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By attending the meeting where this presentation (òPresentationó)ismade, or by reading the Presentation materials, you agree to be bound by the following limitations :

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

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

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

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

This document is just a Presentation and is not intended to be a òprospectusóor òdraftoffer documentóor òofferdocumentóor òfinaloffer documentóor òofferletteróor òoffering
memorandumó(as defined or referred to, as the case may be, under the Companies Act, 2013 and the rules notified thereunder, and the Securities and Exchange Board of India (Real
Estate Investment Trusts)Regulations, 2014, Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008, as amended, or any other applicable law) . This
Presentation has not been and will not be reviewed or approved by a regulatory authority in India or elsewhere or by any stock exchange in India or elsewhere .

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

ThisPresentation is not intended to be an offer or placement for the purposes of the Alternative Investment Fund Managers Directive (òAIFMDó),and any òmarketingóas defined under
AIFMD may only take place in accordance with the national private placement regimes of the applicable European Economic Area jurisdictions .

Disclaimer
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Committed 
Occupancy

Sequentially up 1.2%

Highest since listing

3.5 msf

1. Includes pre -lease of c.2 msf at Building 8 and 18,Mindspace Madhapur (includes hard -option of 0.15 msf)

2. Excluding Pocharam (potential divestment)

95.7%
(2)

Strong Financial Performance fueled by Sustained Demand for Grade -A Assets

7.1msf

Pre-Leased
Q4 FY26

c.2.0 msf

(1) (1)

c.1.5 Msf (84%) at Building 8 pre -leased to 2 Global 

Corporates (Planned delivery in 2027) 

and 

c. 0.5 Msf of Building 18 to Chalet Hotels 

(Planned delivery in 2028)

Gross Leasing Q4 FY26 Gross Leasing FY26
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Up 15.6% Y-o-Y

Up 19.8% excluding one -off (1)

DPU up 9.7%Y-o-Y
Up13.7% excluding one -off (1)

1. In Q4 FY25, there was a one -off Tax refund of INR 466 mn in distribution and DPU; Growth is presented with and without one off item in Q4 FY25

INR 15,164 Mn

(FY25 - INR 13,121 mn )

Strong Operating Performance helps deliver robust financial performance

Gross Asset Value

INR 410.2 bn

( Marõ25 - INR 366.5 bn )

Net Asset Value

INR 483.7 pu

( Marõ25 - INR 431.7 pu )

Up 11.9% v/s Marõ25

Up 12% v/s Marõ25

FY26 Distribution

(3)

FY26 NOI

Up 29.2% Y-o-Y

INR 26,636 Mn

(FY25 - INR 20,616 mn )

Q4 FY26 NOI

Up 37.4% Y-o-Y

INR 7,419 Mn

(Q4 FY25 - INR 5,398 Mn )

Up 9.7%Y-o-Y
Up 24.5% excluding one -off in Q4 FY25 (1)

DPU up 3.1% Y-o-Y

Up 17.0% excluding one -off (1)

INR 4,305 Mn

(Q4 FY25 - INR 3,923 Mn)

Q4 FY26 Distribution Gross Asset Value

INR 476 Bn

( Sepõ25 - INR 410 Bn)

Net Asset Value

INR 527 pu

( Sepõ25 - INR 483.7 pu )

Up 16.1% v/s Sepõ 25

Up 9% v/s Sepõ25

(3)
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Portfolio In -Place rent c. 80.4 psf/Month

Delivered Strong Operational performance

1. Includes pre -lease of c.2 msf of Building 8 and 18 , Mindspace Madhapur (includes hard -option of 0.15msf )

2. Re-leasing spread includes spread on extensions and leasing of area vacant as of  31 Dec 25 and 31 Mar -25 for Q4 FY26 and FY26 respectively 

Key Operating Indicators Q4 FY26

Gross Leasing 3.5
(1)

msf

Re-leased Area 0.6 msf

Re-leasing Spread
(2) 40.3 % 

on 1.2 msf

Average Rent for Area Leased INR 103 psf/Month

New and Vacant Area Leased 0.9 msf

FY26

7.1
(1)

msf

2.8 msf

2.3 msf

31.8% 
on 4.2 msf

INR 90 psf/Month

Pre-lease 2.0 msf 2.0 msf
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Ongoing acquisition s (1/2): Commerzone Pallikaranai , Chennai

INR 26.3 Bn (1)

GAV

c. 2.6 msf
Total Leasable area

c. 70% (2)

Committed Occupancy

Received Unitholders approval for acquisition; Transaction to be concluded in Mayõ26

Numbers are as of 31 December 2025 unless otherwise stated
1. GAV as of Dec 31, 2025, is calculated as average of valuation undertaken by two independent valuers KZEN Valtech Private Limited  and SVEE Valuation 

and Advisory LLP

2. On completed area (Block 2 and 3) for leases based on lease agreement/HOT/LOI/EOI as of March 31, 2026 

INR 25.4 Bn
Gross Purchase 
Consideration



1

132

156

34

186

159

131

143

184

39

38

60

34

60

140

16

93

157

No content left

of this line

No content right

of this line

No content left

of this line

No content right

of this line

Place content
below  this line

m i n d s p a c e r e i t . c o m 9

224

224

224

0

111

192

201

211

242

194

224

249

184

197

238

Ongoing acquisition s (2/2): 51% stake in International Tech Park Chennai, Radial Road

INR 30.6 Bn
GAV (1)

c. 2.6 msf
Total leasable area

Committed occupancy

c. 87% in Tower 1 & c.28% 

in Tower 2 (3)

Numbers are as of 15 March 2026, unless stated otherwise
1. GAV is for 100% stake as per valuation undertaken by an independent valuer, KZen Valtech Private Limited
2. Gross Purchase consideration of 30 Bn is for 100% stake. Mindspace REIT shall acquire 51% stake
3. Based on total committed area (including hard option )

INR 30 Bn
Gross Purchase 
Consideration (2)
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Modern and Sustainable workplaces attracting occupiers

Q4 FY26ðGross leasing

c.63%(3)

Total committed area leased 
to GCCs in Q4 FY26

High Quality Portfolio with 11 out of 14 (1) parks achieving an average of more than 96% committed occupancy levels

100%
Gera 

Commer -
zone 

Kharadi

100%
Commer -

zone 
Porur

98.9%
Mindspace

Madhapur

100%
The 

Square 
BKC

98.6%
Mindspace

Malad

100%
The 

Square 
Nagar 
Road 
Pune

100%
Commer -

zone 
Raidurg

98.7%
Mindspace

Airoli W

Assets Location Type Tenants Leased (ksf)

Madhapur Hyderabad Re-leasing GCC (3) 298 

Airoli (E) Mumbai Vacant area Technology -Process 204 

Airoli (E) Mumbai Re-leasing GCC 137 

Financial Dist Hyderabad Vacant area Co -working 88 

Airoli (W) Mumbai Vacant area Technology -Process 69 

Yerwada Pune Re-leasing GCC 58 

Yerwada Pune Vacant area GCC 54 

Others 584 

Total 1,493 

Madhapur(B8) (2) Hyderabad Pre-Lease GCC 799

Madhapur(B8) Hyderabad Pre-Lease GCC (3) 661 

Madhapur      

(B18)
Hyderabad Pre-Lease Chalet Hotels 533 

Total 3,486 

78%

1. Excluding Pocharam (potential divestment)

2. Including hard option of 0.15 msf

3. Includes leasing to Indian MNC for GCC

100%
The 

Square 
Avenue 

98

96.7%
Ascent -

Worli

~4.5 msf Pre-let out of 5.4 msf

Under development

96.3%
Commer

zone 
Yerawaa
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FY25 - 2.6 

msf exits, 

0.8 msf

retained, 

1.8 msf

exited out 

of which 

1.1 msf re -

lased

~73% leas ed out of 3.6 msf expiries in FY26 Overview of Lease Expiry and Re -leasing spread

Average 

Re-leasing Spread (2)

(Since listing)

24.0 %

1. Due to rent reversion and efficiency adjustment of 396 ksf

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

3. Includes early termination  of 0.6 msf and early renewals of 1.2 msf in FY26

3.6 msf (3)

1.9 msf

Retained
1.6 msf

Exited

0.7 msf

Re-leased to New 

tenant s in FY26

Area coming for expiry in FY27, FY28 and FY29 are 1.8 msf, 1.9 msf and 2.6 msf respectively

Average Annual 

Lease expiry in last 4 Years
c.3 msf

FY26 Expiries

FY26 ðHealthy re -leasing spread of 31.8 % (1)(2)

1.9 msf

Retained in 

9M FY25
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Project Updates
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Strong Demand Driving Pre -leasing across the Development Pipeline

ÁLeasable area: 1.7 msf

ÁStatus: 18th floor slab work in 

progress

ÁEstimated Completion: Q4 FY27

ÁBalance cost: INR 5,223 Mn

Á84% pre-leased predominantly to 

GCCs

ÁLeasable area: 1. 5 msf

ÁStatus: Façade works in progress

ÁPart Fire NOC received

ÁEstimated Completion: Q1 FY27

ÁBalance cost: INR 2,986 Mn

Á100% pre-leased to GCC

Hyderabad

Mindspace Madhapur

(7/8 Re -development)

Mindspace Madhapur

(1A-1B Re-development)

Hyderabad

Remains on schedule

ÁLeasable area: 0. 5 msf

ÁStatus: Excavation ongoing

ÁEstimated Completion: Q4 FY28

ÁBalance cost: INR 3,104 Mn

ÁPre-let to Chalet hotels

Mindspace Madhapur

(B18 Hotel)

Hyderabad

Note: Status is as of 31-Mar -26
1. Includes ongoing projects INR 21,758 Mn, future development projects INR 11,793 Mn, recently completed projects INR 866 Mn, upgrades 

INR 5,783 Mn and fit -out / general development INR 559 Mn

Balance Construction Capex  ðINR 40,758 (1) Mn
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DC & mixed -use developments to complement the office portfolio

ÁLeasable area: 0.5 msf

ÁStatus: Sub structure work under 

progress

ÁEstimated Completion: Q2 FY28

ÁBalance cost: INR 2,634 Mn

Á100% Pre-committed to PDG

Navi Mumbai

Mindspace Airoli West

(B11 DC)

ÁLeasable area: 0.25 msf

ÁStatus: 3rd floor slab in progress

ÁEstimated Completion: Q4 FY27

ÁBalance cost: INR 919 Mn

Á100% Pre-committed to PDG

Navi Mumbai

Mindspace Airoli West

(B7 DC)

ÁLeasable area: 0.9 msf

ÁStatus: Shore piling & excavation 

works commenced 

ÁEstimated Completion: Q 1 FY30

ÁBalance cost: INR 5,673 Mn

Á0.3 msf pre -let to Chalet hotels

Navi Mumbai

Mindspace Airoli East

(B17 Mixed use)
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Financial Update
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238 Cost of Debt 7.41% p.a.p.m (AAA rated)

Revenue from Operations (1)
31.0%8,879

Net Operating Income (1)
37.4%7,419

Distribution 9.7%4,305

DPU 6.64 p.u 3.1%

Financial Performance Driven by Organic Cash Flows and Acquisition

Received Platinum LEED O&M

certification across 16 Buildings in 

this quarter;

~13.4 msf/~52% of completed 

portfolio is now LEED O&M 

certified

1. Revenue from Operations & NOI numbers above include Regulatory Income/(Expense) of Power Business post re -classification

2. For the purpose of Net Debt and LTV calculation, Cash and Cash Equivalents, accounting & minority adj. are reduced from Gross Debt; and Market v alue is as 

on 31-Mar -26

3. LTV calculation on pro -forma basis assuming proposed Chennai acquisitions of Commerzone Pallikaranai (100%) and ITPC (51%)

Key Financial Indicators Q4 FY26

To add 

PAT if 
positive

Figures in INR Mn

Loan to Value
(2) 24.3%   (28.7% post acquisitions (3))

%

32,342

26,636

15,164

24.09 p.u

26.2%

29.2%

15.6%

9.7%

FY26

(Y-o-Y)(Y-o-Y)

Excluding one -off tax refund of INR 466 mn in Q4 FY25, DPU growth for Q4 FY26 is 17.0% and for FY26 is 13.7%
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NDCF Build -up Q4 FY26

1. Includes Regulatory Income/ (Expense)

2. Net of Interest income on Fixed Deposit of 268 Mn

3. Working capital adjustment includes income support for Sundew Real Estate, Recognised
as equity in the SPV Financial Statement

4. During the Quarter ended March 2026, Mack Soft generated Net Distributable Cash Flows 
(NDCF) amounting to Rs 119.18 Mn. However due to accumulated losses in the company, 
as provided in the Companies Act 2013, dividend could not be distributed. Mack Soft has 
paid Rs  0.3Mn by way of Interest and Repayment of debt to Mindspace REIT

Particulars (INR Mn) Q4 FY26

Revenue from Operations (1) 8,879

Property Taxes & Insurance (261)

Other Direct Operating Expenses (1,199)

Net Operating Income (NOI) 7,419

Property Management Fees (229)

Net Other Expenses (28)

EBITDA(1) 7,162

Cash Taxes (Net of Refunds) (952)

Working Capital changes and other adjustments (3) 753

Cashflow from Operations 6,963

Other Income 37

Finance Costs on borrowings including accrued interest (excluding interest to REIT) (Net) (2) (338)

Reserves created pursuant to debt obligations (295)

NDCF (SPV Level) 6,367

Proceeds to shareholders other than Mindspace REIT (110)

NDCF (SPV Level) for REIT 6,257

Distributions from SPV to REIT 5,990

Finance Cost at REIT level including accrued interest (1,611)

Other Inflows / (Outflows) at REIT Level (44)

NDCF (REIT Level) 4,335

Distribution 4,305

(4)
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NDCF Build -up FY26

(4)

1. Includes Regulatory Income/ (Expense)

2. Net of Interest income on Fixed Deposit of 383 Mn

3. Working capital adjustment includes income support for Sustain and Sundew Real Estate, 
Recognised as equity in the SPV Financial Statement

4. During the period ended 31 March 2026, Mack Soft generated Net Distributable Cash Flows 
(NDCF) amounting to Rs. 161.34 million. However, due to accumulated losses in the Mack 
Soft, as provided in the Companies Act 2013, dividend could not be distributed. Mack Soft 
has paid Rs 33.80 million by way of Interest and Repayment of debt to Mindspace REIT

Particulars (INR Mn) FY26

Revenue from Operations (1) 32,343

Property Taxes & Insurance (961)

Other Direct Operating Expenses (4,746)

Net Operating Income (NOI) 26,636

Property Management Fees (785)

Net Other Expenses (334)

EBITDA(1) 25,517

Cash Taxes (Net of Refunds) (3,359)

Working Capital changes and other adjustments (3) 2,348

Cashflow from Operations 24,506

Other Income 91

Finance Costs on borrowings including accrued interest (excluding interest to REIT) (Net) (2) (2,537)

Reserves created pursuant to debt obligations (476)

Adjustments pertaining to Mack Soft (4) 15

NDCF (SPV Level) 21,599

Proceeds to shareholders other than Mindspace REIT (460)

Surplus cash on account of liquidation of fixed deposits including created pursuant to debt obligation 257

NDCF (SPV Level) for REIT 21,397

Distributions from SPV to REIT 20,773

Finance Cost at REIT level including accrued interest (5,241)

Other Inflows / (Outflows) at REIT Level (244)

Surplus cash on account of Liquidation of fixed deposits 75

NDCF (REIT Level) 15,363

Distribution 15,164
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Delivered Healthy Distribution Growth

29 Apr 26

Declaration Date

05 May 26

Record Date Payment Date

On or before 

12 May 26

Key Dates

for Q4 FY26

FY26

Distribution overview

24.09 p.u . 

5.7% (1)

DPU 

INR 24.09 p.u .

INR 15,164 Mn

Distribution

Yield

FY26 Q4 FY26

INR 6.64 p.u .

INR 4,305 Mn

Distribution

1. Annualised distribution yield basis Q4 FY26 distribution calculated on closing price of INR 466.8 p.u . as on 28-Apr -26
Note: No. of units increased to 64,83,42,976 as of 31 March 2026 pursuant to new units of 3,91,59,342 issued under preferenti al 
route in January 2026

Dividend , 

12.68 , 52.6%

Repayment of Capital , 

11.16 , 46.3%

Interest , 0.20 , 

0.8%

Other Income , 0.05 , 0.2%
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No content right
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Source and
Footnotes Guideline

No content left
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No content right
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Place content
below  this line

Place content
below  this line

m i n d s p a c e r e i t . c o m 20

24,300 

16,000 17,600 

5,000 

13,000 12,000 

3,596 

2,640 
3,179 

4,937 

2,805 

25,171 

FY27 FY28 FY29 FY30 FY 31 FY 32 & Beyond

 REIT level  SPV Level

Debentures , 

67.5%

LRD/LAP, 24.8%

OD/LOC , 7.7%

Low Leverage Offers Balance Sheet Headroom for Future Growth

1. For the purpose of Net debt  and  LTV calculation, Cash and Cash Equivalents, accounting & minority 

adj. are reduced from Gross Debt ; and Market value is as on 31 -Mar -2026

2. LTV calculation o n pro -forma basis assuming proposed Chennai acquisition s of Commerzone

Pallikaranai (100%) and ITPC (51% stake).

3. Excluding accrued interest

4. Represents 100% of the SPVs including minority interest in Madhapur SPVs

5. Pertains to Non -Convertible Debentures and Commercial Papers

6. EBITDA divided by Interest expense as per Profit and Loss Statement

ÅRaised 5,600 Mn via NCDs (7.10% papm ) in Q4 FY26

ÅC. 67.5% of borrowings in the form of fixed cost securities

Diversified  Book with a mix of debentures and 

bank borrowings (3)

Gross Debt (4)

INR 130.2 Bn

Fixed interest 

rate

773
Total INR 

(mn)

Weighted Average Maturity 5.2 years

Note: As of 31-Mar -26

1,15,729Mn

Net  Debt (1)

24.3%
Net Debt  to 

Market Value (1)

INR 5,952Mn

Undrawn Committed 

Facilities

28.7%
Net Debt  to 

Market Value Post 
Acquisition s (2)

7.41%
Cost of Debt 

(p.a.p.m ) 

3.0x

Interest Coverage 

Ratio (6)

Repayment 
(%)

(5)

27,896        18,640        20,779        9,937          15,805        37,171        

21.4% 14.3% 16.0% 7.6% 12.1% 28.5%
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Indian Office Sector: Riding the Winds of Favorable Trends

(1) JLL research

c.45%

% contribution of 

GCCs in office 

space transactions 

in Q1 2026 (1)

c.43%

% share in overall 

leasing activity in Q1 

2026(1)

13.7 
msf

Net absorption in Q1 

2026(1)

6.9% Growth YoY

Emerging trends 

in Indiaõs Office 

Market

Rising 

Domestic 

Occupiers

Return to 

Office

GCC 

landscape

80%-90%

Physical Occupancy 

in India offices (1)

21.5 msf

Highest ever first 

quarter gross leasing 

activity in Q1 2026

Strong demand from 

tech, flex operators, 

manufacturing and 

BFSI tenants 

Domestic Occupiers 

capitalizing on Indiaõs 

growing economy

Leading IT 

companies 

mandating return 

to office

India leading 

return to office 

trend globally

267+msf occupied 

office space by 

GCCs

200+ GCCs 

entered India in 

last 2 years
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GCCs: India a preferred destination

(1) JLL research

c.35%

% share of GCC in 

Indiaõs Grade A 

Office Stock (1)

108.5 
msf

Total space leased 

by GCCs since CY 

2022-Q1 2026 (1)

2.0 Mn

GCC employees in 

India (1)

GCC Growth forecast

GCC office likely to grow from 267 msf to 300 

msf over the next two years

c.85%

Lower average 

salary of engineers 

viz-a-viz developed 

countries (1)

Factors driving GCC leasing in India

Talent Cost Advantage

Rentals Arbitrage

Indiaõs economic and Infrastructure Growth

2,000+

2,350+

267

300

120
139
158
177
196
215
234
253
272
291
310

1,500

1,600

1,700

1,800

1,900

2,000

2,100

2,200

2,300

2,400

Q1 CY2026 CY 27 F

No. of GCCs GCC stock (msf)

1. (1)
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Source: JLL

1. Public source

Hyderabad ðSecond largest Tech hub of India

Progressive government policies and Infrastructure growth 

are key market drivers

9.4 

Lakh 
~3.6 msf

2nd~9.1 msf

Tech workforce in Telangana 

driven by Hyderabad (1)

Leasing activity in Q1 2026(1)

~25% higher than Q1 2025

Highest avg. absorption since 

CY 2019 across India (1)

(behind Bengaluru)

Avg. net absorption since CY 

2019(1)

~18%

Hyderabadõs share of all 

India GCCs (1)

GCCs in Hyderabad (1)

240k+

Talent pool in GCC 

Hyderabad (1)

c.52%

Share of GCCs in Hyderabad 

leasing between 

CY20 ðQ1 CY26 (1)

Hyderabadõs GCC Landscape

Major GCCs 
present in 

Hyderabad

Microsoft      Amazon      Bank of America      Verizon    Wells Fargo 

Uber          Charles Schwab

1. (1)

~400+



1

132

156

34

186

159

131

143

184

39

38

60

34

60

140

16

93

157

No content left

of this line

No content right

of this line

No content left

of this line

No content right

of this line

Place content
below  this line

m i n d s p a c e r e i t . c o m 25

224

224

224

0

111

192

201

211

242

194

224

249

184

197

238

(1) Source: JLL

Madhapur as the preferred office market drives highest absorption in Hyderabad

80 msf 2nd

(in Size)

c.95 

Rs psf
~64%

56% share of Cityõs 

office stock (1)

Share of net absorption since 

CY 2019(1)

Highest rentals amongst all 

micro markets (1)

Largest micro market across 

India (1)

1. (1)
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Source:  Publicly available information.

(1) JLL. 

Mumbai Region - Infrastructure projects upgrades driving office demand uptick

142 msf 1.8 msf

c.38%c.5.2
msf

Completed Stock as on 

Q1 CY2026 (1)
Net absorption in Q1 2026 (1)

% share of net absorption 

since CY 2019 in 

Mumbai Region (1)

Avg. net absorption since 

CY 2019(1)

Navi Mumbai ðA Preferred Location 

with Accessible Talent

Combined activity in Thane -Belapur and Malad -Goregaon 

micro -market

Ranked amongst top 3 in terms of 

overall quality of living in India

Ranked 3rd 
, 2nd time in a row, in 

cleanliness index (1) in India

Ranks best in terms of traffic index

Airoli Katai Naka Tunnel Road

Navi Mumbai Airport 

commenced operations in 

Dec ô25

Navi Mumbai metro 

commenced in 2023

Infrastructure 

upgrades aiding 

Airoliõsoffice leasing 

growth 

1. (1)
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Source: (1) JLL. (2) SBD East includes Airport Road, Jail Road, Yerawada , Nagar Road, Viman nagar , Kalyani Nagar, Kharadi , Hadapsar.

Pune - Thriving Office Market with Excellent Social Infrastructure

~4.2 msf

Avg . net absorption since 

CY 2019 (2)

53%

Share of net absorption 

since CY 2019 (2)

51 msf

55% share of Cityõs 

office stock (2)

Vacancy rate 

as of Q1 CY2026 (2)

85-90 

Rs psf

2nd Highest rentals 

amongst all micro 

markets (2)

SBD East Micro Market (1)

92.5 msf

Completed Stock as on 

Q1 CY20266 (1)

Ranked amongst top 3 in 

terms of overall quality of 

living in India

ÅPune - Mumbai express 

way Missing link project

to reduce travel time 

by 20-25 mins

ÅAtal setu improved 

connectivity from 

Mumbai to Pune

Pune Airport capacity 
expansion by 12 Mn passengers

Mumbai -Pune Expressway

Atal Setu, Mumbai

1. (1)

2. (2)

c .10.5%
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Source: (1) JLL. (2) South West includes Porur, Guindy, Ashok Nagar, Vadapalani , Manapakkam , Ekkaduthangal .

Chennai - One of the key growth markets

~3.9 
msf

Average net absorption since 

2019(1)

32%

Share of net absorption 

since 2019 (1)

24 msf

28% share of Cityõs 

office stock (2)

South-West Micro Market (1)

86 msf

Completed Stock as on 

Q1 CY2026 (1)

Healthy net absorption since 2023

Chennai Airport

Chennai Metro

2.0

3.3

6.6

5.0

5.8

1.0

2021 2022 2023 2024 2025 Q1 CY26
1. (1)

2. (2)



05

Our Franchise & 

Portfolio



1

132

156

34

186

159

131

143

184

39

38

60

34

60

140

16

93

157

No content left

of this line

No content right

of this line

No content left

of this line

No content right

of this line

Place content
below  this line

m i n d s p a c e r e i t . c o m 30

224

224

224

0

111

192

201

211

242

194

224

249

184

197

238

Sponsored by One Of Indiaõs Leading Real Estate Group

V JW Marriott

V Renaissance 

Hotels

V The Westin

V Marriott 

Bengaluru 

Whitefiield

V Four Points by 

Sheraton

V JW Marriot Mumbai 

Juhu

V Marriott Executive 

Apartments

V The Resort

Developed 

residential projects 

across 5 cities

Strong experience of working with institutional 
investors - GIC, Blackstone, JP Morgan, HDFC 

3 listed entities in the group ðShoppers Stop, 
Chalet Hotels and Mindspace REIT with total 

market cap of >USD 5bn

Operates 300+
retail outlets across 

India 

Retail

Over 6 Decades

of experience
Pan India 

presence

INR 505 Bn (4)

Market Capitalization 
of 3 listed entities

Office

Leasable Area c. 64
msf (1)

c. 5,000+ (2) keys

Group Hotels

Partner with Marriott, 

Accor Group and 

IHCL(3)

Hospitality Residential

6 operational 

and 1 under -

construction

7 malls

Malls

250+ MW 

Capacity (5)

Data Centre

Growing Data 

Centre Footprint

Note: All data as on 31st Mar 2026
1. Includes completed area ðc. 41 msf; under construction and future development ðc. 23 msf; includes REIT and 

sponsorõs portfolio 
2. Includes joint ownership assets of K Raheja Corp: c.1180 keys under development 
3. Marriot Hotels India Pvt. Ltd and its affiliates| AAPC India Hotel Management Private Limited

4. As on 28th April 2026
5. At Mindspace Airoli West (existing and under construction)
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Mindspace REITõs Presence in 4 Key Office Markets

Chennai

Mumbai 

Region

Pune

Hyderabad

15.4 msf

`

5.7 msf

17.1 msf

1.2 msf

Presence in Worli, 

BKC, 

Malad -Goregaon

and

Navi Mumbai IT 

Corridor markets

Pune

Hyderabad

Chennai

Leasable Area

Located strategically in established office micro -markets

Presence in

Madhapur & 

Financial District

micro -market

Presence in

SBD East 

(Kharadi, Yerwada, 

Nagar Road, Kalyani 

Nagar) micro market

Presence in

Porur

micro -market

39.3 msf
Total Leasable Area

Mumbai

1. Total leasable area excludes ongoing Chennai acquisitions

2. Valuation as of Marõ2026by Independent valuer; Excludes Chennai acquisitions under progress

INR 476 Bn

Gross Asset Value
(2)

(1)
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Delivered Robust Performance

c.30.5 msf(1)

Gross Leasing

c.9.1
(c. 5.2 msf underway (8)) 

Area Acquired

3.8 msf

Delivered New 
Developments

INR 112.4 pu

Cumulative DPUsince 
listing (2)

15.7 %

Annualized returns (3)

7.41 % p.a.p.m .

Cost of Debt as on 31 
Mar 26(4)

Cumulative distribution of INR 67.6 Bn since listing

1. Includes releasing and vacant area leasing

2. Includes DPUsince listing till Q4 FY26. 

3. Annualized Returns as of 28 Apr 2026 including distribution for Q4 FY26

4. Represents 100% of the SPVs including minority interest in Madhapur SPVs

5. CAGR for a period 30 -Sep-20 to 31 -Mar -26.

6. Market value as of 31 Mar 26; Market Value of Mindspace Madhapur is with respect to 

89.0% ownership of REIT in respective Asset SPVs

7. For the purpose of calculation, Net Debt is considered post accounting & minority 

adjustment, as of 31 Mar 2026.

8. 9.1 msf includes 5.2 msf ongoing acquisitions of  ITPC Chennai -Radial  Road and 

Commerzone Pallikaranai

7.4% CAGR

In-place rent (5)

24.3 %

Loan to Market 

Value (6)(7)

(28.7% incl. Chennai 

acquisitions (9))

INR 67.6 Bn

Total distribution (2)
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High Quality Office portfolio in Prime Locations (1/6)

13.8 msf

Leasable Area

10.1 msf

Completed Area

98.9%
Committed Occupancy

Mindspace Madhapur, Hyderabad

1.8 msf

Leasable Area

1.8 msf

Completed Area

100.0%
Committed Occupancy

Commerzone Raidurg , Hyderabad

Data as of 31-Mar -26
Note : Leasable area represents Mindspace REIT share in the park
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High Quality Office portfolio in Prime Locations (2/6)

3.0 msf

Leasable Area

3.0 msf

Completed Area

100.0%
Committed Occupancy

Commerzone Kharadi , Pune

1.8 msf

Leasable Area

1.8 msf

Completed Area

96.3%
Committed Occupancy

Commerzone Yerwada , Pune

Data as of 31-Mar -26

Note: Leasable area represents Mindspace REIT share in the park
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High Quality Office portfolio in Prime Locations (3/6)

0.8 msf

Leasable Area

0.8 msf

Completed Area

100.0%
Committed Occupancy

The Square Nagar Road, Pune

1.2 msf

Leasable Area

1.2 msf

Completed Area

100.0%
Committed Occupancy

Commerzone Porur, Chennai

Data as of 31-Mar -26
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High Quality Office portfolio in Prime Locations (4/6)

7.4 msf

Leasable Area

5.0msf

Completed Area

83.1%
Committed Occupancy

Mindspace Airoli East, Navi Mumbai

6.5 msf (Incl . Datacenter of 1.7 msf)
Leasable Area

5.4 msf

Completed Area

98.7%
Committed Occupancy

Mindspace Airoli West, Navi Mumbai

Data as of 31-Mar -26
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High Quality Office portfolio in Prime Locations (5/6)

0.8 msf

Leasable Area

0.8 msf

Completed Area

98.6%
Committed Occupancy

Mindspace Malad , Mumbai

0.1 msf

Leasable Area

0.1 msf

Completed Area

100.0%
Committed Occupancy

The Square BKC, Mumbai

Data as of 31-Mar -26

0.8 msf

Leasable Area

0.8 msf

Completed Area

72.3%
Committed Occupancy

The Square 110 Financial District, Hyderabad
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High Quality Office portfolio in Prime Locations (6/6)

0.5 msf

Leasable Area

0.5 msf

Completed Area

96.7%
Committed Occupancy

Ascent ðWorli, Mumbai

0.22 msf

Leasable Area

0.16 msf

Completed Area

100.0%
Committed Occupancy

The Square Avenue 98 (BKC Annex), Mumbai

Data as on 31-Mar -26
1. Committed occupancy is 100% for office building; amenity building is currently vacant

0.1 msf

Leasable Area

0.1 msf

Completed Area

87.5%(1)

Committed Occupancy

IT Building, Pune
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Technology 

(Health 

tech,Dev. & 

processes) , 

37.5%

Financial 

Services, 16.8%Telecom & 

Media , 9.7%

Healthcare & 

Pharma , 2.2%

Professional 

services, 5.3%

Engineering & 

Manufacturing

, 10.1%

E-Commerce , 

1.0%

Flexible 

workspace , 

8.6%

Manufacturing 

& Processes, 

6.9%

Others , 2.0%

Diversified Portfolio of Marquee Tenants

Diversified tenant mix across sectors
% split by Gross Contracted Rentals

(1)

Top 10 tenants Gross Contracted Rentals contribution (32.7%) 
% of total Gross Contracted Rentals

(1)

Top 10 tenants contributing 32.7% ( Mar -26) vs. 35.0% (Dec -25)

1. Basis Gross Contracted Rentals as on 31-Mar -26

Total 

Tenants

284

GCC - 13.0%

Datacenter -2.1%

6.6%

6.5%

2.9%

2.7%

2.6%

2.5%

2.4%

2.3%

2.2%

2.1%

British Petroleum

L&T

JP Morgan

Wipro

Qualcomm

Tablespace

Cognizant

Hitachi Energy

HDFC

Accenture

# of parks

2

3

2

2

2

2

2

1

2

1
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Marquee Tenant Base

71.9% 32.7% 39.9%

Share of foreign MNCs in rentals (1) Share of top 10 tenants in rentals (1)
Share of Fortune 500 companies in 

rentals (1)(2)

Technology Financial Services Diversified

Leading MNCs and Fortune 500 companies across sectors

Technology Financial Services Diversified

1. Represents % of Gross Contracted Rentals as on 31-Mar -26
2. Fortune 500 Global List of 2025

AMD     Nvidia

Accenture     Wipro

Cognizant     IBM

L&T  NCR      Princeton

Barclays         SMFG

Goldman     Allstate

B.A. Continuum     Axis

J.P.Morgan UBS     HDFC

Smartworks Verizon  

Hitachi energy  Qualcomm

British petroleum

ADP Amazon Schlumberger    

1. (1)
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Re-energizing Parks
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Dynamic Environment, Vibrant Workspaces
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Energized Landscape for Business Excellence


























