
Preferential Issue is required to be completed within 15 days of the receipt of approval from the Unitholders
under the REIT Regulations. Provided that in case the approval of any regulatory, governmental or statutory
body / agency is required, then in such cases the period of 15 days will commence from the date of approval
from such regulatory, governmental or statutory body/agency.

Except Mr. Ravi C. Raheja and Mr. Neel C. Raheja (and their relatives), none of the members of the Board or key
managerial personnel of the Manager (or their relatives) are interested in the proposed Resolution.

None of the directors or key managerial personnel of the Trustee are interested in the proposed Resolution.

Pursuant to para 10.2.1 of the REIT Master Circular, a resolution of the existing Unitholders of Mindspace REIT
approving the preferential issue is required in accordance with Regulation 22(6) of the REIT Regulations.

The Board of the Manager in its meeting held on November 28, 2025 has approved the above proposal, subject to
the approval of the Unitholders and recommends the passing of the resolution as set out in Item No. 2 of the Notice
by way of requisite majority (i.e., where the votes cast in favour of the resolution shall be at least 60% of total votes
cast for the resolution) of the Unitholders.

For more details, please refer to the transaction document annexed as Annexure 1.

For and on behalf of Mindspace Business Parks REIT
(acting through its Manager, K Raheja Corp Investment Managers Private Limited)

Say-

Bharat Sanghavi

Company Secretary and Compliance Officer
Membership No.: ACS No. 13157

Place: Mumbai
Date: November 28, 2025
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INSTRUCTIONS FOR REMOTE E-VOTING

Particulars

Details

Mode

Postal Ballot

Helpline number

1800 3094 001

Cut-off date for e-voting

Friday, November 21, 2025

E-voting start time and date

09:00 a.m. (IST) Saturday, November 29, 2025

E-voting end time and date

05:00 p.m. (IST) Sunday, December 28, 2025

Date on which resolutions are deemed to be
passed

Sunday, December 28, 2025

Name, address and contact details of Registrar
and Transfer Agent

Mr. SV Raju

Corporate Registry,

KFin Technologies Limited,

Unit: Mindspace REIT, Selenium Tower B,
Plot 31-32, Gachibowli, Financial District,
Nanakramguda, Serilingampally, Hyderabad —
500 032.

Contact No. 040-7961 5205

Email: v-raju.sv@kfintech.com

Name, address and contact details of evoting
services provider

Same as above
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MINDSPACE BUSINESS PARKS REIT
(Registered in the Republic of India as a contributory, determinate and irrevocable trust on November 18, 2019,
at Mumbai under the Indian Trusts Act, 1882 and as a real estate investment trust on December 10, 2019 at
Mumbai under the Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014,
having registration number IN/REIT/19-20/0003)

Principal Place of Business: Raheja Tower, Block ‘G’, C-30, Bandra Kurla Complex, Bandra (East) Mumbeai -
400 051, India
Tel: +91 2656 4000
E-mail: reitcompliance@mindspacereit.com; Website: www.mindspacereit.com

K RAHEJA CORP INVESTMENT MANAGERS PRIVATE LIMITED (“MANAGER”), IN ITS
CAPACITY AS INVESTMENT MANAGER TO MINDSPACE BUSINESS PARKS REIT
(“MINDSPACE REIT”), HAS ISSUED THIS TRANSACTION DOCUMENT IN THE CONTEXT OF
THE SECURITIES AND EXCHANGE BOARD OF INDIA (REAL ESTATE INVESTMENT TRUSTS)
REGULATIONS, 2014, AS AMENDED, TO THE UNITHOLDERS, IN RELATION TO;

A PREFERENTIAL ISSUE TO (1) MR. CHANDRU L. RAHEJA JOINTLY WITH MRS. JYOTI C.
RAHEJA; (2) MRS. JYOTI C. RAHEJA JOINTLY WITH MR. CHANDRU L. RAHEJA, (3) MR. RAVI
C. RAHEJA JOINTLY WITH MR. CHANDRU L. RAHEJA AND MRS. JYOTI C. RAHEJA, (4) MR.
NEEL C. RAHEJA JOINTLY WITH MR. CHANDRU L. RAHEJA AND MRS. JYOTI C. RAHEJA; (5)
CAPE TRADING LLP; (6) ANBEE CONSTRUCTIONS LLP; (7) CASA MARIA PROPERTIES LLP; (8)
RAGHUKOOL ESTATE DEVELOPEMENT LLP; (9) CAPSTAN TRADING LLP; AND (10) PALM
SHELTER ESTATE DEVELOPMENT LLP, THE SHAREHOLDERS OF PRAMAAN PROPERTIES
PRIVATE LIMITED, OF UP TO 3,08,64,750 UNITS OF MINDSPACE REIT AT A PRICE OF INR 464.64
PER UNIT

AND

A PREFERENTIAL ISSUE TO (1) IVORY PROPERTY TRUST (“IPT”) REPRESENTED BY
TRUSTEES OF IPT NAMELY, MR. RAVI C. RAHEJA JOINTLY WITH MR. NEEL C. RAHEJA AND
NOMINEES OF IPT, THE SHAREHOLDERS OF SUNDEW REAL ESTATE PRIVATE LIMITED, OF
UP TO 83,13,963 UNITS OF MINDSPACE REIT AT A PRICE OF INR 464.64 PER UNIT

(COLLECTIVELY, THE “SELLERS”), OF UP TO 3,91,78,713 UNITS OF MINDSPACE REIT AT A
PRICE OF INR 464.64 PER UNIT TO SELLERS, AS CONSIDERATION FOR THE ACQUISITION OF
THE EQUITY SHARES OF SUNDEW REAL ESTATE PRIVATE LIMITED (“SUNDEW REAL
ESTATE” OR “TARGET SPV 1”) AND PRAMAAN PROPERTIES PRIVATE LIMITED (“PRAMAAN
PROPERTIES” OR “TARGET SPV 2”).

IF YOU HAVE SOLD OR TRANSFERRED ALL YOUR UNITS, YOU SHOULD IMMEDIATELY
FORWARD THIS TRANSACTION DOCUMENT, TOGETHER WITH THE POSTAL BALLOT
NOTICE OF THE EXTRAORDINARY MEETING OF THE UNITHOLDERS (“EM”), TO THE
PURCHASER OR TRANSFEREE OR TO THE BANK, STOCKBROKER OR OTHER AGENT
THROUGH WHOM THE SALE OR TRANSFER WAS EFFECTED FOR ONWARD TRANSMISSION
TO THE PURCHASER OR TRANSFEREE.

THIS TRANSACTION DOCUMENT AND ANY OF ITS CONTENTS DO NOT PROVIDE FOR AND
SHOULD NOT BE CONSTRUED AS ANY ASSURANCE OR GUARANTEE OF RETURNS OR
DISTRIBUTIONS TO INVESTORS.

THIS TRANSACTION DOCUMENT DOES NOT CONSTITUTE A PROSPECTUS, PLACEMENT
DOCUMENT, OFFERING CIRCULAR OR OFFERING MEMORANDUM UNDER THE REIT
REGULATIONS OR ANY OTHER APPLICABLE LAW IN INDIA OR IN ANY OTHER



JURISDICTION. NO OFFER OR INVITATION OR RECOMMENDATION OR SOLICITATION OR
INDUCEMENT IS BEING MADE THROUGH THIS TRANSACTION DOCUMENT TO THE
UNITHOLDERS OR ANY OTHER PERSON WITHIN OR OUTSIDE INDIA TO BUY OR SELL ANY
UNITS OR SECURITIES INCLUDING ANY UNITS OR SECURITIES OF: (A) MINDSPACE REIT; (B)
THE SPVS; (C) ANY SELLERS IN RELATION TO SUNDEW REAL ESTATE OR PRAMAAN
PROPERTIES; (D) THE SPONSORS OR ANY OF THE SUBSIDIARIES OF THE SPONSORS OR ANY
MEMBER OF THE SPONSOR GROUP; (E) THE MANAGER; OR (F) THE TRUSTEE. THERE IS
CURRENTLY A SINGLE CLASS OF UNITS AND THE UNITS PROPOSED TO BE ISSUED IN THE
PREFERENTIAL ISSUE SHALL RANK PARI PASSU WITH THE EXISTING LISTED UNITS.

NEITHER THIS TRANSACTION DOCUMENT NOR THE UNITS HAVE BEEN RECOMMENDED OR
APPROVED BY THE SEBI OR ANY STOCK EXCHANGE IN INDIA NOR DOES THE SEBI OR ANY
STOCK EXCHANGE IN INDIA GUARANTEE THE ACCURACY OR ADEQUACY OF THE
CONTENTS OF THIS TRANSACTION DOCUMENT.

THESE MATERIALS ARE NOT AN OFFER OF UNITS FOR SALE INTO THE UNITED STATES OR
ANY OTHER JURISDICTION. ANY UNITS REFERRED TO HEREIN HAVE NOT BEEN AND WILL
NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED, AND MAY
NOT BE OFFERED OR SOLD IN THE UNITED STATES, EXCEPT PURSUANT TO AN APPLICABLE
EXEMPTION FROM REGISTRATION. NO PUBLIC OFFERING OF UNITS IS BEING MADE IN
INDIA, THE UNITED STATES OR ANY OTHER JURISDICTION.

IF WE SHOULD AT ANY TIME COMMENCE AN OFFERING OF UNITS, DEBENTURES, OR ANY
OTHER SECURITIES/ INSTRUMENTS OF MINDSPACE REIT, ANY DECISION TO INVEST IN ANY
SUCH OFFER TO SUBSCRIBE FOR OR ACQUIRE UNITS, DEBENTURES, 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 Transaction Document is for information purposes only without regard to specific objectives,
financial situations or needs of any particular person. The Manager does not assume responsibility to
publicly amend, modify or revise any statements in this Transaction Document on the basis of any
subsequent development, information or events, or otherwise. This Transaction Document comprises
information given in summary form and does not purport to be complete. For ease and simplicity of
representation, certain figures may have been rounded. Neither the Manager nor any of its affiliates
make any representation or warranty, express or implied, as to, and do not accept any responsibility
or liability with respect to, any loss, howsoever, arising from any use or reliance on this Transaction
Document or its content or otherwise arising in connection therewith. Unless otherwise stated in this
Transaction Document, the information contained herein is based on management information as it
exists as of date/date indicated and estimates. The information contained herein is subject to change
without notice and past performance is not indicative of future results. Certain information contained
herein is based on or derived from, information provided by independent third-party sources. While
Mindspace REIT believes that such information is accurate as of the date it was produced and that
the sources from which such information has been obtained are reliable, Mindspace REIT does not
guarantee the accuracy or completeness of such information and has not independently verified such
information or the assumptions on which such information is based. This document is subject to the
assumptions (if any) and notes contained herein.

This Transaction Document contains certain “forward looking statements.” All such forward-looking
statements are subject to certain risks and uncertainties that could cause actual results to differ
materially from those contemplated by the relevant forward-looking statement. Such forward-looking
statements are made based on the Manager’s current expectations or beliefs as well as assumptions
made by, and information currently available to the Manager. By their nature, forward-looking
statements involve risk and uncertainty because they relate to events and depend on circumstances
that will occur in the future. There may be additional material risks that are currently not considered
to be material or of which Mindspace REIT and any of its representatives are unaware. Factors that
could cause actual results to differ materially from those set forward in the forward-looking



statements or information include but are not limited to general economic conditions, changes in
interest and exchange rates, availability of equity and debt financing and risks particular to
underlying portfolio company investments, and any changes in the regulatory environment. There is
no guarantee that Mindspace REIT will be able to successfully execute all or any future deals, projects
or exit strategies, achieve leasing plans, secure debt or receive development approvals. Industry
experts may disagree with the assumptions used in presenting the projected results. Any changes to
assumptions could have a material impact on projections and actual returns. Actual returns on
unrealized investments will depend on, among other factors, future operating results, the value of the
assets and market conditions at the time of disposition, legal and contractual restrictions on transfer
that may limit liquidity, any related transaction costs and the timing and manner of sale, all of which
may differ from the assumptions and circumstances on which the valuations used in the prior
performance data contained herein are based. Accordingly, the actual realized returns on unrealized
investments may differ materially from the returns indicated herein. Against the background of these
uncertainties, readers should not rely on these forward-looking statements.

This Transaction Document is dated November 28, 2025

Cut-Off Date Friday, November 21, 2025
E-voting start time and date Saturday , November 29, 2025 at 09:00 a.m. (IST)
E-voting end time and date Sunday, December 28, 2025 at 05:00 p.m. (IST)
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SECTION I - EXECUTIVE SUMMARY
TARGET SPVS ACQUISITION

The following is the summary of the Target SPVs acquisition and is not exhaustive, nor does it purport to contain a
summary of all the disclosures in this Transaction Document. This overview should be read in conjunction with, and
is qualified in its entirety by, the more detailed information appearing elsewhere in this Transaction Document. See,
in particular, the sections titled “Basis of Presentation of Pro-forma and Certain Other Information”, “Overview of

the Acquisition” and “Transaction Overview” below.

(a) SUNDEW REAL ESTATE

Target SPV 1

Project

Acquisition Overview

Sellers

Independent Valuations

Gross Acquisition Price

Interest proposed to be acquired by Mindspace
REIT in Sundew

Micro-market

Total Leasable Area (Existing Area)
Total Leasable Area post Enhancements!

Sundew’s portion in the Total Leasable Area post
Enhancements

! Including efficiency adjustment on re-letting

Sundew Real Estate Private Limited

1 (one) commercial building known as ‘The Square
Avenue 98 (BKC Annex)’ comprising of lower
basement, upper basement, stilt plus 8 (eight) upper floors
admeasuring 8050.72 square meters of built-up area in
aggregate situated on all that piece and parcel of freehold
land bearing CTS Number 5435 admeasuring 4472.17
square meters (as per the title documents after
reducing the area handed over to MCGM on account of
road set-back) and 4354.43 square meters (as per the area
in the name of the Sundew Real Estate as per the Property
Register Card) lying, being and situate at Village Kole
Kalyan, South Salsette Taluka, Mumbai Suburban District
in the Registration District of Mumbai Suburban.

Acquisition of 100% of shareholding and interest held by
the Sellers (as defined in this table below) in Sundew Real
Estate Private Limited (“Transaction”)

Ivory Property Trust (“IPT”) represented by trustees of
IPT namely, Mr. Ravi C. Raheja jointly with Mr. Neel C.
Raheja and nominees of IPT

Ms. Anuradha L (methodology and assumptions reviewed
independently by C&W): INR 6,542 million

ANVI Technical Advisors India Pvt Ltd (methodology
and assumptions reviewed independently by Colliers):
INR 6,920 million

INR 6,089 million
100%

BKC & Annex, Mumbai

155,150 sq ft
217,176 sq ft

217,176 sq ft



Committed Occupancy (Existing Area)
Existing Tenants

WALE for Existing Tenant

Ready Reckoner Rate

% of total value of Mindspace REIT (based on the

valuation as on September 30, 2025)

(b) PRAMAAN PROPERTIES

Target SPV 2

Acquisition Overview

Interest proposed to be acquired by Mindspace
REIT in Pramaan Properties

Projects

100%

J.P. Morgan India Pvt. Ltd.

c. 2.1 years (for Existing Area)
INR 3,94,770 per square meter

1.5% (basis the Gross Acquisition Price and the Market
Value of Mindspace REIT Portfolio as of September 30,
2025 i.e. INR 410,204 million)

Pramaan Properties Private Limited

Acquisition of 100% of shareholding and interest held by
the Sellers (as defined in this table below) in Pramaan
Properties Private Limited (“Transaction”)

100%

Property 1: Ascent-Worli

A. Commercial building known as ‘Wing A’ or ‘Ascent-

Worli’ comprising of 3 (three) basement levels, ground
floor, and 10 (ten) upper floors constructed by utilizing
25,826.36 square meters FSI utilised for construction of
the Wing A (Office Building) (hereinafter referred to as
“Ascent Building”) together with 20.81% undivided
leasehold right, title and interest in all that piece and
parcel of land admeasuring approximately 18,667.39
square meters or thereabouts bearing Cadastral Survey
No. 1A/1629 of Lower Parel Division within the
registration district and sub-district of Mumbai City,
lying, being and situated at Worli, Mumbai.

. Residential Units (to be rented) known as ‘Wing B’

comprising of 3 (three) levels of basement, stilt and 1%
to 6% upper floors (and physically located on part of the
basements forming part of the Wing A) having 36
(Thirty Six) units in aggregate, having 1390.32 (One
Thousand Three Hundred Ninety point Three Two)
square meters carpet area in aggregate together with
aggregate balcony area of 89.76 (Eighty Nine point
Seven Six) square meters and constructed by utilising
Wing B FSl i.e. 2,028.54 (Two Thousand Twenty Eight
point Five Four) together with 1.64% undivided
leasehold right, title and interest in all that piece and
parcel of land admeasuring approximately 18,667.39
square meters or thereabouts bearing Cadastral Survey
No. 1A/1629 of Lower Parel Division within the



Sellers

registration district and sub-district of Mumbai City,
lying, being and situated at Worli.

Property 2: Pune Office Building

C. Building Sub Plot No. 8 admeasuring 2,713.67 square
meters or thereabouts, together with an undivided
39.96% share (equivalent to an undivided share
admeasuring 1,392.97 square meters) in the common
open spaces in the larger layout (totally admeasuring
3,486.20 square meters), together with a building
identified as IT Building No. 8 comprising of lower
ground, upper ground, podium, five (5) upper office
floors constructed by utilizing FSI of 4,845.10 square
meters constructed thereon registered as a private
information technology park; and

D. Amenity Plot No.1 (also referred to as Building Plot
No.9) admeasuring 838.40 square meters or thereabouts
together with an undivided 2.14% share (equivalent to
an undivided share admeasuring 74.56 square meters) in
the common open spaces in the larger layout (totally
admeasuring 3,486.20 square meters) together with a
building identified as Amenity Building No.9
comprising basement, ground floor and three (3) upper
floors and constructed by utilizing FSI of 830.16 square
meters;

Both C and D above, being and out of a larger layout
sanctioned for an area admeasuring 34,862 square meters,
out of the land bearing Final Plot No. 25 totally admeasuring
37,862 square meters, Town Planning Scheme Yerawada
No. 1, having corresponding City Survey No. 2104/A/1
totally admeasuring 4 Hectares 74 Ares i.e. 47,400 square
meters, popularly known as ‘Raheja Woods’ and lying,
being and situate at Village Yerawada, Taluka Pune City,
District Pune, within the limits of Municipal Corporation of
the City of Pune.

Mr. Chandru L. Raheja jointly with Mrs. Jyoti C. Raheja,
Mrs. Jyoti C. Raheja jointly with Mr. Chandru L. Raheja,
Mr. Ravi C. Raheja jointly with Mr. Chandru L. Raheja and
Mrs. Jyoti C. Raheja, Mr. Neel C. Raheja jointly with Mr.
Chandru L. Raheja and Mrs. Jyoti C. Raheja, Cape Trading
LLP, Anbee Constructions LLP, Casa Maria Properties
LLP, Raghukool Estate Developement LLP, Capstan
Trading LLP and Palm Shelter Estate Development LLP



Details of Property 1: Ascent-Worli

Independent Valuations

Gross Acquisition Price
Micro-market

Total Leasable Area (Wing A)
Total Area (Wing B)

Pramaan Properties’ portion in the Total
Leasable Area

Committed Occupancy (Wing A)

Existing Tenants

WALE for Existing Tenant
Ready Reckoner Rate

% of total value of Mindspace REIT (based on

the valuation as on 30 September 2025)

Details of Property 2: Pune IT Building

Independent Valuations

Gross Acquisition Price
Micro-market
Total Leasable Area of IT Building No. 8

Pramaan Properties’ portion in the Total
Leasable Area

Committed Occupancy

Existing Tenants

WALE for Existing Tenant

Total Leasable Area of Amenity Building No. 9

Committed Occupancy

Ms. Anuradha L (methodology and assumptions reviewed
independently by C&W): INR 22,800 million

ANVI Technical Advisors India Pvt Ltd (methodology and
assumptions reviewed independently by Colliers: INR 22,911
million

INR 21,742 million

Worli, Mumbai

452,613 sq ft

36 units admeasuring 15,932 sq ft of Carpet Area

452,613 sq ft and 36 units admeasuring 15,932 sq ft of Carpet
Area

c. 86%

Sporta Technologies Private Limited, Goldman Sachs (India)
Securities Private Limited, Executive Centre India Private
Limited, Sterlite Electric Limited, Resonia Limited, Serentica
Renewables India Private Limited, Karamtara Engineering
Limited, Akina Global Private limited and Green Mango
Restaurants Limited

c. 8.9 years
INR 5,80,650 per square meter

5.3% (basis the Gross Acquisition Price and the Market Value
of Mindspace REIT Portfolio as of September 30,2025 i.e. INR
410,204 million)

Ms. Anuradha L (methodology and assumptions reviewed
independently by C&W): INR 1,420 million

ANVI Technical Advisors India Pvt Ltd (methodology and
assumptions reviewed independently by Colliers): INR 1,525
million

INR 1,334 million
Kalyani Nagar, Pune
96,762 sq ft

96,762 sq ft

100%

WeWork India Management Private Limited (“WeWork™)
c. 6.8 years

13,871 sq ft

Vacant



Total Leasable Area (Building No.8 and Amenity 110,633 sq ft

Building No.9)

Pramaan Properties’ portion in the Total Leasable 110,633 sq ft

Area

Ready Reckoner Rate INR 1,12,770 per square meter

% of total value of Mindspace REIT (based on the 0.3% (basis the Gross Acquisition Price and the Market Value
valuation as on 30 September 2025) of Mindspace REIT Portfolio as of INR 410,204 million as of
September 30, 2025



SECTION II - BASIS OF PRESENTATION OF KEY PERFORMANCE METRICS
Financial Information and Pro-forma Metrics

In this Transaction Document, Mindspace REIT has presented certain unaudited, pro-forma operational and financial
metrics of Mindspace REIT on a consolidated basis and Pramaan Properties and Sundew Real Estate (the “Pro-
forma Metrics”) as of and for the 12 months ending March 31, 2026, as adjusted to give effect to all the following
events:

. the distribution and NOI of Mindspace REIT for the period between October 1, 2025 to March 31, 2026
(H2 FY26) is assumed to be the same as the distribution and NOI of Mindspace REIT for the period between
April 1, 2025 to September 30, 2025 (H1 FY26);

. the distribution and NOI for the proposed acquisitions reflects estimates for Financial Year 2027 (including
income support for Sundew Real Estate);

. the post acquisition pro-forma metrics are calculated by aggregation of the annualized REIT figures and the
estimates of the proposed acquisition; and

. the Preferential Issue of up to 3,91,78,713 Units to Sellers, at an issue price of INR 464.64 per Unit.

The Pro-forma Metrics will vary in case any of the above assumptions change.

. Pro-forma NOI;

. Pro-forma NDCF;

. Pro-forma GAV;

. Pro-forma Net Asset Value (NAV);

. Pro-forma Implied Cap Rate (or NOI yield);
. Pro-forma Yield;

. Pro-forma Distribution per Unit (DPU); and
. Pro-forma LTV.

For details, please see the section entitled “Pro-forma Metrics and Other Financial Information” below.

The Pro-forma NOI and the Pro-forma NDCF for the Target SPV 1 and Target SPV 2 have been prepared on cash
basis (without straight lining impacts) and includes income support in Sundew Real Estate.

The Pro-forma Metrics will vary in case any of the assumptions change, including any changes in the consideration
for acquisition of Target SPV 1 and Target SPV 2 on account of potential closing adjustments.

This Transaction Document, specifically the section titled “Pro-Forma Metrics and Other Financial Information”,
comprises special purpose unaudited financial statements for the six months ended September 30, 2025 of Pramaan
Properties and Sundew Real Estate, which may be subject to change upon completion of audit, including changes
relating to the constituent metrics on account of regrouping and presentation of such metrics. The Pro-forma Metrics
are presented for illustrative purposes only and do not purport to represent what the actual results of operations would
have been if the events for which the adjustments were made had occurred on the dates assumed, nor does it purport
to project Mindspace REIT’s results of operations for any future period or its financial condition at any future date.
Pramaan Properties’ and Sundew Real Estate’ future operating results and the actual outcome of the acquisition may
differ materially from the Pro-Forma Metrics set out in this Transaction Document due to various factors, including
changes in operating results, office market and other macro and micro economic conditions. The resulting Pro-forma
Metrics have not been audited or reviewed in accordance with U.S. GAAP, IFRS, IGAAP or Ind-AS.



The Pro-forma Metrics address hypothetical situations and do not represent Pramaan Properties’ and Sundew Real
Estates’ actual financial condition, distributions or results of operations, and is not intended to be indicative of our
future financial condition, distributions and results of operations. The adjustments set forth in the Pro-forma Metrics
are based upon available information and assumptions that the Manager believes to be reasonable. The rules and
regulations related to the preparation of pro-forma financial information in other jurisdictions may vary significantly
from the basis of preparation for the pro-forma financial information. Accordingly, the pro-forma financial
information should not be relied upon as if it has been prepared in accordance with those standards and practices.

Further, the acquisition described above is subject to the completion of various conditions and there is no assurance
that they will all be successfully completed. In case any of the events are not completed, the Pro-forma Metrics
presented herein would be entirely incorrect.

Readers should note that a presentation of the acquisition, on a pro-forma basis, should not be construed to mean
that acquisition will definitely occur, including as described in this Transaction Document.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Transaction Document is based on C&W Research
and is confirmed by C&W, who has been engaged by Mindspace REIT.

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources believed to be reliable, but their accuracy and completeness are
not guaranteed and their reliability cannot be assured. Although the Manager believes that the industry and market
data used in this Transaction Document is generally reliable, it has not been independently verified by the Manager
or any of its associates, affiliates or advisors. The data used in these sources may have been re-classified for the
purposes of presentation. Data from these sources may also not be comparable. Such data involves risks, uncertainties
and numerous assumptions and is subject to change based on various factors.

The extent to which the market and industry data used in this Transaction Document is meaningful depends on the
reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no standard
data gathering methodologies in the industry in which business of Mindspace REIT is conducted, and methodologies
and assumptions may vary widely among different industry sources.

Certain Other Information

Certain data contained in this Transaction Document, including financial information, has been subject to rounding
adjustments. For example, in certain instances, the sum of the numbers in a column, row or table may not conform
exactly to the total figure given for that column, row or table, or the sum of certain numbers presented as a percentage
may not conform exactly to the total percentage given.

Certain information in this Transaction Document (in particular, the Pro-forma Metrics) has been presented to show
the impact of the acquisition of the Target SPVs, for presentation purposes only.



SECTION III - OVERVIEW OF THE TARGET SPVS ACQUISITION

The following is overview of the Target SPVs Acquisition and is not exhaustive, nor does it purport to contain a
summary of all the disclosures in this Transaction Document. This overview should be read in conjunction with, and
is qualified in its entirety by, the more detailed information appearing elsewhere in this Transaction Document. See,
in particular, the sections titled “Basis of Presentation of Pro-forma and Certain Other Information” above and
“Industry Overview” and “Transaction Overview” below.

Description of the Property —

(a) Sundew Real Estate

The Square Avenue 98 (BKC Annex) is a Grade A, stand-alone commercial office property comprising
approximately 0.16 million sq. ft. of Leasable Area, situated on approximately 1.08 acres of freehold land
located in BKC Annex, Mumbai. The Property housed in Sundew Real Estate Private Limited has obtained
LEED® Gold Certification (Operations and Maintenance: Existing Buildings), reflecting the sustainable
energy efficient practices and solutions offered by the property.

The commercial building consists of a lower basement, upper basement, stilt level, and eight (8) upper floors,
aggregating to a built-up area of 8,050.72 sq. m. The structure is situated on freehold land bearing CTS No.
5435, admeasuring 4,472.17 sq. m. (as per title documents, post deduction of land surrendered to MCGM for
road setback) and 4,354.43 sq. m. (as recorded in the Property Register Card), located at Village Kole Kalyan,
South Salsette Taluka, Mumbai Suburban District, within the Registration District of Mumbai Suburban. The
current Leasable Area of the building is 155,150 sq. ft. Sundew Real Estate Private Limited has applied for
statutory approvals to enhance the Leasable Area through (i) horizontal area additions on certain floors and
(ii) a vertical addition of one (1) further floor (collectively, the “Enhancements”). The Total Leasable Area
post Enhancements shall be approximately 217,176 sq. ft. (i.e., ~0.22 million sq. ft.)

The building is presently 100% leased to J.P. Morgan India Private Limited, which has been in occupation
since 2009. The existing lease is valid and subsisting and is scheduled to expire in October 2027.

Target SPV 1 Sundew Real Estate Private Limited
Nature of asset Commercial Building
Interest proposed to be owned by 100%

Mindspace REIT in Sundew Real Estate

Micro-market BKC Annex, Mumbai

Land Size c. 1.08 acres

Land Ownership Freehold

Total Leasable Area c. 0.16 msf

Total Leasable Area with Enhancements? c. 0.22 msf

Sundew Real Estate’s portion in the Total c. 0.22 msf

Leasable Area with Enhancements?

Completion Status c. 0.16 msf Completed
c. 0.05 msf Future Development Potential

2 Including efficiency adjustment on re-letting



Building configuration Lower Basement + Upper Basement + Stilt + 8 Floors

Committed Occupancy 100%

Existing Tenant(s) J.P. Morgan India Pvt. Ltd.
Number of Existing Tenants 1

WALE for Existing Tenant c. 2.1 years (for Existing Area)
Gross Acquisition Price INR 6,089 million

(Attributed to Existing Area — INR 5,374 million and
Attributed to Future Development Area/Enhancements —
INR 715 million)

Certain other information in relation to Sundew Real Estate
Sundew Real Estate has, in aggregate, as of September 30, 2025, INR 492 million of outstanding loans (including

interest accrued but not due) given to Pramaan Properties, an entity forming part of the KRC group. The company
does not have any outstanding loans availed, whether secured or unsecured, from any of its KRC group entities. In
accordance with the Sundew SPA, Praman Properties shall repay all outstanding indebtedness to Sundew Real Estate
prior to the acquisition of Sundew Real Estate by Mindspace REIT.

Prior to the acquisition of Sundew Real Estate by Mindspace REIT, Sundew Real Estate is required to obtain and
deliver a copy of the final intimation of disapproval for the Enhancements (subject to further scrutiny of the area and
comments received from the relevant government authority), to Mindspace REIT.

IPT and Sundew Real Estate have executed a non-disposal undertaking dated October 4, 2024, in favour of IDBI
Trusteeship Services Limited (acting as the security trustee for the facility of INR 3 billion availed from Punjab
National Bank). However, the non-disposal undertaking provides a carve out for acquisition of the Sundew Real Estate
by Mindspace REIT wherein no consent is required to be obtained from IDBI Trusteeship Services Limited for
acquisition of Sundew Real Estate by Mindspace REIT. Pursuant to the Transaction, a non-disposal undertaking shall
be executed by the Mindspace REIT in favour of IDBI Trusteeship Services Limited, once the Sundew Real Estate
Acquisition is completed.

Details of title relates issues and litigations for Sundew Real Estate have been listed out in the section entitled:
“Material Title Related Issues/Litigation”.

(b) Pramaan Properties

Pramaan Properties owns 2 assets as set out below. Pramaan Properties has become entitled to the below properties
at Pune and Ascent -Worli under a Scheme of Demerger filed by K. Raheja Private Limited and Pramaan Properties
for demerger of the commercial undertaking of K. Raheja Private Limited into Pramaan Properties which scheme has
been approved by the NCLT Mumbai. The commercial undertaking of K. Raheja Private Limited inter alia included
Ascent — Worli and the commercial/amenity buildings situated in a larger layout popularly known as “Raheja Woods”
in Pune and described below in detail.

Pune Office Building
IT/ ITES building and one amenity building in a layout popularly known as “Raheja Woods”, a well-established

building, situated in Kalyani Nagar, Pune wherein Pramaan is the owner of Building Sub Plot No. 8 admeasuring
2,713.67 square meters or thereabouts, together with an undivided 39.96% share (equivalent to an undivided share



admeasuring 1,392.97 square meters) in the common open spaces in the larger layout (totally admeasuring 3,486.20
square meters) and a building identified as IT Building No. 8 comprising of lower ground, upper ground, podium,
five (5) upper office floors constructed by utilizing FSI of 4,845.10 square meters constructed thereon; and amenity
Plot No.1 (also referred to as Building Plot No.9) admeasuring 838.40 square meters or thereabouts together with an
undivided 2.14% share (equivalent to an undivided share admeasuring 74.56 square meters) in the common open
spaces in the larger layout (totally admeasuring 3,486.20 square meters) together with a building identified as Amenity
Building No.9 comprising basement, ground floor and three (3) upper floors and constructed by utilizing FSI of 830.16
square meters

IT Building No.8 is a c. 0.10 msf Leasable Area independent office located in Kalyani Nagar, Pune, spanning and
also includes an amenity block (building no. 9) of c. 14 ksf. The office building is fully leased, with WeWork
occupying 100% of the leasable area. The current lease is set to expire in July 2032.

Ascent — Worli

Ascent-Worli is a Grade A independent office building located in Worli, Mumbai, comprising of 3 (three) basement
levels, ground floor, and 10 (ten) upper floors constructed by utilizing 25,826.36 square meters of the available FSI
(hereinafter referred to as “Ascent Building”) together with 20.81% undivided leasehold right, title and interest in all
that piece and parcel of land admeasuring approximately 18,667.39 square meters or thereabouts bearing Cadastral
Survey No. 1A/1629 of Lower Parel Division within the registration district and sub-district of Mumbai City, lying,
being and situate at Worli, Mumbai The property offers a Total Leasable Area of c. 0.45 msf, primarily within Wing
A. The building is partially leased, with multiple tenants occupying c.86% of the leasable area. Of the 0.45 msf around
0.39 msf is leased. The property has successfully obtained precertification under the WELL Building Standard.

In addition to the above, Pramaan Properties has executed a memorandum of understanding dated 4th November 2025
with K. Raheja Private Limited for acquisition of the Wing B or Residential Units from K. Raheja Private Limited.
The parties are in the process of completion of certain conditions precedent as set out in the MOU and in finalizing
the definitive documents for acquisition of Wing B i.e. Residential building known as ‘Wing B’ comprising of 3
(three) basement levels, stilt and 6 (six) upper floors constructed by utilizing 2028.54 square meters of the available
FSI (hereinafter referred to as “Residential Units (to be rented)” together with 1.64% undivided leasehold right, title
and interest in all that piece and parcel of land admeasuring approximately 18,667.39 square meters or thereabouts
bearing Cadastral Survey No. 1A/1629 of Lower Parel Division within the registration district and sub-district of
Mumbeai City, lying, being and situate at Worli. The acquisition of Wing B and entering into a deed of transfer cum
assignment and irrevocable power of attorney in respect of the assignment of the Wing B to Pramaan Properties is
contemplated to be completed before the acquisition of Pramaan Properties by Mindspace REIT.

Wing B is directly connected to the office tower and comprises 36 units collectively admeasuring c. 16 ksf of Carpet
area. The units are proposed to be let on short, medium and long term stay to generate rental income.

Target SPV 2 Pramaan Properties Private Limited
Name of asset Pune Office Building
Nature of asset IT/ITES

Interest proposed to be owned by Mindspace 100%
REIT in Pramaan Properties



Micro-market

Total Land Size

Land Ownership

Total Leasable Area of IT Building No. 8
Completion Status

Building configuration

Committed Occupancy

Existing Tenant(s)

Number of Existing Tenants

WALE for Existing Tenant

Total Leasable Area of Amenity Building
No. 9

Building configuration
Committed Occupancy
Total Leasable Area

Pramaan Properties’ portion in the Total
Leasable Area

Gross Acquisition Price

Target SPV
Name of asset
Nature of asset

Interest proposed to be owned by
Mindspace REIT in Pramaan Properties

Micro-market

Total Land Size

Land Ownership
Total Leasable Area

Pramaan Properties’ portion in the Total
Leasable Area

Completion Status

Building configuration (Wing A)

Committed Occupancy (Wing A)
Existing Tenant(s)

Kalyani Nagar, Pune

Building 8 Sub plot area of 2,713.67 sq mt and Building 9 sub
plot area of 838.4 sq mt

Freehold

c. 96,762 sq ft

100%

Lower ground + Upper ground + Podium + 5 upper office floors
100%

WeWork India Management Private Limited

1

c. 6.8 years

13,871 sq ft

Basement + Ground Floor + 3 Upper floors
Vacant

110,633 sq ft

110,633 sq ft

INR 1,334 million

Pramaan Properties Private Limited
Ascent - Worli
Commercial Building

100%

Worli, Mumbai

20.81% undivided leasehold right, title and interest in c. 4.61
acres

Leasehold plot with MCGM
c. 0.45 msf
c. 0.45 msf

Completed
3 level basement + Ground floor + 10 upper floors (Wing A)

86%
Sporta Technologies Private Limited, Goldman Sachs (India)



Securities Private Limited, Executive Centre India Private
Limited, Sterlite Electric Limited, Resonia Limited,
Serentica Renewables India Private Limited, Karamtara
Engineering Limited, Akina Global Private Limited and
Green Mango Restaurants Limited

Number of Existing Tenants 9

WALE for Existing Tenant c. 8.9 years

Building configuration (Wing B) 3 level basement + Stilt + 6 upper floors
Total Area 36 units admeasuring c. 16ksf sq ft of Carpet Area
Status (Wing B) Yet to be rented

Gross Acquisition Price INR 21,742 million

ROFR rights to Tenant

In the event, the Lessor of the property Ascent -Worli, Pramaan Properties, decides to strata sell the Ascent Building,
then the Lessee, Goldman Sachs shall be offered a Right of First Refusal to purchase the Premises, either by itself or
its nominated Affiliates. However, such restriction shall not be applicable in the event of sale of the entire Ascent
Building by the Lessor, however the Lessor shall document with the new purchaser that it shall undertake to abide by
the restriction on sale of the Ascent Building as mentioned above in the event it decides to strata-sell the Ascent
Building.

Certain other information in relation to Pramaan Properties

Pramaan Properties has, in aggregate as of September 30, 2025, INR 935 million of outstanding loans (including
interest accrued but not due) availed from Sundew Real Estate, K. Raheja Corporate Services Pvt Ltd and K. Raheja
Private Limited , which are entities forming part of the KRC group. In accordance with the Pramaan Share Acquisition
Agreement, Pramaan Properties shall repay in full to Sundew Real Estate Private Limited the unsecured loan availed
together with all accrued interest prior to acquisition of Pramaan Properties by Mindspace REIT. All other outstanding
indebtedness from other KRC group entities shall be repaid within 30 days from the acquisition of Pramaan Properties
by Mindspace REIT.

Praman Properties has also provided security of its asset, Ascent-Worli in connection with the borrowings of K Raheja
P Limited (“KRPL”), Paradigm Logistics & Distribution Private Limited, K Raheja Corp Real Estate Private Limited,
Cavalcade Properties Private Limited, Immense Properties Private Limited, Stargaze Properties Private Limited, KRC
Group companies totalling to INR 16,500 million. The aforementioned relevant entities shall release the charge on the
Asset within 30 (Thirty) days of the date of closing of acquisition by Mindspace REIT as defined under the Pramaan
Properties SPA.

Ascent Building is part of a larger composite layout which also includes the a residential building known as Artesia
Building which has been transferred to the Artesia Co-operative Housing Society Limited (“Artesia Society’) and the
members of the Artesia Society are given inter alia perpetual lease of a part of the terrace of Ascent Building, the
perpetual right of use of certain parking spaces in the third basement of Ascent Building together with the right to use
of certain accesses in the Ascent Building and/or the Wing B building (in which the Residential Units are located) to
access such car parks together with certain shared facilities common to Ascent Building, Wing B and Artesia Building.



Details of title related issues and litigations for Pramaan Properties have been listed out in the section entitled
“Material Title Related Issues/Litigation”.

As provided in the Scheme of Arrangement (Demerger) approved by the Hon’ble NCLT, all the legal proceedings
pertaining to commercial undertaking shall be continued by KRPL, being the Demerged Company including the
impact of the outcome of litigations, unless otherwise agreed by the board of directors of both the parties.

K Raheja Private Limited (KRPL) i.e. the demerged company received a show cause notice from the GST department
for the F.Y. 2018-19 in respect of non-payment of GST amounting to INR 23.33 million (including interest and
penalty) under reverse charge on payment of Additional FSI for commercial building (commercial undertaking being
demerged to Pramaan) to MCGM. KRPL challenged this notice before the Hon’ble Bombay High Court as the same
is not taxable in view of notification treating the activities undertaken in relation to Article 243W of the constitution
as exempt from tax. The writ petition was dismissed by the High Court granting liberty to KRPL to avail alternate
remedies and file any responses to notice. KRPL submitted the reply and the matter is currently pending for
adjudication.

Pursuant to GST Audit for FY 2020-21, the Deputy Commissioner of State Tax passed demand order amounting to
INR 29.46 million (including interest and penalty) for GST liability under reverse charge mechanism on services
received from MCGM by KRPL. The demand attributable to commercial undertaking being demerged to Pramaan
amounts to INR 24.27 million (including interest and penalty). KRPL has filed an appeal to appellate joint
commissioner against this demand by making pre-deposit of INR 1.5 million and the same is pending. It is likely that
similar demand can be raised by the departmental authorities for subsequent financial years.






Disclaimer

Before continuing to read this presentation (“Presentation”), you agree to be bound by the following terms, conditions and limitations:

This Presentation (a) is for information purposes only and is not intended for any specific purpose, including for any investment purposes, financial advice, tax advice, legal advice or any advice in relation to the
business prospects, (b) should not be considered as a recommendation to any person to purchase / subscribe to any units, debentures, bonds or any other securities / instruments issued or proposed to be issued
(“Securities”) by Mindspace Business Parks REIT ("Mindspace REIT").

This Presentation is not intended to be a “prospectus” or “draft offer document” or “offer document” or “final offer document” or “offer letter” or “offering memorandum” or any such similar document (as may be
defined or referred to, under the Companies Act, 2013 and the rules notified thereunder, 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) (“Offering Documents”). 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 Securities of (i) Mindspace REIT; (b) the SPVs; (c)
Target SPVs (e) any sellers in relation to the transactions; (f) the Sponsors or any member of the sponsor group; (g) the manager; or (h) the trustee, in India or in any other 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. 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 Securities of Mindspace REIT, must be based wholly on the information contained in the Offering Documents (including the risk
factors mentioned therein) issued or to be issued in connection with any such offer. Any prospective investor investing in the securities of Mindspace REIT at any particular time should consult its own advisors before
taking any decision in relation thereto.

Neither this presentation nor the units have been recommended or approved by the SEBI or any stock exchange in India nor does the SEBI or any stock exchange in India guarantee the accuracy or adequacy of
the contents of this presentation. The distribution of the Presentation in certain jurisdictions may be restricted by law, and the recipients into whose possession the Presentation come should inform themselves about
and observe such restrictions. By receiving these materials, you are agreeing to be bound by the foregoing and below restrictions. Any failure to comply with these restrictions may constitute a violation of
applicable securities laws.

This Presentation is strictly confidential and is intended only for the exclusive use of the recipients thereof only with regard to specific objectives, subject to the provisions stated herein, and may not be disclosed,
reproduced, published, retransmitted, summarized, distributed or furnished, in or whole or in part, or passed on directly or indirectly to any other person or persons whether within or outside your organization or firm,
or published in whole or in part, for any purpose by recipients directly or indirectly to any other person. Any printed form of this Presentation must be returned to us immediately at the conclusion of the Presentation.

The material that follows Presentation includes general information in relation to the Mindspace REIT. We do not assume any responsibility to publicly amend, modify or revise any forward looking statements on the
basis of any subsequent development, information or events, or otherwise. This Presentation comprises information given in summary form and does not purport to be complete, and it cannot be guaranteed that
such information is true and accurate. For ease and simplicity of representation, certain figures may have been rounded. This Presentation includes statements that are, or may deemed to be, “forward-looking
statements”. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Forward-looking
statements are not guarantees of future performance including those relating to general business plans and strategy, future outlook and growth prospects, and future developments in its businesses and its
competitive and regulatory environment. Any projection of future income or performance should be viewed merely as a fair estimate of the management of Mindspace REIT, which may be dependent on several
factors and in no manner should be construed as an indication of its reflection in the market price of the Securities issued by Mindspace REIT. Factors that could cause actual results to differ materially from those set
forward in the forward-looking statements or information include but are not limited to: general economic conditions, changes in interest and exchange rates, availability of equity and debt financing and risks
particular to underlying portfolio company investments. 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. Any changes to assumptions could have a material impact on projections and actual returns. Actual returns on unrealized investments will depend
on, among other factors, future operating results, the value of the assets and market conditions at the time of disposition, legal and contractual restrictions on transfer that may limit liquidity, any related transaction
costs and the timing and manner of sale, all of which may differ from the assumptions and circumstances on which the valuations used in the prior performance data contained herein are based. Accordingly, the
actual realized returns on unrealized investments may differ materially from the returns indicated herein. Keeping in mind these uncertainties, readers should not rely on any of such forward-looking statements.
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 contents of this Presentation have not been independently verified, and this Presentation has been prepared by the Mindspace REIT solely for informational purposes. Neither the delivery of this presentation nor
any further discussions with any of the recipients shall, under any circumstance, create any implication that there has been no change in the affairs of the Mindspace REIT. You may not rely on these materials as
providing, a complete or comprehensive analysis of the financial position or prospects of the Mindspace REIT, and any recipient hereof should conduct its own independent analysis of the Mindspace REIT and its
businesses, including the consulting of independent legal, business, tax and financial advisers.

Certain data contained in this presentation has been obtained from various independent third-party data sources. While we believe that such information is accurate as of the date it was produced and that the
sources from which such information has been obtained are reliable, we do not guarantee the accuracy or completeness of such information, andnone of the Mindspace REIT nor any of its respective affiliates,
advisers or representatives has verified this data with independent sources. Accordingly, the Mindspace REIT and its respective affiliates, advisers and representatives make no representation as to the fairness,
accuracy, correctness, authenticity or completeness of that data, and this data involves risks and uncertainties and is subject to change based on various factors. Industry experts may disagree with the assumptions
used in presenting the projected results. The information contained in this presentation is not to be taken as any recommendation made by the Mindspace REIT or any other person to enter into any agreement with
regard to any investment. You will be solely responsible for your own assessment of the market and the market position of the Mindspace REIT, and you will conduct your own analysis and be solely responsible for
forming your own view of the potential future performance of the business of the Mindspace REIT.
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Disclaimer

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.

The Securities of Mindspace REIT have not been and will not be registered under the U.S. Securities Act, 1933, as amended (“U.S. Securities Act”), or the securities laws of any applicable jurisdiction and these materials
do not constitute or form a part of any offer to sell or solicitation of an offer to purchase or subscribe for units, debentures, bonds or any other securities / instruments in the United States of America or elsewhere in
which such offer, solicitation or sale would be unlawful prior to registration under the U.S. Securities Act or the securities laws of any such jurisdiction. No Securities of Mindspace REIT may be offered or sold in the
United States of America without registration or an applicable exemption from registration requirements under the U.S. Securities Act. By accessing this Presentation, each investor is deemed to represent that it is not
accessing the webpage from a jurisdiction where it is prohibited to invest in such securities in accordance with applicable laws and is a sophisticated investor who possesses sufficient investment expertise to
understand the risks involved in relying on any such information in the Presentation.

This document is to be read along with "Definitions” of the fransaction document dated 28th November 2025 (“Transaction Document”). All operating and financial metrics presented in this Document are as of/ for
the six months ended 30 September, 2025, unless otherwise indicated. Please refer to Section II: Basis of Presentation of Key Performance Metrics of the Transaction Document in relation to representation of
operational and financial metrics.

Proforma KPI information such as NOI, Distribution etc. and certain financial information (collectively, the “Proforma Metrics”), for the year ending March 31, 2026 have been included for presentation purposes only
and are based on Mindspace REIT's KPIs and financial information for the six months ending September 30, 2025. Further, Proforma KPI information included in this Presentation for Mindspace REIT for period between
October 1, 2025 to March 31, 2026 (H2 FY26) is assumed to be the same as financial information for the period between April 1, 2025 to September 30, 2025 (H1 FY26) (unless specified otherwise), and shall not
indicate any guaranteed future performance. The distribution and NOI for the proposed acquisitions reflects estimates for FY27 (including income support for Sundew Real Estate). The post acquisition pro-forma
metrics are calculated by aggregation of the annualized REIT figures and the estimates of the proposed acquisition and the Preferential Issue. The Square Avenue 98 Acquisition and Pramaan Acquisition described in
this Presentation is subject to the completion of various conditions and applicable law and there is no assurance that the Acquisitions, the Preferential Issue and the various related events will all be successfully
completed or at all.

Readers should note that a presentation of the Acquisitions, the Preferential Issue and the various related events, on a proforma basis, should not be construed to mean that such events will definitely occur, including
as described in this Presentation. The Proforma Metrics and actual results will vary in the event any of the foregoing assumptions change, including any closing adjustments to the consideration for the The Square
Avenue 98 Acquisition and Pramaan Acquisition, if certain conditions are not fulfilled. Because of their nature, the Proforma Metrics are presented for illustrative purposes to address hypothetical situations and
therefore, do not represent factual financial position or results. They purport to indicate the results of operations that would have resulted had the The Square Avenue 98 Acquisition and Pramaan Acquisition been
completed at the beginning of the period presented but are not intended to be indicative of expected results or operations in the future periods or the future financial position of Mindspace REIT. Mindspace REIT's
future operating results and the actual outcome of the The Square Avenue 98 Acquisition and Pramaan Acquisition may differ materially from the Proforma Metrics due to various factors, including changes in
operating results. The resulting Proforma Metrics have not been audited or reviewed in accordance with U.S. GAAP, IFRS or Ind AS. The rules and regulations related to the preparation of proforma financial
information in other jurisdictions may vary significantly from the basis of preparation for the proforma financial information. Accordingly, the proforma financial information should not be relied upon as if it has been
prepared in accordance with those standards and practices.

20



Ascent - Worli, Mumbai
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Strategic Acquisition of Prime CBD assets enhancing the Front Office Portfolio

Portfolio of 3 completed assets located in high performing micro markets

Ascent Worli The Square Avenue 98 Raheja Woods(*¥

Numbers are as of 30 September 2025 unless otherwise stated 3. Combined value of Ascent - Worli, The Square Avenue 98, and The Square

1. GAV is calculated as average of valuation undertaken by two independent BKC as a proportion of Mindspace REIT's total value (incl. the assets being
valuers L. Anuradha and ANVI Technical Advisors India Pvt. Ltd. acquired), based on independent valuation as of 30 September 2025

2. On completed office buildings (excl. amenity building and residential units to 4.  Office building No. 8 and amenity building No. 9 in a project layout which
be rented) includes Raheja Woods Co-operative housing society, Pune and hence the

ferm Raheja Woods is used only for reference purpose

INR 31.1 Bn
Gross Asset Value()

c. 0.8 msf
Total Leasable Area

c.91%
Committed Occupancy®?

c.7.0years
WALE

INR 243 psf pm
In - Place Rent

c.7.9%

Front Office contribution by
Value Post Acquisition
(Proforma)(®
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1.
2.

Quality Assets well positioned to

Ascent-Worli 0.45
The Square Avenue 98 0.29
(BKC Annex) ’

Pune Office Building 0.10

capitalize on commercial office demand

86 8.9 302
100 2.1 197
100 6.8 77

Leasable area and Committed Occupancy is for Office area and excludes residential units to be rented in Ascent - Worli and amenity area in Pune Office building
GAV as of Sep 30, 2025, is calculated as average of valuation undertaken by two independent valuers L. Anuradha and ANVI Technical Advisors India Pvt. Ltd

22.9

6.7

1.5
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Ascent — Worli — Premium Asset in Mumbai’s Prime Business District

Numbers as of 30 September 2025

1.
2.

Full Occupancy Certificate received in October 2025
GAV as of Sep 30, 2025, is calculated as average of valuation undertaken by two independent valuers L. Anuradha and ANVI Technical Advisors India
Pvt. Ltd.

c.0.45 msf
Total Leasable Area

INR 302 psf pm
In-place rent

Newly completed
building()

c.86%
Committed Occupancy

c. 8.9 years
WALE

INR c. 22.9 Bn
Gross Asset Value(?

c.16 ksf (36 units)

Residential units
(planned to be rented)
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Centrally located in the upscale district of Worli with seamless Connectivity

Subject
Property rits
Raptakos Brett Carlton
Altimus IKEA Worli City
Store
Four Seasons
Phoenix Palladium
St Regis
Prestige Liberty House

Source: Industry report titled “India and Mumbai office market industry overview Report” by Cushman & Wakefield dated 215f November
2025 commissioned by Mindspace Business Parks REIT

Convenient access to Nariman
point, BKC and Lower Parel

c. A 150-metre path nearing
completion will soon open for
direct metro access

Well connected to Coastal
Road, Sea Link, Metro, Trans
Harbour Link, upcoming Airport

Most desirable pin code with
luxury residences

Senior Management of
occupiers living in proximity

Premium hospitality district with
hotels such as Ritz Carlton, Four
Seasons, St Regis
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Modern and Sustainable® Asset designed to attract marquee occupiers

Goldman Sachs
DreamI 1

The Executive
Centre

Home to leading global and domestic corporations Ak'
IMa

Designed to deliver a premium experience for its occupiers

Opa

Integrated ecosystem combining office with retail and lifestyle experience

1. WELL Pre-certified



Coveted Address for occupiers seeking premium commercial destination

Actual images of the asset
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Property features exclusive signature restaurants and planned cafes

Actual images of the asset
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Enhancing Front office portfolio with addition of a Prime CBD asset

« Located in the prime office market of Worli with market vacancy of only c. 6%!!)
* Preferred destination for front offices of financial institutions

« Rent CAGR of 7.0% 1) from 2019-9M 2025 driven by rental re-rating due to high quality supply

Completed in 2025, c.86% leased to marquee tenants

» WELL pre-certified asset with upscale restaurants, grand lobbies and opulent interiors

« Garnering premium rentals of around INR 300 — 350 psf pm currently

- Seamless connectivity & limited medium term supply driving rentals to INR 400+ psf in Worli
* Provides significant MTM opportunity for this asset

» Ongoing major infra upgrades elevating the micro-market’'s appeal

» Gross Acquisition Price at a 4.9% discount to average GAV® of 2 Independent valuations
- Growth of c. 6.8%3) to FY26 Mindspace REIT NOI on proforma basis
- Accretion of . 1.1%3) to FY26 Mindspace REIT DPU on proforma basis

1. As per Industry report fitled “India and Mumbuai office market industry overview Report” independent valuers L. Anuradha and ANVI Technical Advisors India Pvt. Ltd.
by Cushman & Wakefield dated 215 November 2025 commissioned by Mindspace 3. Accretion measured based on proforma NOI and NDCF for FY26 based on actuals for
Business Parks REIT H1 FY26 and considering H2 FY26 same as H1 FY26 for REIT and Estimates for FY27 for the
2. GAV as of Sep 30, 2025, is calculated as average of valuation undertaken by two acquisition asset 30



Accretive acquisition for Unitholders across key metrics

w N

Implied Cap Rate (NOI Yield)
%

7.5

c.11%
6.7

Existing MREIT Ascent - Worli

Porifolio

MREIT Cap rate is calculated as Proforma NOIM (adjusted for minority interest) divided
by GAV of completed assets of the portfolio based on market price@ as of 30 Sep
2025

Cap rate for Ascent - Worli computed as NOI for FY27 of INR 1,696 Mn as per valuation
report of L. Anuradha and independently verified by Cushman & Wakefield divided
by Gross Acquisition price + estimated vacancy loss + PV of balance payments for
capital expenditure

Proforma NOI for FY26 based on actuals for H1 FY26 and considering H2 FY26
same as H1 FY26

Market price as of 30 Sep 2025 was % 454.8 per unit 4.
Of the total share purchase consideration of INR 14,341 million (subject fo 5.

Implied Distribution Yield
%

6.3

c.23%
5.1

Existing MREIT
Portfolio

Ascent - Worli

MREIT Distribution Yield is computed as Proforma NDCF for FY26 / Market Cap as on 30
Sep 2025

Estimated Distribution Yield for Ascent - Worli is calculated as estimated Distribution
from the asset for FY27 / Share purchase consideration attributed for the Asset

Estimated Distribution = NOI for FY27 as per Valuer 114, less Interest on outstanding
debt®, other expenses and taxes

closing adjustments) for Pramaan Properties, INR 13,045 million has been
attributed to Ascent-Worli

Valuer 1: L. Anuradha, Valuer 2: ANVI Technical Advisors India Pvt. Ltd
Interest on outfstanding debt considered at 8% p.a.
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Stable rent generating asset with long term lease

Numbers as of 30 September 2025

1.
2.

3.

On office Area (excluding Amenity Building)

GAV calculated as average of valuation undertaken by two valuers L. Anuradha and

ANVI technical advisors India private limited

Implied Cap rate computed as Estimated NOI for FY27 (excluding fitout income) as per

4.

Valuer 1 divided by Gross Acquisition price excluding value attributed to fitout income
Estimated Distribution (Including fit-out income)/Share purchase consideration
attributed to the asset of INR 1,296 Mn out of the total share purchase consideration of
INR 14,341 Mn (subject to closing adjustments) for Pramaan Properties

C. 01 msf

Total Leasable Area

100%

Committed
Occupancy!!

Leased to

WeWork

c. 6.8

years
WALE

INR c. 1.5 Bn

Gross Asset
Valuel?
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Located in the heart of Kalyani Nagar, Pune

VIMAN NAGAR

Sheraton

Pheonix Mall
Ramwadi Metro station

Grand Hyatt

Trump Towers

Yerwada Metro station

KALYANINAGAR

Kalyaninagar Metro station

The Westin
Conrad
KOPA Mall
Jehangir Hospital
Sopan Baug
SGS Mall Society

Seasons Mall

Pune — Solapur Highway

Magarpatta Road

Premium hospitality district
with hotels such as Conrad,
Westin, Hyatt and Sheraton

Centrally located from

Manipal H ital i
anipal Hospita Koregoan Park, Viman Nagar

Approximately 10 mins
from Pune International Airport

Amanora Mall .
Metro line 2 boost’s east west

connectivity

Source: Industry report fitled “India and Pune office market industry overview Report” by Cushman & Wakefield dated 215 November

2025 commissioned by Mindspace Business Parks REIT
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Pramaan assets Acquisition at an Attractive Discount

INR Mn

24,220 24,435

23,076

Valver 1 Valuver 2 Acquisition Price

Ascent - Worli Pune office building

Gross Acquisition Price
Add/ (Less):
Net Delt(23)

Security Deposits

Other Assets/ Liabilities/ Other
adjustments(4

Share Purchase Consideration(®

Net debt includes borrowing from KRC Group of INR 935 Mn(2 as on 30 Sep 2025
Refinancing opportunity for External debt shall be explored to optimize the cost of funding

Note: Valuer 1: L. Anuradha, Valuer 2: ANVI Technical Advisors India Pvt. Ltd 3. Includes incremental Debt to be borrowed on account of the acquisition of Wing B by Pramaan
1. Average of the two independent Valuations undertaken by L. Anuradha and Anvi Technical under the MOU

Adbvisors India Pvt. Ltd. 4. Realizable Assets & Liabilities including potential obligations considered
2. Includes Unsecured loans with KRC group entities which will be unwound within 30 days of closing 5. For 100% equity shareholding and interest in Pramaan Properties Private Limited

the acquisition (INR 492 mn to be repaid prior to closing)

23,076

(7,541)

(735)

(199)

14,341
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The Square Avenue 98 — CBD Asset leased to JP Morgan, a Global Fortune 500 company

Numbers as of 30 Sep 2025, unless stated otherwise

1.
2.
3.

Post area Enhancements and efficiency improvement on releasing
MTM is calculated as the difference between the in-place rent (Rs 197 psf) and the market rent as per valuer (Rs 275 psf) on re-leasing in FY28
GAV calculated as average of two independent valuations done by L. Anuradha and ANVI Technical Advisors India Pvt Ltd.

c022 msf

Total Leasable Areall)

INR 197 psfpm

In-place Rent on Leased
Areq

100%

Committed Occupancy

(on Existing areq)

c.2.1 years
WALE

c.40%

MTM Opportunity on
re-letting(?

INRc. 6.7 Bn

Gross Asset Value)
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Planned Area Enhancement and Upgrade

1. Additional area subject to necessary approvals and finalization of design; including efficiency adjustment on releasing in FY28
2. Area post expansion and Including efficiency adjustment on re-leasing; Current Leasable area of 155ksf

c. 62 ksf(l)

Potential area
addition

(Approvals under process)

c. 217 Ksf @

Total Leasable Area post
Area Enhancement

INR c. 490 Mn

Budgeted Capex for
expansion/Upgrade

Rental uplift
through area
expansion and
MTM realization
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Strategically Located in The Commercial Hub of BKC Annex

Grand Hyatt
University Of
5 Mumbai, Kalina
3
=
w
N
]
[o)]
]
<
S
T
X
Adani Inspire
3B
Prestige 101
BKC
Panchshil Edge

Upcoming
Bullet train
station

Kanakia
Hines
Sofitel
Trident
Jio World Centre
& NMACC
ILFS
Redevelopment
Sumitomo
BKC
G Block BKC

Source: Industry report titled “India and Mumbai office market industry overview Report” by Cushman & Wakefield dated 21t
November 2025 commissioned by Mindspace Business Parks REIT

Situated on the Santacruz-
Chembur Link Road

Access to metro and proximity
to Airport

Bullet train station coming up
opposite the building

Ease of access to BKC

Close to western suburbs
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Strategic value-add acquisition with high rental growth potential

* 100% leased; Occupied by JP Morgan, a Global Fortune 500 company, since 2009

» Well-suited for single tenant occupancy

* High MTM Opportunity with 2.1 years of WALE:

- Given BKC rentals at c. INR 350" psf pm
- Infrastructure / Connectivity planned around the asset

- Repositioning of the asset post enhancement / upgrade

- Acquisition Price at an implied 9.5% discount to average GAV of 2 Independent valuations

- Growth of e. 1.9%(2) to FY2¢ Mindspace REIT NOI on proforma basis

« Annual Income support of INR c¢. 99 mn® upto tenant's lease expiry in October 2027

1. As per Industry Report titled “India and Mumbai office market industry Estimates for FY27 for the acquisition asset
overview Report” by Cushman & Wakefield dated 215 November 2025 3. Determined basis difference in market rent as per valuers (Rs 250 psf) and
commissioned by Mindspace Business Parks REIT In-place rent (Rs 197 psf); Cumulative Income support of INR 181 Mn from
2. Accretion measured based on proforma NOI and NDCF for FY26 based on Jan'26 till Oct'27

actuals for H1 FY26 and considering H2 FY26 same as H1 FY2¢6 for REIT and 40



1.

2.

Proforma NOI and DPU for FY26 are calculated as actual numbers for H1 FY26 3.

and considering H2 FY26 to be same as H1 FY26 4. Interest on outstanding debt considered at 8% p.a.
Market price as of 30 Sep 2025 was ¥ 454.8 per unit

Offers significant value to unitholders

Implied Cap Rate (NOI Yield)
%

7.8

c. 12%
6.7

Existing MREIT
Porifolio

The Square
Avenue 98

MREIT Cap rate is calculated as Proforma NOI (adjusted for minority interest)
divided by GAV of completed assets of the portfolio based on Market price as
of 30 Sep 2025

Cap rate for The Square Avenue 98 computed as Estimated NOI for FY27
of INR 463 Mn (including income support) as per valuation report of L.
Anuradha and independently verified by Cushman & Wakefield divided
by Gross Acquisition price apportioned for completed area + PV of
estimated vacancy loss on re-leasing + PV of balance payments for
capital expenditure

Distribution Yield

INR per unit

6.3

c.22%
5.1

Existing MREIT
Porifolio

The Square
Avenue 98

MREIT Distribution Yield is computed as Proforma Distribution per unit for FY26 /
Market Price? as on 30 Sep 2025

Estimated Distribution Yield for The Square Avenue 98 is calculated as

Estimated Distribution from the asset/ share purchase consideration for the
Asset

Estimated Distribution = Estimated NOI for FY27 as per Valuer 18, less Interest on
outstanding debft, other expenses and taxes

Valuer 1: L. Anuradha, Valuer 2: ANVI Technical Advisors India Pvt. Ltd
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The Square Avenue 98 Acquisition at an Attractive Discount

INR Mn
6,920
6,542 Gross Acquisition Price
6,089 Add/ (Less):
Net Debt(?
Security Deposits
Other Assets / Liabilities /
Other adjustments()
Share Purchase Consideration
Valver 1 Valuer 2 Acquisition
Price
INR PSF 42,166 44,605 39,244

Net debt includes borrowings extended to KRC Group of INR 492 Mn to be repaid prior to acquisition

External debt of Sundew planned to be refinanced post acquisition to optimize the cost of funding

Note: Valuer 1: L. Anuradha, Valuer 2: ANVI Technical Advisors India Pvt. Ltd 2. Net off unsecured loans given to KRC group entities which will be repaid prior to closing
1. Average of the two independent Valuations undertaken by L. Anuradha and Anvi Technical 3. Realizable Assets & Liabilities including potential obligations considered
Adbvisors India Pvt. Ltd.

6,089

(2,172)

(149)

96

3,863
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Acquisition to help enhance Portfolio Size and Quality

Note: All numbers are as on 30 Sepfember 2025 unless stated otherwise

Comprises 31 msf Completed Area, 3.7 msf of Under-Construction area and 3.5 msf Future
Development Area of the existing MREIT Portfolio

Comprises 31.7 msf Completed Area, 3.7 msf of Under-Construction area and 3.6 msf Future
Devfellopmem Area(including efficiency adjustment considered on re-leasing) of the Post Acquisition
Portfolio

GAV post acquisition = Market Value of REIT as on 30 Sep 25 + Market Value (Average of two
Valuations) of acquisition assets as on 30 Sep 25

The Market Value of Mindspace Madhapur is with respect to 89.0% ownership of the respective Asset
SPVs that own Mindspace Madhapur

v ® No

38.2" 39.0"
410.2 441.3
24.2% 24.7%

25,006 27,268

For the purpose of LTV calculation, Cash and Cash Equivalents, Fixed Deposits (with tenure > 3
B’wogrrhs which can be liquidated when required, accounting & minority adj. are reduced from Gross
e

Proforma NOI for FY26 based on actuals for H1 FY26 and considering H2 FY26 same as H1 FY26

NOI post acquisition=proforma NOI of REIT for FY26 + Estimated NOI for FY27 as per Valuer 1 for
acquisition assets

Based on SEBI Preferential Issue guidelines; Higher of 90 day / 10 day Volume weighted average
price

Preferential Issue of upto 3,91,78,713 units, subject to Closing Adjustments
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Acquisition Guided by Strong Governance Standards

* Two independent valuations undertaken

*Review of Valuation Method and Assumptions done by 2 Independent Property
Consultants

» Acquisition approved by Investment and Audit Committees and Independent
Board Members

* Due Diligence carried out by Independent Advisors

* No acquisition fee payable to the MREIT Manager for the proposed acquisition

» Unitholders approval sought through Postal ballot for Preferential Issue of Units

* Sponsors and sponsor group shall not vote on the resolution as per SEBI REIT
Regulations
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Transaction Process Validated by Independent Advisors

ANVI Technical

Anuradha L Advisors India
Pvt Ltd

Deloitte

1. Independent reviewers of Methodology & Assumptions of the Valuers

(For Ascent — Worli)
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Mumbai - The Financial Capital of India

Stock as on 30 Sep 2025 Grade A Office Stock
In India
Net Absorption for Nine Vacancy as on 30 Sep 2025

Month period Jan-Sep 2025

Average Rentals

Source: As per Industry Report titled “India and Mumbai office market industry overview Report” by Cushman & Wakefield dated 215t November 2025
commissioned by Mindspace Business Parks REIT
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Worli — One of the four peninsulas of Mumbai

Growth in rentals from 2022 to New supply post 2018
9M 2025 primarily high quality
(Due to addition of high developments

grade supply re-rating
market rentals)

Gross leasing contributed Vacancy as on 30 Sep 2025
by BFSI/PE/Investment
banking tenants

Source: As per Industry Report titled “India and Mumbai office market industry overview Report” by Cushman & Wakefield dated 215 November 2025
commissioned by Mindspace Business Parks REIT
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BKC & Annex — The Financial and Commercial hub of Mumbai

CAGR growth in average
rental from 2023 to M 2025

Expected supply by 2027
signaling developer
confidence and future
growth

Lowest vacancy as on 30 Sep
2025 since 2016 pushing
rentals upward

Renewals in M 2025
showcasing strong
preference for BKC despite
rising rentals

Source: As per Industry Report titled “India and Mumbai office market industry overview Report” by Cushman & Wakefield dated 215 November 2025

commissioned by Mindspace Business Parks REIT

50



Mumbai - The Financial Capital of India

12.0
23.4%

10.7
100 21.0% "84 9.6 9.1%
20.2% 4% . y
80 7.6 10.9% ©
0,
15.4% 65
5.8 6.2
g0 96 . 10.2%
4.7 43
4.0
28 2.5
2.0

20 1.4 14
0.0

2020 2021 2022 2023 2024 9M2025  2025E 2026 E

Supply (msf) Net Absorption (msf) Vacancy (%)

2024 marked an exceptional year in Mumbai
commercial leasing, with ~9.6 msf of net absorption—
the highest in recent years

Strong momentum continuing into §M 2025, with net
absorption of ~8.2 msf, leading to a drop in vacancy to
10.2% as on 30 Sep 2025

10.2%

9.3

7.0

2027 E

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

347
Average Rental Trend psf
293 332
28 271 270 275 275
251
265
247
224 225 225 225 216
2018 2019 2020 2021 2022 2023 2024 9M 2025
Worli BKC & Annexe

BKC Annex - Sustained demand since 2022 has led to
a sharp rise in rentals, further accentuated by the
limited availability of quality supply

Worli rentals rose sharply, fueled by fresh Grade-A
supply and strong BFSI demand

Source: As per Industry Report titled “India and Mumbai office market industry overview Report” by Cushman & Wakefield dated 215 November 2025

commissioned by Mindspace Business Parks REIT
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Pune: The innovation corridor powering India’s workplaces

SBD East(!) Micro Market

(Includes Kalyani Nagar)

Stock as on 30 Sep 2025 Expected supply in the
next 3 years

Average Rentals Net absorption for the
nine month period
Jan-Sep 2025

Net absorption remained
strong in M 2025 Vacancy as on 30 Sep 2025

Source: Industry report titled “India and Pune office market industry overview Report” by Cushman & Wakefield dated 215 November 2025 commissioned by
Mindspace Business Parks REIT 53
(1) SBD East which includes locations such as Kharadi, Yerwada, Mundhwa, Kalyani Nagar, Viman Nagar, Hadapsar etc



SECTION IV — OVERVIEW OF MINDSPACE REIT

Mindspace REIT owns a quality office portfolio with fully integrated business parks and high-quality independent
office assets. Located in four key office markets of India — Mumbai Region, Hyderabad, Pune, and Chennai, it has
currently a total leasable area of c. 38.2 msf, of community-based ecosystems that are branded — Mindspace Business
Parks, Commerzone and The Square. The Portfolio comprises c. 31.0 msf Completed Area, c. 3.7 msf of under
construction area and c. 3.5 msf of future development area.

The Scale and Quality

As of September 30, 2025, Mindspace REIT’s Portfolio is stabilized with c. 93.8% Committed Occupancy (exc.
Pocharam, for which Board of the Manager has approved the process for divestment) and a WALE of 7.4 years, which
provides long-term visibility to the revenues. The Portfolio is well diversified with around 270 tenants and no single
tenant is currently contributing more than 7% of Gross Contracted Rentals. Furthermore, as of September 30, 2025,
c. 73.9% of Gross Contracted Rentals were derived from foreign MNCs and c. 40.4% from Fortune 500 companies.

Mindspace REIT’s Portfolio has integrated business parks with superior infrastructure and amenities (such as
restaurants, créches and outdoor sports arenas) and quality independent offices. Its assets provide a community-based
ecosystem and have been developed to meet the evolving standards of tenant requirements and the demands of “new
age businesses”, which makes them among the preferred options for both multinational and domestic corporations.
Mindspace REIT’s tenant base comprises a mix of multinational and Indian corporates, including affiliates of British
Petroleum, Qualcomm, L&T, Wipro, Cognizant, Tablespace, Schlumberger, Hitachi Energy, HDFC and IDFC, as of
September 30, 2025.

Mindspace REIT is committed to tenant service and developing long-standing relationships with its occupiers.
Mindspace REIT has also implemented various sustainability initiatives across its Portfolio, with a focus on clean
energy and recycling that enable its tenants to enjoy an efficient working environment. It focuses on offering a
comprehensive ecosystem through optimal density and well-amenitized parks to tenants that provide high value-added
services.

Driven by strong governance

Accountability, fairness, and transparency with each stakeholder are the guiding principles of the governance
framework of Mindspace REIT. The diverse Board with 60% of the members being independent directors and an
independent chairman, oversee the implementation of strategies and conduct periodic reviews. Mindspace REIT and
its Hold Co/ Asset SPVs have adopted a policy on related party transactions and conflict of interest as per which all
related party transactions are undertaken at arm’s length, and in compliance with applicable laws.

Since its first listing on August 7, 2020 on BSE Limited and National Stock Exchange of India Limited, Mindspace
REIT has delivered an annualised return of ¢. 16.3% as on September 30, 2025, including cumulative distributions of
INR 99.9 per unit as of September 30, 2025 (includes distribution announced for Q2 FY26 paid in November 2025)

Key Business Highlights since IPO

. Achieved cumulative gross leasing of c. 26.1 msf (includes new Area leasing releasing, vacant area leasing

and Pre-leasing);

. c. 22.5% cumulative re-leasing spread achieved on c. 16.4 msf area;

. Over 100+ new tenants added;

. In-place rent grew at a CAGR of 6.2% from to INR 54.4 psf as of Sep’20 to INR 73.5 psf as of Sep’25;
. Signed five data centers at Mindspace Airoli (West), Mumbai Region spanning c.1.68 msf;

. Delivered new developments of c. 3.7 msf since listing (net of redevelopments);
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. Acquired an area of 3.2 msf through sponsor and third party acquisitions;

. Raised INR 121.8 Bn NCDs, MLDs and CPs at Mindspace REIT & SPV level since listing;

. Annualised return of 16.3% since listing (as on 30 September 2025, including distribution for Q2 FY26
payable in November 2025);

. 69,431 new unitholders added since September 30, 2020;

. Received 11 Sword of Honour awards across 8 parks from British Safety Council;

. First real estate entity from India to commit to the Climate Group's EV100 and RE100 initiative;

. 97.2% Green Building Portfolio

. Certified as a great place to work for the 5" consecutive year; and

. Mindspace REIT has achieved a 5 star rating by GRESB for the third year in a row, achieving a development

score of 100/100 and a Standing Investments score of 93/100

Growth Strategy

Mindspace REIT aims to deliver a portfolio with stable cash flows and long-term growth in key office markets
underpinned by:

o Proactive property management, continuous asset enhancements and tenant engagement

. Embedded organic growth and new development opportunities including on-campus development within
existing parks

. Value accretive acquisition facilitated by low initial leverage and headroom for debt

With a focus on creating integrated ecosystems through optimal density and well-amenitized parks, the entity has
enabled assets to outperform competition in respective micro-markets

Key Stakeholders

Mindspace REIT is managed by the Manager that is led by Mr. Ramesh Nair, Chief Executive Officer and Managing
Director, who has nearly two decades of experience in the real estate industry and supported by five member senior
management team, inter-alia, with an experience in operating, developing, leasing and managing commercial real
estate in India. The Sponsors and Sponsors Group are part of the KRC group, a leading real estate group in India, with
over six decades of experience in developing and managing realty in India. As of 30 September 2025, the KRC group
has acquired and/or developed properties across various businesses, c. 60 msf of commercial projects, seven malls (5
operational malls and 2 under-construction), 5000+ hotel keys (including pipeline) and residential projects of 18+msf
across five cities in India. In addition, KRC group operates 299 retail outlets under the brand name ‘Shoppers Stop’
across India, as of September 30, 2025

Key Financial Information

The table below shows certain key financial and operational metrics of Mindspace REIT as of September 30, 2025,
unless specified otherwise:

Total Leasable Area 38.2 msf (V)
In-place rent INR 74 psf
Mark to Market potential 18.7% @
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WALE c. 7.4 years

Market Value of Total Portfolio INR 410,204 million @
Market Value of Completed Area INR 373,985 million ®
Gross leasing for H1 FY26 2.6 msf
Committed Occupancy @ 93.8%

(1) Includes 31.0 msf of Completed Area, 3.7 msf of Under Construction Area and 3.5 msf of future development area.

(2) Market rent of INR 87.3 psf (Sep 2025) considered for calculating mark to market potential (basis valuer estimates)

(3) As of September 30, 2025.

(4) Committed occupancy excluding Pocharam (Board approval received for potential divestment of Mindspace Pocharam).

Current Portfolio

The table below shows certain key financial and operational metrics of the Current Portfolio as of and for the year
ended September 30, 2025.

Mumbai 14.6 88.2% 7.1 5,296 133,692 32.6%
Region

Mindspace Business 7.3 80.1% 5.1 2,001 54,993 13.4%
Airoli East Park

Mindspace Business 6.4 93.8% 94 2,532 60,265 14.7%
Airoli West Park

Paradigm Independent 0.8 98.6% 35 538 13,286 3.2%
Mindspace Office

Malad

The Square, Independent 0.1 100% 1.2 225 5,149 1.3%
BKC® Office

Hyderabad 16.9 92.1% 8.1 5,900 182,965 44.6%
Mindspace Business 13.7 98.0% 7.7 5,041 152,401 @ 37.2%
Madhapur Park

Mindspace Independent 0.6 0.0% 0.0 - 1,008 0.2%
Pocharam Office

Commerzone Office 1.8 100% 11.0 764 23,679 5.8%
Raidurg Campus

The Square Office 0.8 66.4% 3.6 93 5,877 1.4%
110 Financial Campus

District



Pune 5.5 98.3% 6.3 3,442 70,144 17.1%

Commerzone Business 1.7 94.6% 5.6 1,139 21,568 5.3%
Yerwada Park

Gera Business 3.0 100% 7.7 1,811 38,610 9.4%
Commerzone Park

Kharadi

The Square, Independent 0.8 100% 2.9 491 9,966 2.4%
Nagar Road Office

Chennai 1.1 100% 8.6 656 12,841 3.1%
Commerzone  Independent 1.1 100% 8.6 656 12,841 3.1%
Porur Office

Facility Management Division® 862 10,562 2.6%
Inter-company adjustment (854)

Total 38.2@ 92.1% 7.4 15,301 410,204 100%

Committed occupancy of c¢. 93.8% excluding Pocharam asset, for which the Board has approved initiation of the
process for divestment of the same.

Notes:
(1) Revenue from Operations numbers above include Regulatory Income/(Expense) of Power Business post re-classification.
(2)  The Market Value of Mindspace Madhapur is with respect to 89.0% ownership of the respective Asset SPVs that own Mindspace Madhapur.
(3)  The facility management division with approximately 117 employees is housed in one of the Asset SPVs, KRC Infrastructure and Projects
Private Limited.
(4) Includes c. 31.0 msf of Completed Area, c.3.7 msf of Under Construction Area and c.3.5 msf of future development area

The total Market Value of the Current Portfolio, which includes the Market Value of the Facility Management division,
as of September 30, 2025, was INR 410,204 million.
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SECTION V —- TRANSACTION OVERVIEW

OVERVIEW OF VALUATION

The tables below show the Gross Acquisition Price calculation based on the valuations as provided by the two

independent Valuers:

Sundew Acquisition

The Square Avenue 98 (BKC Annex)

Total GAV 0.22 6,542

Gross Acquisition Price
% Discount to GAV

NOI®

Balance Capex for existing area

Balance Capex for Future development area
Implied Cap Rate (%)@

6,920 6,731
6,089
9.5%

463
202
490
7.8%

(1) Valuation 1 by Ms. Anuradha L, independently reviewed by C&W for assumptions and methodology used and valuation 2 by ANVI
Technical Advisors India Private Limited independently reviewed by Colliers for assumptions and methodology used

(2) Total leasable area post enhancement and including efficiency adjustment post releasing

(3)  Estimated NOI for FY27 including Facility Management Business and Income Support; as per Valuation report by Anuradha L,

independently reviewed by C&W

(4) Implied cap rate for The Square Avenue 98 (BKC Annex) computed as estimated NOI for FY27 as per valuation report by Anuradha L. and
independently reviewed by C&W divided by Gross Acquisition Price attributed to completed area (INR 5,374 million) + PV of estimated

vacancy loss on re-leasing + PV of balance payments for capital expenditure

Pramaan Acquisition

Table for Ascent-Worli (including Wing B)

0.45

Total GAV . .
o (and 36 units of wing B)
Gross Acquisition Price

% Discount to GAV

NOI®
Balance Capex
Implied Cap Rate (%)®

22,800 22911 22,855

21,742
4.9%

1,696
573
7.5%

(1) Valuation 1 by Ms. Anuradha L, independently reviewed by C&W for assumptions and methodology used and Valuation 2 by ANVI
Technical Advisors India Private Limited independently reviewed by Colliers for assumptions and methodology used
(2)  Estimated NOI for FY27 (year of stabilization) including Facility Management Business, as per valuation report by Anuradha L,

independently reviewed by C&W

(3) Implied cap rate for Ascent-Worli computed as Estimated NOI for FY27 as per valuation report by Anuradha L. and independently
verified by C&W divided by Gross Acquisition price + estimated vacancy loss + PV of balance payments for capital expenditure
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Table for Pune IT Building (including Amenity Building No. 9)

Total GAV 0.11 1,420 1,525 1,472
Gross Acquisition Price 1,334
% Discount to GAV 9.4%
NOI® 104
8.4%

Implied Cap Rate (%)®
(1) Valuation 1 by Ms. Anuradha L, independently reviewed by C&W for assumptions and methodology used and valuation 2 by ANVI
Technical Advisors India Private Limited independently reviewed by Colliers for assumptions and methodology used
(2)  Estimated NOI for FY27 including Facility Management Business excluding fitout income, as per Valuation report by Anuradha L,

independently reviewed by C&W
(3) Implied Cap rate for Pune Office Building computed as Estimated NOI for FY27(excluding fitout income) as per valuation report by

Anuradha L. and independently reviewed by C&W divided by Gross Acquisition price excluding value attributed to fitout income

For further details, please refer to the section “Valuation Reports” below.
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PRO-FORMA METRICS AND OTHER FINANCIAL INFORMATION

The details of the Pro-forma Metrics and other financial information with respect to Sundew Real Estate Private

Limited is provided below.

Sundew Real Estate

Balance sheet as of September 30, 2025 (Limited Review)

Sources of Funds

Total Equity

Liabilities

Debt (including accrued interest)
Security Deposits

Other Liabilities

Sub-total

Total

Application of Funds

Assets

Intangible asset

Investment Property

Investment Property Under Construction
Cash and Bank

Other Assets

Total

Base Consideration

Gross Acquisition Price
(Less) / Add

Net Debt™M

Other Assets / Liabilities®®

Base Consideration

354

2,664
149
13
2,826
3,180

2,606

59
509
3,180

6,089

(2,169)
(57)
3,863

(1) Net off unsecured loans given to the KRC group entities, which will be unwound as per the terms of the Sundew SPA.

(2) Includes other adjustments.

Debt Summary

External Debt ()
Cost of External Debt

(1) External Debt has been taken from Punjab National Bank

2,664
8.40%
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Debt to GAV ratio

Net Debt
GAV
Debt / GAV ratio

2,169
6,731
32.2%

The details of the Pro-forma Metrics and other financial information with respect to Pramaan Properties Private

Limited is provided below

Pramaan Properties Private Limited

Balance sheet as of September 30, 2025 (Limited Review)

Sources of Funds

Total Equity

Liabilities

Debt (including accrued interest)
Security Deposits

Other Liabilities

Sub-total

Total

Application of Funds

Assets

Intangible asset

Investment Property

Investment Property Under Construction
Cash and cash equivalents

Other Assets

Total

Base Consideration

Gross Acquisition Price
(Less) / Add

Net Debt()®

Other Assets / Liabilities @

Base Consideration

412)

6,534
735
751

8,020

7,608

6,590
410

605
7,608

23,076

(7,541)
(1,194)
14,341
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(1) Includes unsecured loans taken from the KRC group entities, which will be unwound as per the terms of the Pramaan
Properties SPA

(2) Includes incremental Debt to be borrowed on account of the acquisition of Wing B by Pramaan under the MOU
(3) Includes other adjustments

Debt Summary
External Debt (D 5,598
Cost of External Debt 8.70%
Group Debt (including accrued interest)® 935
Cost of Group Debt 9.25%
(1) External Debt has been taken from Hongkong and Shanghai Banking Corporation Ltd. and Housing Development Finance
Corporation Ltd.

(2) Group Debt is unsecured debt
(3) Excluding incremental Debt to be borrowed on account of the acquisition of Wing B by Pramaan under the MOU

Debt to GAV ratio

Net Debt™® 7,541
GAV 24,328
Debt / GAV ratio 31.0%

(1) Includes incremental Debt to be borrowed on account of the acquisition of Wing B by Pramaan under the MOU

Available Debt Headroom for Mindspace REIT

LTV Pre-Acquisition 24.2%
LTV Post-Acquisition 24.7%
Regulatory Cap 49.0%

(1) Post Acquisition of Sundew Real Estate and Pramaan Properties including the incremental debt to be borrowed on account
of acquisition of Wing B by Pramaan under the MOU
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ACQUISITION MECHANICS

(a) Sundew Real Estate

Pursuant to the letter dated September 21, 2022 (“First Letter”), the shareholders of Sundew Real Estate,
namely Ivory Property Trust (“IPT”) represented by trustees of IPT namely, Mr. Ravi C. Raheja jointly with
Mr. Neel C. Raheja and nominees of IPT, (collectively, the “Shareholders or Sellers™), had expressed to
Mindspace REIT their intention to sell all outstanding equity shares of Sundew Real Estate, representing
100% of its issued, subscribed, and paid-up share capital and beneficial interest. Due to heightened stock
market volatility and uncertainty regarding the timeline for market stabilisation, the Shareholders and
Mindspace REIT mutually agreed to defer the proposed acquisition of 100% equity shares of Sundew Real
Estate by Mindspace REIT “(Proposed Transaction”), while retaining the right to reinitiate the offer upon
improvement in market conditions. Subsequently, vide their letter dated December 23, 2024 (“Second
Letter”), the Shareholders re-offered to transfer to Mindspace REIT, the entire issued share capital and
beneficial interest of the Company on substantially the same terms as those set out in the First Letter.
Following the Second Letter, the Board of Directors of Sundew Real Estate, at its meeting held on December
24,2024, took note of the Shareholders’ renewed intention to offer their entire shareholding in Sundew Real
Estate to Mindspace REIT; and Sundew Real Estate, on the same date, issued a formal letter to K Raheja
Corp Investment Managers Private Limited, in its capacity as Manager of Mindspace REIT (the “Manager”),
conveying such offer (“Company Offer Letter”). Concurrently, discussions were held with the Manager
regarding certain enhancement works proposed at Sundew Real Estate’s property, The Square Avenue 98
(BKC Annex), situated at Village Kole Kalyan, South Salsette Taluka, Mumbai Suburban District. Sundew
Real Estate has made progress on these enhancements, including planned horizontal expansion of certain
floors and the vertical addition of one floor, for which requisite approvals are expected shortly. In view of
the above, and pursuant to the authority granted by the Board of Directors of Sundew Real Estate at its
meeting held on December 24, 2024, and in continuation of the Company Offer Letter, Sundew Real Estate,
through this letter dated October 15, 2025, has requested Mindspace REIT to review and consider proceeding
with the Proposed Transaction, whether by way of an offer or otherwise.

Pursuant to the above and based on the evaluation undertaken by the Manager, the due diligence by
consultants and considering the two independent valuation reports, Mindspace REIT accepted the aforesaid
proposal and issued a notice dated November 25, 2025 to Sundew Real Estate and its shareholders (the “Offer
Notice”). In response thereto, Sundew Real Estate and shareholders issued a notice dated November 25, 2025
accepting the terms of the Offer Notice ( The “Acceptance Notice”).

Ivory Property Trust ( “Support Provider”) has entered into the support agreement dated November 28,
2025 (“Support Agreement”), to provide income support with respect to leasable area in Sundew Real Estate
from 1 January, 2026 till October 31, 2027, and additionally, the support amount being computed as the
product of the difference in the fair market rent adopted by valuers for The Square Avenue 98 (BKC Annex)
being INR 250 (Indian Rupees Two Hundred and Fifty) per month per square foot of the leasable area adopted
by the valuers, and the current in-place rent of INR 197 (Indian Rupees One Hundred and Ninety Seven) per
month per square foot of the leasable area, and the existing leasable area of 155,150 sqft, more specifically
provided in the Support Agreement.

Mindspace REIT proposes to acquire 100% of the shareholding and interest in Sundew Real Estate from its
current shareholders, Ivory Property Trust (“IPT”) represented by trustees of IPT namely, Mr. Ravi C. Raheja
jointly with Mr. Neel C. Raheja and nominees of IPT.

The consideration to acquire 100% of the shareholding and interest for Sundew Real Estate is INR 3,863
million. The consideration is subject to closing adjustments as per the terms of Sundew SPA and shall be
discharged through a preferential issue of units to the Sellers.

The Sellers are part of the KRC group and are related parties of Mindspace REIT as per the REIT Regulations.
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(b)

Mindspace REIT proposes to acquire 100% of the shareholding and interest in Sundew Real Estate from
Sellers in a single tranche, in the following manner:

Mindspace REIT will acquire 100% of the shareholding and interest in Sundew Real Estate amounting to
10,000 Equity Shares from Ivory Property Trust (“IPT”) represented by trustees of [PT namely, Mr. Ravi C.
Raheja jointly with Mr. Neel C. Raheja and nominees of IPT, to whom up to 83,13,963 Units through the
Preferential Issue shall be issued as consideration, at a price of INR 464.64 per Unit.

The Preferential Issue will be made at a price of INR 464.64 per Unit determined in compliance with the
SEBI Institutional Placement and Preferential Issue Guidelines. Actual Units issued at the time of Preferential
Issue may differ based on certain closing adjustments to the Gross Acquisition Price as agreed among the
parties under the Sundew SPA. The allotment is required to be completed within 15 days from the date of
receipt of approval from unitholders under the REIT Regulations or the receipt of all applicable regulatory,
governmental or statutory body/agency approvals, whichever is later.

The Sundew Acquisition is subject to completion of certain conditions including obtaining Unitholders’
approval and regulatory approvals (as applicable), including the approval of the Stock Exchanges for the
listing of Units pursuant to the Preferential Issue.

Pramaan Properties

Pramaan Properties, a company incorporated under the Companies Act, 1956, having its registered office at
Plot No. C-30, Block ‘G’, Opposite SIDBI, Bandra Kurla Complex, Bandra (East), Mumbai — 400 051,
Mabharashtra, is currently 100% owned by the Sponsors and certain members of the Sponsor Group of
Mindspace REIT.

A petition seeking the final sanction of the scheme of demerger (“Scheme”) between K. Raheja Private
Limited (“KRPL”) and Pramaan Properties was approved by the Hon’ble National Company Law Tribunal,
Mumbai Bench (“NCLT”) on October 9, 2025 (order pronounced on November 10, 2025 and effective on
November 17,2025). Pursuant to the Scheme, the commercial undertaking comprising (i) the Mumbai Office
Real Estate Business and (ii) the Pune Commercial Real Estate Business (together, the “Commercial
Undertaking”) has been transferred to, and vest in, Pramaan Properties with effect from the Appointed Date,
1.e., October 1, 2023.

Subsequently, the shareholders of Pramaan Properties vide their letter dated October 15, 2025 submitted a
proposal to Pramaan Properties, offering to sell and transfer to Mindspace REIT all their outstanding equity
shares held in Pramaan Properties, together with the equity shares proposed to be issued to them pursuant to
the Scheme. This would represent 100% of the shareholding and interest in Pramaan Properties, subject to
(i) commercial agreement on price and other key terms; (ii) receipt of all requisite regulatory and third-party
approvals; and (iii) compliance with applicable laws.

Following the above, the sharecholders of Pramaan Properties requested Pramaan Properties to take note of
their proposal and initiate appropriate actions.

The Board of Directors of Pramaan Properties, at its meeting held on October 15, 2025, took note of the
shareholders’ intention to sell to Mindspace REIT 100% of the shareholding and interest in the company,
together with all rights attached or accruing thereto, on mutually agreed terms and subject to receipt of
regulatory and third-party approvals, in accordance with applicable law.

In furtherance of the above and pursuant to the Letter of Offer dated October 15, 2025, Pramaan Properties,
vide its letter dated November 4, 2025, informed Mindspace REIT that it had executed a Memorandum of
Understanding dated November 4, 2025 (“MOU”) with KRPL, with K Raheja Corp Real Estate Private
Limited (“KRCREPL”) acting as the confirming party, for the proposed purchase and acquisition of certain
immovable property from KRPL, for the consideration and on the terms and conditions set forth in the MOU.
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Pramaan Properties accordingly requested Mindspace REIT, through its Manager, ,to evaluate and assess the property
proposed to be acquired under the MOU, as such property would form part of the immovable assets of Pramaan
Properties and therefore be integral to the proposed acquisition by Mindspace REIT.

In line with Mindspace REIT’s stated strategy to pursue long term accretive acquisitions, the Board of Directors of
the Manager, evaluated the proposal based on (i) the assessment by the Manager, (ii) due diligence conducted by
independent advisors, and (iii) independent valuation reports obtained from two registered valuers. Following such
evaluation, Mindspace REIT, acting through the Manager, accepted the proposal and issued a notice dated November
25, 2025 to Pramaan Properties and its shareholders (the “Offer Notice”). In response thereto, Pramaan and the
shareholders issued a notice dated November 25, 2025 accepting the terms of the Offer Notice (the “Acceptance
Notice”).

The Sellers are a part of the KRC group and are related parties of Mindspace REIT as per the REIT Regulations.

Accordingly, Mindspace REIT proposes to acquire 100% of shareholding and interest in Pramaan Properties from
its Sellers in a single tranche, in the following manner:

e Mindspace REIT will acquire 15.67% of the share capital of Pramaan Properties amounting to 2,91,942
Equity Shares from Mr. Chandru L. Raheja jointly with Mrs. Jyoti C. Raheja, to whom up to 48,36,507 Units
through the Preferential Issue shall be issued as consideration, at a price of INR 464.64 per Unit.

e Mindspace REIT will acquire 13.95% of the share capital of Pramaan Properties amounting to 2,59,675
Equity Shares from Mrs. Jyoti C. Raheja jointly with Mr. Chandru L. Raheja, to whom up to 43,05,633 Units
through the Preferential Issue shall be issued as consideration, at a price of INR 464.64 per Unit.

e Mindspace REIT will acquire 8.13% of the share capital of Pramaan Properties amounting to 1,51,288
Equity Shares from Mr. Ravi C. Raheja jointly with Mr. Chandru L. Raheja jointly with Mrs. Jyoti C. Raheja
to whom up to 25,09,304 Units through the Preferential Issue shall be issued as consideration, at a price of
INR 464.64 per Unit.

e Mindspace REIT will acquire 8.13% of the share capital of Pramaan Properties amounting to 1,51,288
Equity Shares from Mr. Neel C. Raheja jointly with Mr. Chandru L. Raheja jointly with Mrs. Jyoti C. Raheja
to whom up to 25,09,304 Units through the Preferential Issue shall be issued as consideration, at a price of
INR 464.64 per Unit.

e Mindspace REIT will acquire 9.88% of the share capital of Pramaan Properties amounting to 1,83,873
Equity Shares from Cape Trading LLP to whom up to 30,49,437 Units through the Preferential Issue shall
be issued as consideration, at a price of INR 464.64 per Unit.

e Mindspace REIT will acquire 9.88% of the share capital of Pramaan Properties amounting to 1,83,873
Equity Shares from Anbee Constructions LLP to whom up to 30,49,437 Units through the Preferential Issue
shall be issued as consideration, at a price of INR 464.64 per Unit.

e  Mindspace REIT will acquire 8.59% of the share capital of Pramaan Properties amounting to 1,60,015 Equity
Shares from Casa Maria Properties LLP to whom up to 26,51,282 Units through the Preferential Issue shall
be issued as consideration, at a price of INR 464.64 per Unit.

e  Mindspace REIT will acquire 8.59% of the share capital of Pramaan Properties amounting to 1,60,015 Equity
Shares from Raghukool Estate Developement LLP to whom up to 26,51,282 Units through the Preferential
Issue shall be issued as consideration, at a price of INR 464.64 per Unit.

e  Mindspace REIT will acquire 8.59% of the share capital of Pramaan Properties amounting to 1,60,015 Equity
Shares from Capstan Trading LLP to whom up to 26,51,282 Units through the Preferential Issue shall be
issued as consideration, at a price of INR 464.64 per Unit.
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e  Mindspace REIT will acquire 8.59% of the share capital of Pramaan Properties amounting to 1,60,016 Equity
Shares from Palm Shelter Estate Development LLP to whom up to 26,51,282 Units through the Preferential
Issue shall be issued as consideration, at a price o