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

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

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

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

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

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

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

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

Disclaimer



Loved Workspaces, 

Maximizing Value.



Experience

• 27 years experience in Commercial Real 
Estate

• Ex India CEO and Asia Pacific Board 
Member – JLL and Colliers

• AMP (Harvard Business School) Author, 
Speaker, Board Member, Coach, YPO

Ramesh Nair

MD & CEO

Note:  Management Team of the Investment Manager to Mindspace Business Parks REIT, K Raheja Corp Investment Managers Pvt Ltd.

Experience

• 16+ years experience including 12 years of 
association with K Raheja Corp Group

• Previously, worked with Tata Consultancy 
Services and Reliance Brands Ltd.

• MBA (IIM Ahmedabad), B.E., LL.B

Govardhan Gedela

Head – Corporate Finance 

and Investor Relations
Experience

• Over 10 years of professional 

experience, focused on Corporate 

Finance, Investor Relations & Equity 

Research

• Prior experience includes roles at JSW 

Cement, Ultratech & Deloitte

• MBA (IIM Raipur), B.E.

Head – Investor Relations

Here Today – Management Team

Shravan Kailasa
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One of the largest 

Grade-A Office 

Portfolio in India

Poised to be one of 

India’s largest hotel 

developer across leisure 

and business segments

Positioned for next phase 

of growth - tapping 

underserved markets

1. Commercial portfolio across Mindspace REIT (Including Commerzone 
Pallikaranai and One RadialTM acquired post 31st March 2026), KRC Group, 
Chalet Hotels and Inorbit malls incl. development pipeline

2. Includes joint ownership assets of K Raheja Corp; ~1,180 keys under 

development; Partnership with Marriott, Accor Group, Hyatt and IHCL
3. 6 operational and 1 under development
4. Completed + development pipeline
5. At Mindspace Airoli West (existing and under  construction)

6. All Data as on 31st March,2026
7. 1 USD = INR 95.8 across the presentation

Office Hospitality Malls Residential Retail

c. 64 msf Portfolio(1)

 250+ MW Data Center (5)
5,000+ Keys(2) 7 shopping Centers(3) 30+ msf(4) 300+ retail stores

Market Leader in Central 

Mumbai with Premium & 

Luxury offerings

Expanding Presence 

across retail formats to 

cater to every consumer

Experience of operating 3 listed entities Shoppers Stop, Chalet Hotels & Mindspace REIT with a cumulative M.Cap of US$ c.5.3Bn

K Raheja Corp Group – Strong Foothold Across All Verticals Of Real Estate
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Building one of the 
largest office 

portfolios in India 

Hyderabad

Chennai & 

Bangalore

Pune

Mumbai 

Region

11.6 
msf

5.7 
msf

22.2 
msf

14.4 
msf

23.1 
msf

15.6 
msf

7.5 
msf

6.4 
msf

2030(2)2026

1. Commercial portfolio across Mindspace REIT (including Commerzone Pallikaranai and One Radial(TM) acquired post 31st March 2026), K Raheja Corp group, Chalet Hotels and Inorbit Malls, including assets 
under development/pipeline (as on 31st March 2026) )

2. This total does not include 0.5 msf. in Gandhinagar

Portfolio Growth (Cumulative estimated completions)

c.19 msf

completed at 2015

c. 42 msf

completed as of 31st March 2026

c. 64 msf

est. completion 2030

(1)

REIT

44.4 msf

REIT

36.0 msf

Steady Growth Across 4 Key Office Markets
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Key Investment Highlights

01 Benefiting from demand tailwinds

02 High quality portfolio

03 Strong and stable performance

04 Growth in portfolio size & visible pipeline

05 Disciplined capital allocation
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44.4msf

Portfolio Area (1)

95.7%

Committed 
Occupancy

US$ 5.4 Bn

Assets Under 
Management (3)

US$ 3.2 Bn

Market Cap(4)

c.US$ 280 Mn

Net Operating 
Income (FY26)

US$ 158 Mn

Distribution 
(FY26)

24.3 %
Loan to Value

INR 527 p.u.
Net Asset Value

Current Marquee Large Investors

Capital 

Group

ICICI Pru 

MF
Vanguard

Portfolio Overview

7.1msf
Gross Leasing (FY26)

AAA/Stable

Robust Credit Profile

1. Including Commerzone Pallikaranai & One Radial TM; acquired post 31st Mar 2026

2. Including assets  acquired post 31st Mar 2026; Excluding Mindspace Pocharam , Board approval received for potential divestment of 
Mindspace Pocharam; 

3. Market Value as on 31 Mar 26; Market Value of Mindspace Madhapur is with respect to 89.0% ownership of REIT in respective Asset SPVs, 
Includes Commerzone Pallikaranai & and 51% stake in One Radial  TM

4. As on 12th June, 2026

5. 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-26. LTV on a proforma basis including Commerzone Pallikaranai and 51% stake in One Radial Chennai is 
c. 28.7%

Up 9% v/s Sep-25
Up 29.2% YoY Up 15.6% YoY

Proforma occupancy post Chennai 
acquisitions in Q1 FY27 – 91.9% (2)

Proforma LTV post Chennai 
acquisitions in Q1 FY27 – 28.7%(5)
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Chennai

Mumbai Region

Pune

Hyderabad

15.4 msf

`

5.6 msf

17.1 msf

6.3 msf

Presence in Worli, BKC 
& Navi Mumbai 

markets

Pune

Hyderabad

Chennai

Leasable Area

Located strategically in established office micro-markets

Presence in

Madhapur & 

Financial 
District 

micro-market

Presence in SBD East 
micro market

Presence in

Porur & PTR(2)

micro-market

44.4 msf
Total Leasable Area (1)

Mumbai

Managing c.$5.4 Bn (1) in AUM across 4 Key Office Markets

1. Includes Commerzone Pallikaranai and One RadialTM  (acquired post 31st March 2026)
2. PTR – Pallavaram Thoraipakam Road, also known as Radial Road, Chennai
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Note: Above areas include Under-Construction Area and Future Development Area

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

2. Commerzone Pallikaranai & One Radial TM  recently acquired in this quarter

Mindspace Madhapur
Hyderabad | 13.8msf (1)

Mindspace Airoli East 
Mumbai Region | 7.4 msf  

Mindspace Airoli West
Mumbai Region | 6.5msf (Inc Datacenter of 1.7msf)

Gera Commerzone Kharadi 
Pune| 3.0 msf (1)

Commerzone Yerwada
Pune | 1.8 msf (1)

Completed Area: 5.4 msf; Committed Occupancy: 98.7%

Completed Area: 3.0 msf Committed Occupancy: 
100%

Completed Area: 1.8 msf Committed Occupancy: 
96.3%

Completed Area: 10.1 msf; Committed Occupancy: 98.9% Completed Area: 5.0 msf; Committed Occupancy: 83.1%

Seven Integrated Business Parks

Completed Area: 1.4 msf Committed Occupancy: 

70.5%

Commerzone Pallikaranai

Chennai | 2.6 msf (2)

Completed Area: 2.6 msf, Commited Occupancy: 87% 

in Tower 1 & 28% in tower 2

One Radial TM

Chennai | 2.6 msf (2)

Completed Area: 10.1 msf; Committed Occupancy: 98.9%
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Completed Area: 2.6 msf87% in Tower 1 & 28% in

 tower 2

Nine Quality Independent Office Assets
Commerzone Porur
Chennai | 1.2 msf

Paradigm, Mindspace Malad
Mumbai Region | 0.8 msf

Completed Area: 1.2 msf  Committed Occupancy: 100.0% 

Completed Area: 0.8 msf Committed Occupancy: 100.0% Completed Area: 1.8 msf Committed Occupancy: 100%

Completed Area: 0.8 msf Committed Occupancy: 98.6%

The Square, BKC
Mumbai Region | 0.1 msf

Commerzone Raidurg
Hyderabad | 1.8 msf

The Square, Nagar Road
Pune | 0.8 msf

The Square 110 Financial District 
Hyderabad | 0.8 msf

Completed Area: 0.1 msf Committed Occupancy: 100.0%

Completed Area: 0.8 msf Committed Occupancy: 72.3%

Completed Area: 0.16 msf Committed Occupancy: 100.0%

The Square Avenue 98,
 (BKC Annex) Mumbai Region | 0.2(4) msf

Ascent - Worli 
Mumbai | 0.5 msf

Completed Area: 0.5 msf Committed Occupancy: 96.7%

Completed Area: 0.1 msf Committed Occupancy: 100.0%

Completed Area: 0.1 msf Committed Occupancy: 87.5%

IT Building, Pune| 0.1 msf

Note: Above areas include Under-Construction Area and Future Development Area

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

2. Excluding Pocharam

3. Data as on 31-Mar-26 

4. Post area Enhancements and efficiency improvement on releasing
13
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Manisha Girotra

Manish Kejriwal

Independent Member 
(Chairman)

Independent Member

Independent Member

Deepak Ghaisas

Ten-member board with majority Independent Directors and an Independent Chairman

Independent Member

Bobby Parikh Ravi Raheja

Non-Executive Member

Neel Raheja

Non-Executive Member

Vinod Rohira

Non-Executive Member

Ramesh Nair

Managing Director & CEO

Akshaykumar Chudasama

Independent Member

Eminent and Experienced Board of Directors of the Manager

Sandeep Mathrani

Independent Member

6 Independent Members 4 Non-Independent Members
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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%

1. Basis Gross Contracted Rentals as on 31-March 26
2. Fortune 500 Global List of 2025

3. Based on JLL classification

Diversified tenant mix across sectors
% split by Gross Contracted Rentals

(1) (3)

Total 

Tenants

284

GCCs contribute 52% of portfolio

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)

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

(1)

Diversified Portfolio of Marquee Tenants

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

[45.5% at listing] 
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1.7 msf

Pre-Leased

Portfolio shall have 5 DCs with c.1.7 msf footprint (over 250 MW capacity)

c.US$ 147 Mn

Gross Value(1)

Future Development

Completed Data Centres

Long Term leases with 

longer Lock-ins

DC = Data Centre

(1) Valuation as per valuation done by Independent Valuer as of 31st March,2026 

Completed

Completed

Only REIT Listed in India with Data Centers in the Portfolio

Completed

Completed

Under construction
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Mindspace REIT Performance | Last 1 Year

484

527

H1 FY26 FY26

79

81

85

93

Q1 FY26 Q2 FY26 Q3 FY26 Q4 FY26

36.8 37.1
39.5

44.9

Q1 FY26 Q2 FY26 Q3 FY26 Q4 FY26

4.3

5.4

H1 FY26 FY26

64.3 66.2 70.1
77.4

Q1 FY26 Q2 FY26 Q3 FY26 Q4 FY26

93.7% 93.8%

94.5%

95.7%

Q1 FY26 Q2 FY26 Q3 FY26 Q4 FY26

Net Operating Income (USD Mn) (1)Revenue From Operations (USD Mn) (1)

Gross Asset Value (USD Bn)
Net Asset Value INR pu

Share Price

Distribution (USD Mn)

Committed 
Occupancy(%)(2)

420

460

12st Jun, 2025

12th Jun 
2026

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

(2)Excluding Pocharam (potential divestment) 

(3) Includes Commerzone Pallikaranai and One RadialTM  (acquired post 31st March 2026)

0.76
0.77

0.78

0.84

Q1 FY26 Q2 FY26 Q3 FY26 Q4 FY26
In-place Rent (USD psf)

37.3 38.2 38.3 
39.3 

44.4

Q1 FY26 Q2 FY26 Q3 FY26 Q4 FY26 (inc. acq'n)

Portfolio Area (msf)

Iran US war

(3)
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Performance Since Listing
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Distributed 
US$ 706 

Mn(2)

~US$ 455 
Mn Capex 
Invested

95.7%

Committed 
Occupancy

15.7% 

Annualized 
Total 

Return(3)

14.9 msf 
Portfolio 

expansion (6)

7.4% 

CAGR 
In-Place 
Rent(4)

~14.1%

NOI CAGR(4)

1. Excl Pocharam and including  acquisitions post 31st Mar 2026 

2. Includes distribution since listing till Q4 FY26
3. Annualized Returns as of 28 Apr 2026 including distribution for Q4 FY26

4. CAGR since listing(Sep-20)

5. All numbers are as of Q4 FY26

6. Including Commerzone Pallikaranai and One Radial TM (acquired post 

31st March 2026); asset addition both organically and inorganically 

since listing

Delivered Sustained Growth & Performance Since Listing

Accelerating 

Occupancy 

growth

Strategic 

Asset 

Expansion

Operational 

Excellence

Financial 

Resilience

Proforma  – 91.9% (1)

2.2x
GAV growth(6)

 1.6x
NAV growth
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29.5
msf

IPO 2020

c.44.4
Msf (1)

Jun 2026

Yield coupled with healthy Growth

c. 14.9 msf

Redevelopment Net Addition of c.2.5 Msf

Data Center
1.7 msf 

FSI Utilization

1.6 msf 

(1) Includes development pipeline & Commerzone Pallikaranai and One Radial TM (acquired post 31st March 2026)

Achieved Organic & Inorganic Value Enhancement In The Portfolio Since Listing

c.66.4% Increase in footprint since listing

20

Acquisitions
    9.1 msf
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Transforming Our Footprint Through Acquisitions

c. US $1.1 Bn
  (GAV of Acquisitions) (1,2)

~ 9.1 msf (2)

(1) As per independent valuer
(2)Including Commerzone Pallikaranai and One Radial TM (51% stake) (acquired post 31st March 2026)

Ascent, Worli, 0.45 MSF

Commerzone Raidurg, 1.8 msfOne RadialTM, 2.57 msf (2)

Commerzone Pallikaranai, 2.57 msf (2) The Square 110, Financial District, 0.8 msf

Commerzone Porur, 0.24 msf

21
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Acquired Premium Assets designed to elevate occupier experience

22
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Expansion of Chennai foot-print with 5.2 msf twin asset acquisition

Numbers are as of 31 December 2025 unless otherwise stated
1. On completed area (Block 2 and 3) for leases based on lease agreement/HOT/LOI/EOI as of March 31, 2026 

c. 70%  Committed 

Occupancy(1)

c. 2.6 msf

Total Leasable 
Area

c. 11 Yrs

WALE

US $ 265 Mn

Acquisition Price 

c.87% in Tower 1 & 
c.28% in tower 2

 Committed Occupancy(3)

c. 2.6 msf

Total Leasable Area

c. 10 Yrs

WALE

US $ 313 Mn

Acquisition Price 
(2)

Numbers are as of 15 March 2026, unless stated otherwise

2. Gross Purchase consideration of USD 305 Mn  is for 100% stake. Mindspace REIT shall acquire 51% stake

3.  Based on total committed area (including hard option)

Synergy

Market 
         Foothold

Simultaneous acquisition – A unique opportunity to drive synergies along PTR(4) corridor

Through Addition of 2 Marquee Future Ready Assets

Establishing MREIT as a Leading Player in Chennai; Aiding Portfolio Diversification

Chennai’s Institutional supply constraint offers MREIT a strong leasing advantage
Leasing

          Advantage

Unlocking 
Growth

4.          PTR – Pallavaram Thoraipakam Road, also known as Radial Road, Chennai

23
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Place content
below  this line

Place content
below  this line

Re-Energised Parks Data Centers
Mixed Use 

Ecosystems

Hospitality like 

Experience

Average age of the 
Portfolio – c. 10 years

Constant Upgrades

Invested c. US$ 69.7 
mn on modernization 

since listing

5 DCs with c.1.7 

msf footprint 

2 Delivered & 3 

Under Construction
Diversification and 

Portfolio stability

3 Hotels (1)

completed / planned 
in the Portfolio

Focus on Retail 
spaces in the Parks

100 F&B In last two 

years

Premium “Clubs” 

and “Lounges” 
the new offerings 

being created at our 
Parks

Pearl Club – 0.13 msf 
luxury club launched 

at Hyderabad

Gyms, sports areas, 

etc. at the Parks 

(1) Subject to plan approvals

Creating Value Through Strategic Initiatives

24
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Growth Levers 
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Consolidation 
within Park 

Acquisitions from 
Sponsor Group

3rd Party 
Acquisitions

Opportunistic 

▪ Right Markets

▪ Good Quality Assets

▪ Potential for Value Enhancement

Right of First Offer on Qualifying 
Sponsor Assets(1)

Acquiring third party units in the Parks

▪ Acquired 0.65 msf

▪ Opportunity to acquire 1.4 msf(2)

Organic + Inorganic = Portfolio Growth

(1) Subject to ROFO agreement (2) As and when available for purchase 26
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Balance Construction Capex  
US$ 479(1) Mn 

Note: Status is as of 31-Mar-26

1. Includes ongoing projects US $ 280 Mn, future development projects US $ 123 Mn, recently completed projects US $ 9 Mn, upgrades US $ 60.3 Mn and fit-out / general development US $ 5.8 Mn

Mindspace Airoli East
Building 15 | 1.5 msf 

Mixed use 0.9 msf – Office and hotel 
(280 keys)-0.3 msf pre-let to Chalet 

Hotels

Hyderabad

Re-Developments

3 DCs (1.05 msf) Under Construction 

c.8.5msf Of Assets Slated For Delivery In Next 4 Years

27

Mumbai Region

2 DCs 0.8 msf,100% pre-let to PDG

Mindspace Madhapur
Building 1 | 1.5 msf; 100% Pre-leased to 

GCC

Mindspace Madhapur
Building 8 | 1.7 msf; 84% Pre-

dominantly leased to GCC

Mindspace Madhapur
Building 18 | 0.5 msf; Pre-
leased to Chalet Hotels

Chennai

Commerzone Pallikarnai Block 1| 1.2 

msf

Mindspace Airoli West

9A DC | 0.3 msf 

Future Development

Mumbai Region

Q1 FY27 Q4 FY27 Q4 FY28

3.3msf completing in FY27

Estimated Completion 

Q1 FY30Q4 2027 & Q2 FY28 Q4 FY27

27
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(1) Based on average current market rent estimates; May undergo changes as per market conditions
(2) Includes area under development  and  planned development, subject to approvals

(3) Including 0.8  msf of Square 110, Financial District, 0.8 msf CBD assets (in Mumbai and Pune) and 5.2 msf 
of Commerzone Pallikaranai and One Radial TM  (assuming 100% consolidation)

NOI Addition of over $150 mn in next 3 years
(1)

C.US $

150+ Mn(1)

C. 2.3 Msf

Vacant and 
Committed 

Area Leasing

C. 6.8 Msf (3)

Recent 
Acquisitions

Contractual 
Escalations

MTM Growth 
In Rentals

C. 7.3 Msf (2)

Under 
Development

28
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India Office Market
Growth Tailwinds
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Office Market in India - Net Absorption | Last 20 Years

31

35
37

26

35

42

29
27

31

38

35

30
32

47

23
25

36

43

50

57
56

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F

Million Square Feet

Pre COVID Average Absorption

31 MSF

Post COVID Average 
Absorption 50 MSF

COVID 
Avg. 

Absorption

24 MSF

Source: JLL
30



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

Place content
below  this line

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

224

224

224

0

111

192

201

211

242

194

224

249

184

197

238

(1) JLL research (2) As per Q1 2026 net absorption (msf)

Office Market in India

31

c.9%

Pune Hyderabad

c.23%c.13%

Mumbai Chennai

c.7%

51% net absorption in portfolio markets

Global BFSI 

~1.9 msf in Mumbai

IT GCC

~0.7 msf in Bengaluru
Technology GCC 

~0.8 msf in Hyderabad

Major recent GCCs deals

Net absorption (in msf) Top 7 Markets in India

47.2

23.4
25.4

36.5

43.0

49.7

57.0

13.6

2019 2020 2021 2022 2023 2024 2025 Q12026

City Project Name Sub-market Tenant Name

Mumbai One Forest Avenue Eastern Suburbs JP Morgan 19,00,000 205

Pune Eastside Business Park SBD East Smartworks 8,63,000 85-90

Meenakshi Eco Park 

Tower 1
Gachibowli Uber 8,50,000 65

Radon
Whitefield IBM 7,19,000 85-90

Bagmane Capital - 

Memphis South Tower
SBD Nvidia Graphics 7,03,400 115-120

Madhapur WeWork 4,00,000 105-115

wings)
Madhapur Tech Mahindra 4,00,000 76-80

Brookfield Ecoworld 

Campus 5A
SBD Honeywell Technology 3,99,220 115-120

Madhapur Charles Schwab 3,45,426 110-120

A
Gurgaon Smartworks 3,15,000 NA

India net-absorption growth healthy – CAGR 15.9% (2022 to 2025) despite fears around AI

(+7% YoY)
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Favorable Structural Trends

Talent Cost Advantage

World-class assets with 
affordable rental rates

India’s economic and 
Infrastructure Growth

Talent Pool Availability

Office Growth Drivers In India

32

c.50%

% share of all 

GCCs worldwide 

with ~2000 GCCs

c.43%

% share in overall 

leasing activity in Q1 

CY2026(1)

Rising Domestic 

Occupiers
Return to Office

Preferred 

Destination for 

GCCs

80%-90%

Physical Occupancy 

in India offices(1)

Strong demand from 

BFSI, tech and flex 

operators

Domestic Occupiers 

capitalizing on India’s 

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

JLL research, Annual report 2024 inductus GCC
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1. Source: JLL, data as on Q1 2026

2. Source: BCG Henderson Institute, 'AI Will Reshape More Jobs Than It Replaces

Pan-India Institutional 
Vacancy at 9% vs Overall 

Vacancy of 15%

Key Trends in India Office Market 

Substitution of Demand 
from GCCs and Domestic 

companies

9%

4%

9%
10%

21%
19%

31%

17%

6%

9%

15%

24%

15%

8%

14%

Pan-India Hyderabad Mumbai Chennai Pune

Vacancy (%)  (1)

Institutional Non-Institutional Overall

Dependency on pure play 
IT Service(s) leasing 
significantly lower

AI catalyzing - IT-Service 
companies flight to quality 

&  prioritize lease-over-

build model

41% 38% 37% 38% 34% 29% 28%
21% 26% 26%

59% 62% 63% 62% 66% 71% 72%
79% 74% 74%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

IT Services vs Other(s) (%) of Gross 

Leasing

IT & ITeS Others (s)

33
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All numbers are as on 31 Mar 2026, except where specified

(1) Renewable energy mix considered for common and areas controlled by Mindspace REIT.

(2) Based on sanctioned limits

* As on 31 Mar 2026

49.1%
Renewable energy mix (1)

Scope 1+2 emission *

56,451
tCO2e

(32.2% reduction from FY20 baseline)

15,86,129 KL

Water Recycled

c.56.02% 
of material

sourced using

sustainable sourcing *

US$ 250 Mn (2)

of Cumulative Green / 

Sustainability Linked Financing 

availed

US$ 125Mn

Sustainability linked Bond 

subscribed by IFC

27%
Women in senior

management

60%
Independent members on the 

Governing Board

ESG Key Highlights
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• Received 11 Sword of Honour by British Safety Council for 9 Assets

Key Achievements and Awards

• DJSI - Ranked #3 globally in 2025 S&P Global Corporate 

Sustainability Assessment

• India’s highest-rated REIT —and the only Indian 

organization in our sector to achieve ‘Industry 

Distinction’ in the S&P Global Sustainability Yearbook 

2026.

• Achieved DJSI score of 73/100

• Received 5 star rating by GRESB for 3rd consecutive year, 

along with Green Star

Mindspace REIT: Real Estate Excellence

36
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Thank You!
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