s SPACE

BUSINESS PARKS REIT

June 10, 2026

To,

The Listing Department The Listing Department

National Stock Exchange of India Ltd. BSE Limited

Exchange Plaza, Phiroze Jeejeebhoy Towers, Dalal Street,
Plot No. C/1, G- Block, Mumbai- 400001

Bandra Kurla Complex,
Bandra (East), Mumbai- 400051.

Scrip Symbol “MINDSPACE” (Units) Unit Scrip Code: “543217”
Scrip Codes “974075”, “974882", “975068”,
“975537”, “975654”, “975763”, “976198” “976691”,
“977043”, “977120”, “977297”, “977350”, “977614”
and “977771” (Non-Convertible Debentures) and
Scrip Code “729884”, “731549” and “731581”
(Commercial Papers)

Subject: Intimation regarding credit rating of Mindspace Business Parks REIT

Dear Sir/Madam,

Pursuant to the provisions of Regulation 23(5) of the Securities and Exchange Board of India (Real Estate
Investment Trusts) Regulations, 2014 read with SEBI Master Circular No. SEBI/HO/DDHS/DDHS-
PoD/P/CIR/2025/0000000137 dated October 15, 2025, and Regulation 51(2) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, we wish
to inform you that Mindspace Business Parks REIT has received the following credit ratings from CRISIL
Limited and ICRA Limited:

Name of the Credit Particulars Size of the Rating and Outlook
Rating Agency Issue (Crore)
CRISIL Limited Issuer Rating - CRISIL AAA/ Stable (reaffirmed)
Non-convertible debentures | INR 30 CRISIL AAA/ Stable (reaffirmed)
Non-convertible debentures | INR 40 CRISIL AAA/ Stable (reaffirmed)
Non-convertible debentures | INR 50 CRISIL AAA/ Stable (reaffirmed)

Non-convertible debentures | INR 100 CRISIL AAA/ Stable (reaffirmed)
Non-convertible debentures | INR 100 CRISIL AAA/ Stable (reaffirmed)
Non-convertible debentures | INR 150 CRISIL AAA/ Stable (reaffirmed)
Non-convertible debentures | INR 175 CRISIL AAA/ Stable (reaffirmed)
Non-convertible debentures | INR 200 CRISIL AAA/ Stable (reaffirmed)
Non-convertible debentures | INR 225 CRISIL AAA/ Stable (reaffirmed)
Non-convertible debentures | INR 450 CRISIL AAA/ Stable (reaffirmed)
Non-convertible debentures | INR 500 CRISIL AAA/ Stable (reaffirmed)
Non-convertible debentures | INR 500 CRISIL AAA/ Stable (reaffirmed)
Non-convertible debentures | INR 500 CRISIL AAA/ Stable (reaffirmed)
Non-convertible debentures | INR 550 CRISIL AAA/ Stable (reaffirmed)
Non-convertible debentures | INR 570 CRISIL AAA/ Stable (reaffirmed)
Non-convertible debentures | INR 800 CRISIL AAA/ Stable (reaffirmed)
Non-convertible debentures | INR 1200 CRISIL AAA/ Stable (reaffirmed)
Commercial Paper INR 2500 CRISIL A1+ (reaffirmed)

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
Phone: +91 — 22- 2656 4000 | www.mindspacereit.com | reitcompliance@mindspacereit.com
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ICRA Limited Issuer Rating - ICRA AAA/ Stable (reaffirmed)
Non-convertible Debenture | INR 9,040 ICRA AAA/ Stable (reaffirmed)
Commercial Paper INR 2,500 ICRA A1+ (reaffirmed)

We enclose herewith the rating letters of CRISIL Limited dated June 09, 2026 and ICRA Limited dated
June 10, 2026, for your information and records.

Request you to take the same on 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)

Digitally signed

MRIDUL by MRIDUL
GUPTA Date:2026.06.10

19:39:24 +05'30'

Mridul Gupta
Company Secretary and Compliance Officer

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
Phone: +91 — 22- 2656 4000 | www.mindspacereit.com | reitcompliance@mindspacereit.com
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ICRA ICRA Limited

ICRA/Mindspace Business Parks REIT/10062026/3

Date: June 10, 2026

Preeti Chheda

Chief Financial Officer
Mindspace Business Parks REIT
Raheja Tower,

Plot C-30, Block G,

Next to Bank of

Baroda, Bandra Kurla

Complex,

Bandra (E), Mumbai— 400 051

Dear Madam,
Re: ICRA’s Credit Rating for below mentioned Instruments of Mindspace Business Parks REIT

Please refer to your email June 09, 2026, requesting ICRA Limited to revalidate the rating for the captioned
programme.

We confirm that the following ratings of the instruments rated by ICRA and last communicated to you vide our
letter/email March 17, 2026, stands valid.

R Amoun
Instrument ST Rating !
(Rs. crore)

Issuer Rating - [ICRAJAAA (Stable)
Total -

The other terms and conditions for the rating of the captioned instrument shall remain the same as were
communicated vide our letter/email March 17, 2026 - ICRA/Mindspace Business Parks REIT/17032026/3

ICRA reserves the right to review and/or, revise the above rating(s) at any time based on new information becoming
available, or the required information not being available, or other circumstances that ICRA believes could have an
impact on the rating(s). Therefore, request the lenders and investors to visit ICRA website at www.icra.in for latest
rating(s) of the company.

The rating(s) are specific to the terms and conditions of the instruments as indicated to us by you, and any change in
the terms or size of the same would require a review of the rating(s) by us. In case there is any change in the terms
and conditions or the size of the rated instrument, the same must be brought to our notice before the instrument is
used by you. In the event such changes occur after the rating(s) have been assigned by us and their use has been
confirmed by you, the rating(s) would be subject to our review, following which there could be a change in the
rating(s) previously assigned. Notwithstanding the foregoing, any change in the over-all limit of the instrument from
that specified in this letter, would constitute an enhancement that would not be covered by or under the said Rating
Agreement.

The rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to be treated, as
recommendation to buy, sell, or hold the rated instrument availed/issued by your company.

1 Complete definitions of the ratings assigned are available at www.icra.in.

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

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

You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount
of the instrument rated, as above, or any other debt instruments/ borrowing and keep us informed of any other
developments which may have a direct or indirect impact on the debt servicing capability of the company including
any proposal for re-schedulement or postponement of the repayment programmes of the dues/ debts of the company
with any lender(s) / investor(s), or occurrence of any significant development that could impact the ability of the
company to raise funds such as restriction imposed by any authority from raising funds through issuance of debt
securities through electronic bidding system. Further, you are requested to inform us immediately as and when the
borrowing limit for the instrument rated, as above, or as prescribed by the regulatory authority(ies) is exceeded..

We look forward to further strengthening our existing relationship and assure you of our best services.
With kind regards,
Yours sincerely,

For ICRA Limited
Digitally signed by
SU PRIO SUPRIO BANERJEE

BANERJEE Date: 2026.06.10

11:28:53 +05'30'

Suprio Banerjee
Vice President & Co-Group Head
suprio.banerjee@icraindia.com




ICRA ICRA Limited

ICRA/Mindspace Business Parks REIT/10062026/2

Date: June 10, 2026

Preeti Chheda

Chief Financial Officer
Mindspace Business Parks REIT
Raheja Tower,

Plot C-30, Block G,

Next to Bank of Baroda,
Bandra Kurla Complex,

Bandra (E), Mumbai—400 051

Dear Madam,
Re: ICRA’s credit rating for below instruments of Mindspace Business Parks REIT

Please refer to your email June 09, 2026, requesting ICRA Limited to revalidate the rating letter issued for the below
mentioned instruments.

We confirm that the following ratings of the instruments rated by ICRA and last communicated to you vide our letter
March 17, 2026, stands valid.

m Rated Amount (Rs. Crore) Rating Actionl]

Non-Convertible Debenture 9,040.00 [ICRA]AAA(Stable)

Total 9,040.00

The other terms and conditions for the rating of the aforementioned instrument shall remain the same as
communicated vide our letter Ref March 17, 2026 - ICRA/Mindspace Business Parks REIT/17032026/2

The Rating(s), as aforesaid, must be understood solely as an opinion and should not be treated as a recommendation
to buy, sell or hold long term debt/non-convertible debenture to be issued by your company.

Once the instrument is issued, the rating is valid throughout the life of the captioned programme until withdrawn.
However, ICRA reserves the right to review and/or, revise the above rating(s) at any time based on new information
becoming available, or the required information not being available, or other circumstances that ICRA believes could
have an impact on the rating(s). Therefore, request the lenders and investors to visit ICRA website at www.icra.in for
latest rating(s) of the company.

The rating(s) are specific to the terms and conditions of the instruments as indicated to us by you, and any change in
the terms or size of the same would require a review of the rating(s) by us. In case there is any change in the terms
and conditions or the size of the rated instrument, the same must be brought to our notice before the instrument is
used by you. In the event such changes occur after the rating(s) have been assigned by us and their use has been
confirmed by you, the rating(s) would be subject to our review, following which there could be a change in the
rating(s) previously assigned. Notwithstanding the foregoing, any change in the over-all limit of the instrument from
that specified in this letter, would constitute an enhancement that would not be covered by or under the said Rating

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

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

The rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to be treated, as
recommendation to buy, sell, or hold the rated [Instrument] availed/issued by your company.

You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount
of the instrument rated, as above, or any other debt instruments/ borrowing and keep us informed of any other
developments which may have a direct or indirect impact on the debt servicing capability of the company including
any proposal for re-schedulement or postponement of the repayment programmes of the dues/ debts of the
company with any lender(s) / investor(s), or occurrence of any significant development that could impact the ability of
the company to raise funds such as restriction imposed by any authority from raising funds through issuance of debt
securities through electronic bidding system. Further, you are requested to inform us immediately as and when the
borrowing limit for the instrument rated, as above, or as prescribed by the regulatory authority(ies) is exceeded.

In line with SEBI Circular No. SEBI/HO/DDHS/DDHS-PoD-3/P/CIR/2024/160 dated November 18, 2024, issuers are
encouraged to utilize the penny-drop verification service as provided by banks. This measure is intended to prevent
payment failures when disbursing principal and/or interest to respective investors or debenture holders.

Penny-drop verification serves as an efficient method for confirming the bank account details of persons designated to
receive payments. Once an account has been verified through this facility, it can be used for subsequent transactions
related to interest and principal payments, thereby ensuring successful remittance and avoiding failure.

We look forward to further strengthening our existing relationship and assure you of our best services.

With kind regards,
Yours sincerely,
For ICRA Limited

Digitally signed

SUPRIO  bysuprio

BANERJEE

BANERJEE pate: 2026.06.10

11:30:18 +05'30'

Suprio Banerjee
Vice President & Co-Group Head
suprio.banerjee@icraindia.com




ICRA ICRA Limited

ICRA/Mindspace Business Parks REIT/10062026/1

Date: June 10, 2026

Preeti Chheda

Chief Financial Officer
Mindspace Business Parks REIT
Raheja Tower,

Plot C-30, Block G,

Next to Bank of Baroda,
Bandra Kurla Complex,

Bandra (E), Mumbai—400 051

Dear Madam,

Re: ICRA’s credit rating for below mentioned instruments of Mindspace Business Parks REIT

Please refer to your email June 09, 2026, requesting ICRA Limited to revalidate the rating for the below-mentioned
instruments.

We confirm that the following ratings of the instruments rated by ICRA and last communicated to you vide our
letter/email March 17, 2026 — ICRA/Mindspace Business Parks REIT/17032026/1 stands valid.

m Rated Amount (Rs. Crore) Rating Actionl1]

Commercial Paper 2,500.00 [ICRA]AL+

Total 2,500.00

ICRA reserves the right to review and/or, revise the above Rating(s) at any time based on new information becoming
available, or the required information not being available, or other circumstances that ICRA believes could have an
impact on the Rating(s). Therefore, request the lenders and Investors to visit ICRA website at www.icra.in for latest
Rating(s) of the Company.

The Rating(s) are specific to the terms and conditions of the instruments as indicated to us by you, and any change in
the terms or size of the same would require a review of the Rating(s) by us. In case there is any change in the terms
and conditions or the size of the rated instrument, the same must be brought to our notice before the instrument is
used by you. In the event such changes occur after the Rating(s) have been assigned by us and their use has been
confirmed by you, the Rating(s) would be subject to our review, following which there could be a change in the
Rating(s) previously assigned. Notwithstanding the foregoing, any change in the over-all limit of the instrument from
that specified in this letter, would constitute an enhancement that would not be covered by or under the said Rating
Agreement.

We wish to highlight the following with respect to the Rating(s):

(a) If the instrument rated, as above, is not issued by you within a period of 3 months from the date of this
letter, the Rating(s) would need to be revalidated before issuance.

(b) Subject to Clause (c) below, once the instrument is issued, the rating is valid throughout the life of the
captioned programme (which shall have a maximum maturity of twelve months from the date of the issuance
of the instrument).

(c) Notwithstanding anything contain in clause (b) above, ICRA reserves the right to review and/or, revise the
above rating at any time on the basis of new information or unavailability of information or such
circumstances, which ICRA believes, may have an impact on the aforesaid rating assigned to you.

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

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

The Rating(s), as aforesaid, must be understood solely as an opinion and should not be treated as a recommendation
to buy, sell or hold the rated instrument issued/availed by your company. The Rating(s) is restricted to the rated
amount mentioned in the letter/email December 11, 2025. In case, you propose to enhance the size of the rated
instrument, the same would require to be rated afresh. ICRA does not assume any responsibility on its part, for any
liability, that may arise consequent to your not complying with any eligibility criteria, applicable from time to time, for
issuance of rated instrument.

The other terms and conditions for the rating of the captioned instrument shall remain the same as were
communicated vide our letter/email Ref: December 11, 2025.

You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount
of the instrument rated, as above, or any other debt instruments/ borrowing and keep us informed of any other
developments which may have a direct or indirect impact on the debt servicing capability of the company including
any proposal for re-schedulement or postponement of the repayment programmes of the dues/ debts of the company
with any lender(s) / investor(s), or occurrence of any significant development that could impact the ability of the
company to raise funds such as restriction imposed by any authority from raising funds through issuance of debt
securities through electronic bidding system. Further, you are requested to inform us immediately as and when the
borrowing limit for the instrument rated, as above, or as prescribed by the regulatory authority(ies) is exceeded.

In line with SEBI Circular No. SEBI/HO/DDHS/DDHS-PoD-3/P/CIR/2024/160 dated November 18, 2024, issuers are
encouraged to utilize the penny-drop verification service as provided by banks. This measure is intended to prevent
payment failures when disbursing principal and/or interest to respective investors or debenture holders.

Penny-drop verification serves as an efficient method for confirming the bank account details of persons designated to
receive payments. Once an account has been verified through this facility, it can be used for subsequent transactions
related to interest and principal payments, thereby ensuring successful remittance and avoiding failure.

We look forward to further strengthening our existing relationship and assure you of our best services.

With kind regards,
Yours sincerely,
For ICRA Limited

Digitally signed

SUPRIQO  bysuprio

BANERJEE

BANERJEE pate: 2026.06.10

11:31:16 +05'30'

Suprio Banerjee
Vice President & Co-Group Head
suprio.banerjee@icraindia.com




Crisil

Ratings

CONFIDENTIAL

RL/MIBPKR/392232/CCR/0626/149872/114887534
June 09, 2026

Ms. Preeti Chheda

Chief Financial Officer

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C, 30. G Block Road. G Block, BKC,

Mumbai City - 400051

9920784726

Dear Ms. Preeti Chheda,

Re: Crisil Corporate Credit Rating for Mindspace Business Parks REIT (Mindspace REIT)
All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.
Please refer to our rating letter dated April 02, 2026 bearing Ref. no: RL/MIBPKR/392232/CCR/0426/143587/114887534

Rating outstanding on the captioned debt instruments is Crisil AAA/Stable (pronounced as Crisil triple A rating with
Stable outlook). Issuers with this rating are considered to have the highest degree of safety regarding timely servicing of
debt obligations. Debt exposures to such issuers carry lowest credit risk.

As per our Rating Agreement, Crisil Ratings would disseminate the rating through its publications and other media, and
keep the rating under surveillance. Crisil Ratings reserves the right to withdraw, or revise the rating at any time, on the
basis of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have
an impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest
rating/s.

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may
fall under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or
ratings (under the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA),
Insurance Regulatory and Development Authority of India (IRDATI), among others), the grievance / dispute redressal and
investor protection mechanisms available under SEBI regulations shall not be applicable. A list of products/activities or
ratings of instruments falling under the purview of various FSRs along with the names of respective FSRs has been duly
disclosed by Crisil Ratings on its website.

A link to the same has been provided below for ready reference:
https://www.crisilratings.com/en/home/our-business/ratings/regulato
names-of-regulators.html

-disclosures/list-of-activities-instruments-and-

Should you require any clarifications, please feel free to contact us.
With warm regards,

Yours sincerely,

R Ratings
Snehil Shukla Nivedita Shibu w
Associate Director - Crisil Ratings Director - Crisil Ratings

Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers reliable.
Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation to buy / sell or
hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings under surveillance
and ratings are revised as and when circumstances so warrant. Grisil Ratings is not responsible for any errors and especially states that it has no financial liability whatsoever to the
subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge fo the public on the web site, www crisilratings.com. Crisil Ratings or
its associates may have other commercial transactions with the company/entity. For the latest rating information on any instrument of any company rated by Crisil Ratings, please
visit www.crisilratings. com or confact Customer Service Helpdesk at crisilratingdesk@crisil.com or at 1800-267-3850.

Crisil Ratings Limited

Corporate Identity Number: UB7100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: +9122 6137 3000 | www.crisilratings.com a company of S&P Global




Annexure: List of instruments and names of regulators of the instr t:

Crisil

Ratings

As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of vanous FSRs, along with the names of

respective FSRs, 1s beimng disclosed below:

A Rating activities
5r. No. Instrument / activity Name Regulator of the instruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all secunties) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all securities) MCA
3 Listed PTCs / Secuntisation Notes (oniginated by entities regulated by RBI)* SEBI
4 Listed PTCs / Secuntisation Notes (oniginated by entities not regulated by RBI)* SEBI
] Unlisted PTCs / Secuntisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with ongimmal matunity less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI
9 External Commercial Borrowings and other simmlar borrowings RBI
10 Certificates of Deposit RBI
11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Bomrowing programme ~ -
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Oriented Schemes (by Mutal Funds and AIFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI
18 Listed Security Receipts SEBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) RBI
Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))
Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))
24 Unlisted PTCs / Secunitisation Notes (onginated by entities not regulated by RBI) * Investor-side regulator such
as IRDAIL PFRDA @

* Includes secuntisation transactions involving assignee payout, acquirer's payout.

~ The rated mstrument may involve issnance of different instruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBI, RBI or MCA and can only be determuned upon issuance. In PRs subsequent to
1ssuance(s), Cnsil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hqmdity facility, second loss facility that are part of secunitisation transactions.

# There 1s no instrument being rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and defimitions are being followed as stipulated

in SEBI Master Circular for CRAs.

(@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor side regulators have

accordingly been mcluded.

Note: Kindly note that for activities or mstruments falling under the purview of FSRs other than SEBI, the gnevance/dispute redressal mechamsms and

investor protection mechanisms provided by SEBI shall not be available.

Disclaimer: A rating by Crisil Ratings refiects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers reliable.
Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation to buy / sell or
hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings under surveillance
and ratings are revised as and when circumstances so warrant. Grisil Ratings is not responsible for any errors and especially states that it has no financial liability whatsoever to the
subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge fo the public on the web site, www crisilratings.com. Crisil Ratings or
its associates may have other commercial transactions with the company/entity. For the latest rating information on any instrument of any company rated by Crisil Ratings, please
visit www.crisilratings. com or confact Customer Service Helpdesk at crisilratingdesk@crisil.com or at 1800-267-3850.

Crisil Ratings Limited
Corporate Identity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com

a company of S&P Global




Crisil

Ratings

CONFIDENTIAL

RL/MIBPKR/392232/NCD/0626/149805/109501763
June 09, 2026

Ms. Preeti Chheda

Chief Financial Officer

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C, 30, G Block Road. G Block, BKC.,

Mumbeai City - 400051

9920784726

Dear Ms. Preeti Chheda,

Re: Crisil rating on the Rs. 30 Crore Non Convertible Debentures of Mindspace Business Parks REIT (Mindspace REIT).
All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Please refer to our rating letter dated April 28, 2026 bearing Ref. no: RL/MIBPKR/392232/NCD/0426/146129/168553917

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable
outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial
obligations. Such securities carry lowest credit risk.

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

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to
withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information, or other circumstances which Crisil Ratings believes may have an impact on the rating. Please visit
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

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

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAT), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable. A list of products/activities or ratings of instruments falling under the
purview of various FSRs along with the names of respective FSRs has been duly disclosed by Crisil Ratings on its websim
A link to the same has been provided below for ready reference: FlSIl
https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-names-o:

Ratings
regulators.html %

Should you require any clarifications, please feel free to contact us.

With warm regards,

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

| any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global



Crisil
Yours sincerely, Ratings

.-x LS

Snehil Shukla Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of vanous FSRs, along with the names of
respective FSRs, 1s bemg disclosed below:

A Rating activities

Sr. No. Instrument / activity Name Regulator of the mstruments
Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI

2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all secunties) MCA

3 Listed PTCs / Secunitisation Notes (onginated by entities regulated by RBI)* SEBI

4 Listed PTCs / Secunitisation Notes (onginated by entities not regulated by RBI)* SEBI

5 Unlisted PTCs / Secuntisation Notes (originated by entities regulated by RBI)* RBI

6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI

7 Unlisted Commercial Paper and NCDs with ongimmal matunty less than 1 year RBI

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI

9 External Commercial Borrowings and other simlar borrowings RBI

10 Certificates of Deposit RBI

11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI

12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA

13 Inter Corporate Deposits/Loans extended by Corporates MCA

14 Borrowing programme ~ -

15 Issuer Ratings # -

16 Credit Ratings for Capital Protection Onented Schemes (by Mutal Funds and ATFs) SEBI

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI

18 Listed Security Receipts SEBI

19 Unlisted Security Receipts RBI

20 Independent Credit Evaluation (ICE) RBI

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) RBI

2 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))

23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))

24 Unlisted PTCs / Secunitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator such

as IRDAT, PFRDA @

* Includes securntisation transactions involving assignee payout, acquirer's payout.

~ The rated mstrument may involve issuance of different mstruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
1ssnance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hqmdity facility, second loss facility that are part of secunitisation transactions.

# There 1s no mstrument being rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and defimtions are bemng followed as stipulated mn
SEBI Master Circular for CRAs.

@ These ratings were assigned dunng regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the mnvestor side regulators have
accordingly been included.

Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the gnievance/dispute redressal mechamsms and investor
protection mechamsms provided by SEBI shall not be available.

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

| any company rated by Crisil Ratings, please visit www.crisilratings com or confact Customer Service Helpdesk at Crisilratingdesk@crisil. com or at 1800-267-3850

Crisil Ratings Limited

Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Ratings

CONFIDENTIAL

RL/MIBPKR/392232/NCD/0626/149873/168553441
June 09, 2026

Ms. Preeti Chheda

Chief Financial Officer

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C, 30, G Block Road. G Block, BKC.,

Mumbeai City - 400051

9920784726

Dear Ms. Preeti Chheda,

Re: Crisil rating on the Rs. 40 Crore Non Convertible Debentures of Mindspace Business Parks REIT (Mindspace REIT).
All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Please refer to our rating letter dated April 28, 2026 bearing Ref. no: RL/MIBPKR/392232/NCD/0426/146132/168550107

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable
outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial
obligations. Such securities carry lowest credit risk.

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

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to
withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information, or other circumstances which Crisil Ratings believes may have an impact on the rating. Please visit
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

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

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAT), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable. A list of products/activities or ratings of instruments falling under the
purview of various FSRs along with the names of respective FSRs has been duly disclosed by Crisil Ratings on its websim
A link to the same has been provided below for ready reference: FlSIl
https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-names-o:

Ratings
regulators.html %

Should you require any clarifications, please feel free to contact us.

With warm regards,

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

| any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global



Crisil
Yours sincerely, Ratings

.-x LS

Snehil Shukla Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of vanous FSRs, along with the names of
respective FSRs, 1s bemg disclosed below:

A Rating activities

Sr. No. Instrument / activity Name Regulator of the mstruments
Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI

2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all secunties) MCA

3 Listed PTCs / Secunitisation Notes (onginated by entities regulated by RBI)* SEBI

4 Listed PTCs / Secunitisation Notes (onginated by entities not regulated by RBI)* SEBI

5 Unlisted PTCs / Secuntisation Notes (originated by entities regulated by RBI)* RBI

6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI

7 Unlisted Commercial Paper and NCDs with ongimmal matunty less than 1 year RBI

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI

9 External Commercial Borrowings and other simlar borrowings RBI

10 Certificates of Deposit RBI

11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI

12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA

13 Inter Corporate Deposits/Loans extended by Corporates MCA

14 Borrowing programme ~ -

15 Issuer Ratings # -

16 Credit Ratings for Capital Protection Onented Schemes (by Mutal Funds and ATFs) SEBI

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI

18 Listed Security Receipts SEBI

19 Unlisted Security Receipts RBI

20 Independent Credit Evaluation (ICE) RBI

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) RBI

2 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))

23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))

24 Unlisted PTCs / Secunitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator such

as IRDAT, PFRDA @

* Includes securntisation transactions involving assignee payout, acquirer's payout.

~ The rated mstrument may involve issuance of different mstruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
1ssnance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hqmdity facility, second loss facility that are part of secunitisation transactions.

# There 1s no mstrument being rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and defimtions are bemng followed as stipulated mn
SEBI Master Circular for CRAs.

@ These ratings were assigned dunng regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the mnvestor side regulators have
accordingly been included.

Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the gnievance/dispute redressal mechamsms and investor
protection mechamsms provided by SEBI shall not be available.

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

| any company rated by Crisil Ratings, please visit www.crisilratings com or confact Customer Service Helpdesk at Crisilratingdesk@crisil. com or at 1800-267-3850

Crisil Ratings Limited

Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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CONFIDENTIAL

RL/MIBPKR/392232/NCD/0626/149866/89661367.1
June 09, 2026

Ms. Preeti Chheda

Chief Financial Officer

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C, 30, G Block Road. G Block, BKC.,

Mumbeai City - 400051

9920784726

Dear Ms. Preeti Chheda,

Re: Crisil rating on the Rs. 50 Crore Non Convertible Debentures of Mindspace Business Parks REIT (Mindspace REIT).
All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Please refer to our rating letter dated April 28, 2026 bearing Ref. no: RL/MIBPKR/392232/NCD/0426/146130/110668865

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable
outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial
obligations. Such securities carry lowest credit risk.

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

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to
withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information, or other circumstances which Crisil Ratings believes may have an impact on the rating. Please visit
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

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

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAT), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable. A list of products/activities or ratings of instruments falling under the
purview of various FSRs along with the names of respective FSRs has been duly disclosed by Crisil Ratings on its websim
A link to the same has been provided below for ready reference: FlSIl
https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-names-o:

Ratings
regulators.html %

Should you require any clarifications, please feel free to contact us.

With warm regards,

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

| any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global



Crisil
Yours sincerely, Ratings

.-x LS

Snehil Shukla Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of vanous FSRs, along with the names of
respective FSRs, 1s bemg disclosed below:

A Rating activities

Sr. No. Instrument / activity Name Regulator of the mstruments
Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI

2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all secunties) MCA

3 Listed PTCs / Secunitisation Notes (onginated by entities regulated by RBI)* SEBI

4 Listed PTCs / Secunitisation Notes (onginated by entities not regulated by RBI)* SEBI

5 Unlisted PTCs / Secuntisation Notes (originated by entities regulated by RBI)* RBI

6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI

7 Unlisted Commercial Paper and NCDs with ongimmal matunty less than 1 year RBI

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI

9 External Commercial Borrowings and other simlar borrowings RBI

10 Certificates of Deposit RBI

11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI

12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA

13 Inter Corporate Deposits/Loans extended by Corporates MCA

14 Borrowing programme ~ -

15 Issuer Ratings # -

16 Credit Ratings for Capital Protection Onented Schemes (by Mutal Funds and ATFs) SEBI

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI

18 Listed Security Receipts SEBI

19 Unlisted Security Receipts RBI

20 Independent Credit Evaluation (ICE) RBI

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) RBI

2 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))

23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))

24 Unlisted PTCs / Secunitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator such

as IRDAT, PFRDA @

* Includes securntisation transactions involving assignee payout, acquirer's payout.

~ The rated mstrument may involve issuance of different mstruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
1ssnance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hqmdity facility, second loss facility that are part of secunitisation transactions.

# There 1s no mstrument being rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and defimtions are bemng followed as stipulated mn
SEBI Master Circular for CRAs.

@ These ratings were assigned dunng regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the mnvestor side regulators have
accordingly been included.

Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the gnievance/dispute redressal mechamsms and investor
protection mechamsms provided by SEBI shall not be available.

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

| any company rated by Crisil Ratings, please visit www.crisilratings com or confact Customer Service Helpdesk at Crisilratingdesk@crisil. com or at 1800-267-3850

Crisil Ratings Limited

Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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June 09, 2026

Ms. Preeti Chheda

Chief Financial Officer

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C, 30, G Block Road. G Block, BKC.,

Mumbeai City - 400051

9920784726

Dear Ms. Preeti Chheda,

Re: Crisil rating on the Rs. 100 Crore Non Convertible Debentures of Mindspace Business Parks REIT (Mindspace
REIT).

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.
Please refer to our rating letter dated April 28, 2026 bearing Ref. no: RL/MIBPKR/392232/NCD/0426/146114/101488727

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable
outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial
obligations. Such securities carry lowest credit risk.

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

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to
withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information, or other circumstances which Crisil Ratings believes may have an impact on the rating. Please visit
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

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

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAT), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable. A list of products/activities or ratings of instruments falling pndessthesss,
purview of various FSRs along with the names of respective FSRs has been duly disclosed by Crisil Ratings on its websiteCriSil
A link to the same has been provided below for ready reference: Fastid
https://’www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-nar - v
regulators.html

Should you require any clarifications, please feel free to contact us.

With warm regards,

Disclaimer- A rating by Crisil Ratings refiects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obfained by Crisil Ratings from sources it considers
reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation
to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings
under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no financial
liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to the public on the web site,
www.crisilratings. com  Crisil Ratings or its associales may have other commercial transactions with the company/entity. For the latest rating information on any instrument of
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Snehil Shukla Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of vanous FSRs, along with the names of
respective FSRs, 1s bemng disclosed below:

A Rating activities

5r. No. Instrument / activity Name Regulator of the mstruments
Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI

2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all secunties) MCA

3 Listed PTCs / Secunitisation Notes (onginated by entities regulated by RBI)* SEBI

4 Listed PTCs / Secunitisation Notes (onginated by entities not regulated by RBI)* SEBI

5 Unlisted PTCs / Secuntisation Notes (originated by entities regulated by RBI)* RBI

6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI

7 Unlisted Commercial Paper and NCDs with ongimmal matunty less than 1 year RBI

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI

9 External Commercial Borrowings and other simlar borrowings RBI

10 Certificates of Deposit RBI

11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI

12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA

13 Inter Corporate Deposits/Loans extended by Corporates MCA

14 Borrowing programme ~ _

15 Issuer Ratings # -

16 Credit Ratings for Capital Protection Onented Schemes (by Mutal Funds and ATFs) SEBI

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI

18 Listed Security Receipts SEBI

19 Unlisted Security Receipts RBI

20 Independent Credit Evaluation (ICE) RBI

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) RBI

2 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))

23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))

24 Unlisted PTCs / Secunitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator such

as IRDAT, PFRDA @

* Includes securntisation transactions involving assignee payout, acquirer's payout.

~ The rated mstrument may involve issuance of different mstruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
1ssnance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hqmdity facility, second loss facility that are part of secunitisation transactions.

# There 1s no mstrument being rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and defimtions are bemng followed as stipulated mn
SEBI Master Circular for CRAs.

@ These ratings were assigned dunng regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the mnvestor side regulators have
accordingly been included.

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

| any company rated by Crisil Ratings, please visit www.crisilratings com or confact Customer Service Helpdesk at Crisilratingdesk@crisil. com or at 1800-267-3850

Crisil Ratings Limited

Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the gnievance/dispute redressal mechanl?sglgyrs%vesmr
protection mechamsms provided by SEBI shall not be available.

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

| any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate Identity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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RL/MIBPKR/392232/NCD/0626/149806/168554637
June 09, 2026

Ms. Preeti Chheda

Chief Financial Officer

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C, 30, G Block Road. G Block, BKC.,

Mumbeai City - 400051

9920784726

Dear Ms. Preeti Chheda,

Re: Crisil rating on the Rs. 100 Crore Non Convertible Debentures of Mindspace Business Parks REIT (Mindspace
REIT).

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.
Please refer to our rating letter dated April 28, 2026 bearing Ref. no: RL/MIBPKR/392232/NCD/0426/146098/168559268

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable
outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial
obligations. Such securities carry lowest credit risk.

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

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to
withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information, or other circumstances which Crisil Ratings believes may have an impact on the rating. Please visit
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

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

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAT), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable. A list of products/activities or ratings of instruments falling pndessthesss,
purview of various FSRs along with the names of respective FSRs has been duly disclosed by Crisil Ratings on its websiteCriSil
A link to the same has been provided below for ready reference: Fastid
https://’www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-nar - v
regulators.html

Should you require any clarifications, please feel free to contact us.

With warm regards,

Disclaimer- A rating by Crisil Ratings refiects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obfained by Crisil Ratings from sources it considers
reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation
to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings
under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no financial
liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to the public on the web site,
www.crisilratings. com  Crisil Ratings or its associales may have other commercial transactions with the company/entity. For the latest rating information on any instrument of
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Crisil Ratings Limited
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Snehil Shukla Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of vanous FSRs, along with the names of
respective FSRs, 1s bemng disclosed below:

A Rating activities
51 No. Instrument / activity Name Regulator of the mstruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all secunties) MCA
3 Listed PTCs / Secunitisation Notes (onginated by entities regulated by RBI)* SEBI
4 Listed PTCs / Secunitisation Notes (onginated by entities not regulated by RBI)* SEBI
5 Unlisted PTCs / Secuntisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with ongimmal matunty less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI
9 External Commercial Borrowings and other simlar borrowings RBI
10 Certificates of Deposit RBI
11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Borrowing programme ~ _
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Onented Schemes (by Mutal Funds and ATFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI
18 Listed Security Receipts SEBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) RBI
2 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))
23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))
24 Unlisted PTCs / Secunitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator such
as IRDAT, PFRDA @

* Includes securntisation transactions involving assignee payout, acquirer's payout.

~ The rated mstrument may involve issuance of different mstruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
1ssnance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hqmdity facility, second loss facility that are part of secunitisation transactions.

# There 1s no mstrument being rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and defimtions are bemng followed as stipulated mn
SEBI Master Circular for CRAs.

@ These ratings were assigned dunng regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the mnvestor side regulators have
accordingly been included.

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

| any company rated by Crisil Ratings, please visit www.crisilratings com or confact Customer Service Helpdesk at Crisilratingdesk@crisil. com or at 1800-267-3850

Crisil Ratings Limited

Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the gnievance/dispute redressal mechanl?sglgyrs%vesmr
protection mechamsms provided by SEBI shall not be available.

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

| any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate Identity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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June 09, 2026

Ms. Preeti Chheda

Chief Financial Officer

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C, 30, G Block Road. G Block, BKC.,

Mumbeai City - 400051

9920784726

Dear Ms. Preeti Chheda,

Re: Crisil rating on the Rs. 150 Crore Non Convertible Debentures of Mindspace Business Parks REIT (Mindspace
REIT).

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.
Please refer to our rating letter dated April 28, 2026 bearing Ref. no: RL/MIBPKR/392232/NCD/0426/146131/168550857

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable
outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial
obligations. Such securities carry lowest credit risk.

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

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to
withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information, or other circumstances which Crisil Ratings believes may have an impact on the rating. Please visit
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

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

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAT), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable. A list of products/activities or ratings of instruments falling pndessthesss,
purview of various FSRs along with the names of respective FSRs has been duly disclosed by Crisil Ratings on its websiteCriSil
A link to the same has been provided below for ready reference: Fastid
https://’www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-nar - v
regulators.html

Should you require any clarifications, please feel free to contact us.

With warm regards,

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

L any éomgng rated by Crisil Ratings, please visit www crisilratings com or confact Customer Service Helpdesk at Crisilratingdeski@cnisil com or at 1800-267-3850

Crisil Ratings Limited
Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Yours sincerely,

~ N
Snehil Shukla Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

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

| any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate Identity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Annexure: List of instruments and names of regulators of the instruments

As required by SEBI CRA Circular dated Feb 10, 2026, a hist of activities or instruments falling under the purview of vanous FSRs, along with the names of
respective FSRs, 1s bemg disclosed below:

A Rating activities
51 No. Instrument / activity Name Regulator of the mstruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all secunties) MCA
3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)* SEBI
4 Listed PTCs / Securitisation Notes (originated by entities not regulated by RBI)* SEBI
5 Unlisted PTCs / Secuntisation Notes (origimnated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with oniginal maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with ongimmal matunty less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI
9 External Commercial Borrowings and other simlar borrowings RBI
10 Certificates of Deposit RBI
11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Borrowing programme ~ _
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Onented Schemes (by Mutal Funds and ATFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI
18 Listed Security Receipts SEBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) RBI
2 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))
23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))
24 Unlisted PTCs / Secunitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator such
as IRDAT, PFRDA @

* Includes securntisation transactions involving assignee payout, acquirer's payout.

~ The rated mstrument may involve issuance of different mstruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
1ssnance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hqmdity facility, second loss facility that are part of secunitisation transactions.

# There 1s no mstrument being rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and defimtions are bemng followed as stipulated mn
SEBI Master Circular for CRAs.

@ These ratings were assigned dunng regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the mnvestor side regulators have
accordingly been included.

Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the gnievance/dispute redressal mechamsms and investor
protection mechamsms provided by SEBI shall not be available.

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

| any company rated by Crisil Ratings, please visit www crisilratings com or confact Customer Service Helpdesk at Crisilratingdesk@crisil. com or at 1800-267-3850

Crisil Ratings Limited

Corporate Identity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Ratings

CONFIDENTIAL

RL/MIBPKR/392232/NCD/0626/149808/168558630
June 09, 2026

Ms. Preeti Chheda

Chief Financial Officer

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C, 30, G Block Road. G Block, BKC.,

Mumbeai City - 400051

9920784726

Dear Ms. Preeti Chheda,

Re: Crisil rating on the Rs. 175 Crore Non Convertible Debentures of Mindspace Business Parks REIT (Mindspace
REIT).

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.
Please refer to our rating letter dated April 28, 2026 bearing Ref. no: RL/MIBPKR/392232/NCD/0426/146127/95541964

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable
outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial
obligations. Such securities carry lowest credit risk.

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

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to
withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information, or other circumstances which Crisil Ratings believes may have an impact on the rating. Please visit
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

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

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAT), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable. A list of products/activities or ratings of instruments falling pndessthesss,
purview of various FSRs along with the names of respective FSRs has been duly disclosed by Crisil Ratings on its websiteCriSil
A link to the same has been provided below for ready reference: Fastid
https://’www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-nar - v
regulators.html

Should you require any clarifications, please feel free to contact us.

With warm regards,

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

L any éomgng rated by Crisil Ratings, please visit www crisilratings com or confact Customer Service Helpdesk at Crisilratingdeski@cnisil com or at 1800-267-3850

Crisil Ratings Limited
Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Yours sincerely,

¥

Snehil Shukla Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of vanous FSRs, along with the names of
respective FSRs, 1s bemng disclosed below:

A Rating activities

5r. No. Instrument / activity Name Regulator of the mstruments
Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI

2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all secunties) MCA

3 Listed PTCs / Secunitisation Notes (onginated by entities regulated by RBI)* SEBI

4 Listed PTCs / Secunitisation Notes (onginated by entities not regulated by RBI)* SEBI

5 Unlisted PTCs / Secuntisation Notes (originated by entities regulated by RBI)* RBI

6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI

7 Unlisted Commercial Paper and NCDs with ongimmal matunty less than 1 year RBI

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI

9 External Commercial Borrowings and other simlar borrowings RBI

10 Certificates of Deposit RBI

11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI

12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA

13 Inter Corporate Deposits/Loans extended by Corporates MCA

14 Borrowing programme ~ _

15 Issuer Ratings # -

16 Credit Ratings for Capital Protection Onented Schemes (by Mutal Funds and ATFs) SEBI

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI

18 Listed Security Receipts SEBI

19 Unlisted Security Receipts RBI

20 Independent Credit Evaluation (ICE) RBI

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) RBI

2 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))

23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))

24 Unlisted PTCs / Secunitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator such

as IRDAT, PFRDA @

* Includes securntisation transactions involving assignee payout, acquirer's payout.

~ The rated mstrument may involve issuance of different mstruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
1ssnance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hqmdity facility, second loss facility that are part of secunitisation transactions.

# There 1s no mstrument being rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and defimtions are bemng followed as stipulated mn
SEBI Master Circular for CRAs.

@ These ratings were assigned dunng regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the mnvestor side regulators have
accordingly been included.

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

| any company rated by Crisil Ratings, please visit www.crisilratings com or confact Customer Service Helpdesk at Crisilratingdesk@crisil. com or at 1800-267-3850

Crisil Ratings Limited

Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the gnievance/dispute redressal mechanl?sglgyrs%vesmr
protection mechamsms provided by SEBI shall not be available.

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

| any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate Identity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Ratings

CONFIDENTIAL

RL/MIBPKR/392232/NCD/0626/149813/168553917
June 09, 2026

Ms. Preeti Chheda

Chief Financial Officer

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C, 30, G Block Road. G Block, BKC.,

Mumbeai City - 400051

9920784726

Dear Ms. Preeti Chheda,

Re: Crisil rating on the Rs. 200 Crore Non Convertible Debentures of Mindspace Business Parks REIT (Mindspace
REIT).

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.
Please refer to our rating letter dated April 28, 2026 bearing Ref. no: RL/MIBPKR/392232/NCD/0426/146102/168558630

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable
outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial
obligations. Such securities carry lowest credit risk.

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

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to
withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information, or other circumstances which Crisil Ratings believes may have an impact on the rating. Please visit
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

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

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAT), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable. A list of products/activities or ratings of instruments falling pndessthesss,
purview of various FSRs along with the names of respective FSRs has been duly disclosed by Crisil Ratings on its websiteCriSil
A link to the same has been provided below for ready reference: Fastid
https://’www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-nar - v
regulators.html

Should you require any clarifications, please feel free to contact us.

With warm regards,

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

L any éomgng rated by Crisil Ratings, please visit www crisilratings com or confact Customer Service Helpdesk at Crisilratingdeski@cnisil com or at 1800-267-3850

Crisil Ratings Limited
Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Yours sincerely,

¥

Snehil Shukla Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of vanous FSRs, along with the names of
respective FSRs, 1s bemng disclosed below:

A Rating activities
51 No. Instrument / activity Name Regulator of the mstruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all secunties) MCA
3 Listed PTCs / Secunitisation Notes (onginated by entities regulated by RBI)* SEBI
4 Listed PTCs / Secunitisation Notes (onginated by entities not regulated by RBI)* SEBI
5 Unlisted PTCs / Secuntisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with ongimmal matunty less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI
9 External Commercial Borrowings and other simlar borrowings RBI
10 Certificates of Deposit RBI
11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Borrowing programme ~ _
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Onented Schemes (by Mutal Funds and ATFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI
18 Listed Security Receipts SEBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) RBI
2 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))
23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))
24 Unlisted PTCs / Secunitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator such
as IRDAT, PFRDA @

* Includes securntisation transactions involving assignee payout, acquirer's payout.

~ The rated mstrument may involve issuance of different mstruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
1ssnance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hqmdity facility, second loss facility that are part of secunitisation transactions.

# There 1s no mstrument being rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and defimtions are bemng followed as stipulated mn
SEBI Master Circular for CRAs.

@ These ratings were assigned dunng regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the mnvestor side regulators have
accordingly been included.

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

| any company rated by Crisil Ratings, please visit www.crisilratings com or confact Customer Service Helpdesk at Crisilratingdesk@crisil. com or at 1800-267-3850

Crisil Ratings Limited

Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global



Crisil
Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the gnievance/dispute redressal mechanl?sglgyrs%vesmr
protection mechamsms provided by SEBI shall not be available.

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

| any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate Identity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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RL/MIBPKR/392232/NCD/0626/149874/168553443
June 09, 2026

Ms. Preeti Chheda

Chief Financial Officer

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C, 30, G Block Road. G Block, BKC.,

Mumbeai City - 400051

9920784726

Dear Ms. Preeti Chheda,

Re: Crisil rating on the Rs. 225 Crore Non Convertible Debentures of Mindspace Business Parks REIT (Mindspace
REIT).

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.
Please refer to our rating letter dated April 28, 2026 bearing Ref. no: RL/MIBPKR/392232/NCD/0426/146109/89661367.1

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable
outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial
obligations. Such securities carry lowest credit risk.

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

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to
withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information, or other circumstances which Crisil Ratings believes may have an impact on the rating. Please visit
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

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

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAT), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable. A list of products/activities or ratings of instruments falling pndessthesss,
purview of various FSRs along with the names of respective FSRs has been duly disclosed by Crisil Ratings on its websiteCriSil
A link to the same has been provided below for ready reference: Fastid
https://’www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-nar - v
regulators.html

Should you require any clarifications, please feel free to contact us.

With warm regards,

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

L any éomgng rated by Crisil Ratings, please visit www crisilratings com or confact Customer Service Helpdesk at Crisilratingdeski@cnisil com or at 1800-267-3850
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Snehil Shukla Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of vanous FSRs, along with the names of
respective FSRs, 1s bemng disclosed below:

A Rating activities
51 No. Instrument / activity Name Regulator of the mstruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all secunties) MCA
3 Listed PTCs / Secunitisation Notes (onginated by entities regulated by RBI)* SEBI
4 Listed PTCs / Secunitisation Notes (onginated by entities not regulated by RBI)* SEBI
5 Unlisted PTCs / Secuntisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with ongimmal matunty less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI
9 External Commercial Borrowings and other simlar borrowings RBI
10 Certificates of Deposit RBI
11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Borrowing programme ~ _
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Onented Schemes (by Mutal Funds and ATFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI
18 Listed Security Receipts SEBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) RBI
2 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))
23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))
24 Unlisted PTCs / Secunitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator such
as IRDAT, PFRDA @

* Includes securntisation transactions involving assignee payout, acquirer's payout.

~ The rated mstrument may involve issuance of different mstruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
1ssnance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hqmdity facility, second loss facility that are part of secunitisation transactions.

# There 1s no mstrument being rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and defimtions are bemng followed as stipulated mn
SEBI Master Circular for CRAs.

@ These ratings were assigned dunng regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the mnvestor side regulators have
accordingly been included.

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

| any company rated by Crisil Ratings, please visit www.crisilratings com or confact Customer Service Helpdesk at Crisilratingdesk@crisil. com or at 1800-267-3850

Crisil Ratings Limited

Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global



Crisil
Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the gnievance/dispute redressal mechanl?sglgyrs%vesmr
protection mechamsms provided by SEBI shall not be available.

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

| any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate Identity Number: U67100MH2019PLC326247
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RL/MIBPKR/392232/NCD/0626/149812/155796636
June 09, 2026

Ms. Preeti Chheda

Chief Financial Officer

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C, 30, G Block Road. G Block, BKC.,

Mumbeai City - 400051

9920784726

Dear Ms. Preeti Chheda,

Re: Crisil rating on the Rs. 450 Crore Non Convertible Debentures of Mindspace Business Parks REIT (Mindspace
REIT).

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.
Please refer to our rating letter dated April 28, 2026 bearing Ref. no: RL/MIBPKR/392232/NCD/0426/146121/109501763

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable
outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial
obligations. Such securities carry lowest credit risk.

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

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to
withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information, or other circumstances which Crisil Ratings believes may have an impact on the rating. Please visit
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

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

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAT), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable. A list of products/activities or ratings of instruments falling pndessthesss,
purview of various FSRs along with the names of respective FSRs has been duly disclosed by Crisil Ratings on its websiteCriSil
A link to the same has been provided below for ready reference: Fastid
https://’www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-nar - v
regulators.html

Should you require any clarifications, please feel free to contact us.

With warm regards,

Disclaimer- A rating by Crisil Ratings refiects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obfained by Crisil Ratings from sources it considers
reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation
to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings
under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no financial
liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to the public on the web site,
www.crisilratings. com  Crisil Ratings or its associales may have other commercial transactions with the company/entity. For the latest rating information on any instrument of
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Crisil Ratings Limited
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Snehil Shukla Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of vanous FSRs, along with the names of
respective FSRs, 1s bemng disclosed below:

A Rating activities
51 No. Instrument / activity Name Regulator of the mstruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all secunties) MCA
3 Listed PTCs / Secunitisation Notes (onginated by entities regulated by RBI)* SEBI
4 Listed PTCs / Secunitisation Notes (onginated by entities not regulated by RBI)* SEBI
5 Unlisted PTCs / Secuntisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with ongimmal matunty less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI
9 External Commercial Borrowings and other simlar borrowings RBI
10 Certificates of Deposit RBI
11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Borrowing programme ~ _
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Onented Schemes (by Mutal Funds and ATFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI
18 Listed Security Receipts SEBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) RBI
2 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))
23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))
24 Unlisted PTCs / Secunitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator such
as IRDAT, PFRDA @

* Includes securntisation transactions involving assignee payout, acquirer's payout.

~ The rated mstrument may involve issuance of different mstruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
1ssnance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hqmdity facility, second loss facility that are part of secunitisation transactions.

# There 1s no mstrument being rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and defimtions are bemng followed as stipulated mn
SEBI Master Circular for CRAs.

@ These ratings were assigned dunng regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the mnvestor side regulators have
accordingly been included.

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

| any company rated by Crisil Ratings, please visit www.crisilratings com or confact Customer Service Helpdesk at Crisilratingdesk@crisil. com or at 1800-267-3850

Crisil Ratings Limited

Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the gnievance/dispute redressal mechanl?sglgyrs%vesmr
protection mechamsms provided by SEBI shall not be available.

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

| any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate Identity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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June 09, 2026

Ms. Preeti Chheda

Chief Financial Officer

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C, 30, G Block Road. G Block, BKC.,

Mumbeai City - 400051

9920784726

Dear Ms. Preeti Chheda,

Re: Crisil rating on the Rs. 500 Crore Non Convertible Debentures of Mindspace Business Parks REIT (Mindspace
REIT).

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.
Please refer to our rating letter dated April 28, 2026 bearing Ref. no: RL/MIBPKR/392232/NCD/0426/146108/168557333

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable
outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial
obligations. Such securities carry lowest credit risk.

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

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to
withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information, or other circumstances which Crisil Ratings believes may have an impact on the rating. Please visit
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

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

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAT), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable. A list of products/activities or ratings of instruments falling pndessthesss,
purview of various FSRs along with the names of respective FSRs has been duly disclosed by Crisil Ratings on its websiteCriSil
A link to the same has been provided below for ready reference: Fastid
https://’www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-nar - v
regulators.html

Should you require any clarifications, please feel free to contact us.

With warm regards,

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

L any éomgng rated by Crisil Ratings, please visit www crisilratings com or confact Customer Service Helpdesk at Crisilratingdeski@cnisil com or at 1800-267-3850

Crisil Ratings Limited
Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Snehil Shukla Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of vanous FSRs, along with the names of
respective FSRs, 1s bemng disclosed below:

A Rating activities
51 No. Instrument / activity Name Regulator of the mstruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all secunties) MCA
3 Listed PTCs / Secunitisation Notes (onginated by entities regulated by RBI)* SEBI
4 Listed PTCs / Secunitisation Notes (onginated by entities not regulated by RBI)* SEBI
5 Unlisted PTCs / Secuntisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with ongimmal matunty less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI
9 External Commercial Borrowings and other simlar borrowings RBI
10 Certificates of Deposit RBI
11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Borrowing programme ~ _
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Onented Schemes (by Mutal Funds and ATFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI
18 Listed Security Receipts SEBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) RBI
2 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))
23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))
24 Unlisted PTCs / Secunitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator such
as IRDAT, PFRDA @

* Includes securntisation transactions involving assignee payout, acquirer's payout.

~ The rated mstrument may involve issuance of different mstruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
1ssnance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hqmdity facility, second loss facility that are part of secunitisation transactions.

# There 1s no mstrument being rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and defimtions are bemng followed as stipulated mn
SEBI Master Circular for CRAs.

@ These ratings were assigned dunng regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the mnvestor side regulators have
accordingly been included.

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

| any company rated by Crisil Ratings, please visit www.crisilratings com or confact Customer Service Helpdesk at Crisilratingdesk@crisil. com or at 1800-267-3850
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Crisil
Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the gnievance/dispute redressal mechanl?sglgyrs%vesmr
protection mechamsms provided by SEBI shall not be available.

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

| any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate Identity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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June 09, 2026

Ms. Preeti Chheda

Chief Financial Officer

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C. 30. G Block Road. G Block. BKC.

Mumbai City - 400051

9920784726

Dear Ms. Preeti Chheda,

Re: Crisil rating on the Rs. 500 Crore Non Convertible Debentures of Mindspace Business Parks REIT (Mindspace
REIT).

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.
Please refer to our rating letter dated April 28, 2026 bearing Ref. no: RL/MIBPKR/392232/NCD/0426/146111/151019000

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable
outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial
obligations. Such securities carry lowest credit risk.

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

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to
withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information, or other circumstances which Crisil Ratings believes may have an impact on the rating. Please visit
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

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

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAT), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable. A list of products/activities or ratings of instruments falling Jgdessiess,
purview of various FSRs along with the names of respective FSRs has been duly disclosed by Crisil Ratings on its “ebsﬁec'-l Sll
A link to the same has been provided below for ready reference:

Ratings
https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and- ]
regulators.html

Should you require any clarifications, please feel free to contact us.

With warm regards,

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

| any company rated by Crisil Ratings, please visit www crisilratings com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Snel;JJShukla Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of vanous FSRs, along with the names of
respective FSRs, 1s bemng disclosed below:

A Rating activities
Sr. No. Instrument / activity Name Regulator of the mstruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all secunties) MCA
3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)* SEBI
4 Listed PTCs / Securitisation Notes (originated by entities not regulated by RBI)* SEBI
5 Unlisted PTCs / Secuntisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with ongimmal matunty less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI
9 External Commercial Borrowings and other simlar borrowings RBI
10 Certificates of Deposit RBI
11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Borrowing programme ~ _
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Oriented Schemes (by Mutal Funds and AIFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AlFs SEBI
18 Listed Securnty Receipts SEBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) RBI
2 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))
23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))
24 Unlisted PTCs / Secunitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator such
as IRDAT, PFRDA @

* Includes secuntisation transactions involving assignee payout, acquirer's payout.

~ The rated mstrument may involve issuance of different mstruments such as debt secunities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
1ssuance(s), Crsil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hqmdity facility, second loss facility that are part of secunitisation transactions.

# There 1s no mstrument being rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and defimtions are bemng followed as stipulated mn
SEBI Master Circular for CRAs.

@ These ratings were assigned dunng regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the mnvestor side regulators have
accordingly been included.

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

| any company rated by Crisil Ratings, please visit www crisilratings com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited

Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global



Crisil
Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the gnievance/dispute redressal mechanBsgltslyrg%wm
protection mechanisms provided by SEBI shall not be available.

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

| any company rated by Crisil Ratings, please visit www crisilratings com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited

Corporate Identity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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June 09, 2026

Ms. Preeti Chheda

Chief Financial Officer

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C, 30, G Block Road. G Block, BKC.,

Mumbeai City - 400051

9920784726

Dear Ms. Preeti Chheda,

Re: Crisil rating on the Rs. 500 Crore Non Convertible Debentures of Mindspace Business Parks REIT (Mindspace
REIT).

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.
Please refer to our rating letter dated April 28, 2026 bearing Ref. no: RL/MIBPKR/392232/NCD/0426/146123/155796636

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable
outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial
obligations. Such securities carry lowest credit risk.

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

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to
withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information, or other circumstances which Crisil Ratings believes may have an impact on the rating. Please visit
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

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

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAT), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable. A list of products/activities or ratings of instruments falling pndessthesss,
purview of various FSRs along with the names of respective FSRs has been duly disclosed by Crisil Ratings on its websiteCriSil
A link to the same has been provided below for ready reference: Fastid
https://’www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-nar - v
regulators.html

Should you require any clarifications, please feel free to contact us.

With warm regards,

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

L any éomgng rated by Crisil Ratings, please visit www crisilratings com or confact Customer Service Helpdesk at Crisilratingdeski@cnisil com or at 1800-267-3850

Crisil Ratings Limited
Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Snehil Shukla Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of vanous FSRs, along with the names of
respective FSRs, 1s bemng disclosed below:

A Rating activities

5r. No. Instrument / activity Name Regulator of the mstruments
Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI

2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all secunties) MCA

3 Listed PTCs / Secunitisation Notes (onginated by entities regulated by RBI)* SEBI

4 Listed PTCs / Secunitisation Notes (onginated by entities not regulated by RBI)* SEBI

5 Unlisted PTCs / Secuntisation Notes (originated by entities regulated by RBI)* RBI

6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI

7 Unlisted Commercial Paper and NCDs with ongimmal matunty less than 1 year RBI

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI

9 External Commercial Borrowings and other simlar borrowings RBI

10 Certificates of Deposit RBI

11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI

12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA

13 Inter Corporate Deposits/Loans extended by Corporates MCA

14 Borrowing programme ~ _

15 Issuer Ratings # -

16 Credit Ratings for Capital Protection Onented Schemes (by Mutal Funds and ATFs) SEBI

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI

18 Listed Security Receipts SEBI

19 Unlisted Security Receipts RBI

20 Independent Credit Evaluation (ICE) RBI

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) RBI

2 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))

23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))

24 Unlisted PTCs / Secunitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator such

as IRDAT, PFRDA @

* Includes securntisation transactions involving assignee payout, acquirer's payout.

~ The rated mstrument may involve issuance of different mstruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
1ssnance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hqmdity facility, second loss facility that are part of secunitisation transactions.

# There 1s no mstrument being rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and defimtions are bemng followed as stipulated mn
SEBI Master Circular for CRAs.

@ These ratings were assigned dunng regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the mnvestor side regulators have
accordingly been included.

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

| any company rated by Crisil Ratings, please visit www.crisilratings com or confact Customer Service Helpdesk at Crisilratingdesk@crisil. com or at 1800-267-3850

Crisil Ratings Limited

Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global



Crisil
Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the gnievance/dispute redressal mechanl?sglgyrs%vesmr
protection mechamsms provided by SEBI shall not be available.

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

| any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate Identity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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June 09, 2026

Ms. Preeti Chheda

Chief Financial Officer

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C, 30, G Block Road. G Block, BKC.,

Mumbeai City - 400051

9920784726

Dear Ms. Preeti Chheda,

Re: Crisil rating on the Rs. 550 Crore Non Convertible Debentures of Mindspace Business Parks REIT (Mindspace
REIT).

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.
Please refer to our rating letter dated April 28, 2026 bearing Ref. no: RL/MIBPKR/392232/NCD/0426/146122/144926864

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable
outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial
obligations. Such securities carry lowest credit risk.

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

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to
withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information, or other circumstances which Crisil Ratings believes may have an impact on the rating. Please visit
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

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

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAT), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable. A list of products/activities or ratings of instruments falling pndessthesss,
purview of various FSRs along with the names of respective FSRs has been duly disclosed by Crisil Ratings on its websiteCriSil
A link to the same has been provided below for ready reference: Fastid
https://’www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-nar - v
regulators.html

Should you require any clarifications, please feel free to contact us.

With warm regards,

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

L any éomgng rated by Crisil Ratings, please visit www crisilratings com or confact Customer Service Helpdesk at Crisilratingdeski@cnisil com or at 1800-267-3850

Crisil Ratings Limited
Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Snehil Shukla Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of vanous FSRs, along with the names of
respective FSRs, 1s bemng disclosed below:

A Rating activities

5r. No. Instrument / activity Name Regulator of the mstruments
Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI

2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all secunties) MCA

3 Listed PTCs / Secunitisation Notes (onginated by entities regulated by RBI)* SEBI

4 Listed PTCs / Secunitisation Notes (onginated by entities not regulated by RBI)* SEBI

5 Unlisted PTCs / Secuntisation Notes (originated by entities regulated by RBI)* RBI

6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI

7 Unlisted Commercial Paper and NCDs with ongimmal matunty less than 1 year RBI

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI

9 External Commercial Borrowings and other simlar borrowings RBI

10 Certificates of Deposit RBI

11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI

12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA

13 Inter Corporate Deposits/Loans extended by Corporates MCA

14 Borrowing programme ~ _

15 Issuer Ratings # -

16 Credit Ratings for Capital Protection Onented Schemes (by Mutal Funds and ATFs) SEBI

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI

18 Listed Security Receipts SEBI

19 Unlisted Security Receipts RBI

20 Independent Credit Evaluation (ICE) RBI

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) RBI

2 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))

23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))

24 Unlisted PTCs / Secunitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator such

as IRDAT, PFRDA @

* Includes securntisation transactions involving assignee payout, acquirer's payout.

~ The rated mstrument may involve issuance of different mstruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
1ssnance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hqmdity facility, second loss facility that are part of secunitisation transactions.

# There 1s no mstrument being rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and defimtions are bemng followed as stipulated mn
SEBI Master Circular for CRAs.

@ These ratings were assigned dunng regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the mnvestor side regulators have
accordingly been included.

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

| any company rated by Crisil Ratings, please visit www.crisilratings com or confact Customer Service Helpdesk at Crisilratingdesk@crisil. com or at 1800-267-3850

Crisil Ratings Limited

Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global



Crisil
Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the gnievance/dispute redressal mechanl?sglgyrs%vesmr
protection mechamsms provided by SEBI shall not be available.

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

| any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate Identity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Ratings

CONFIDENTIAL

RL/MIBPKR/392232/NCD/0626/149867/168557333
June 09, 2026

Ms. Preeti Chheda

Chief Financial Officer

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C, 30, G Block Road. G Block, BKC.,

Mumbeai City - 400051

9920784726

Dear Ms. Preeti Chheda,

Re: Crisil rating on the Rs. 570 Crore Non Convertible Debentures of Mindspace Business Parks REIT (Mindspace
REIT).

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.
Please refer to our rating letter dated April 28, 2026 bearing Ref. no: RL/MIBPKR/392232/NCD/0426/146113/168553440

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable
outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial
obligations. Such securities carry lowest credit risk.

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

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to
withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information, or other circumstances which Crisil Ratings believes may have an impact on the rating. Please visit
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

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

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAT), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable. A list of products/activities or ratings of instruments falling pndessthesss,
purview of various FSRs along with the names of respective FSRs has been duly disclosed by Crisil Ratings on its websiteCriSil
A link to the same has been provided below for ready reference: Fastid
https://’www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-nar - v
regulators.html

Should you require any clarifications, please feel free to contact us.

With warm regards,

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

L any éomgng rated by Crisil Ratings, please visit www crisilratings com or confact Customer Service Helpdesk at Crisilratingdeski@cnisil com or at 1800-267-3850

Crisil Ratings Limited
Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Yours sincerely,

¥

Snehil Shukla Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of vanous FSRs, along with the names of
respective FSRs, 1s bemng disclosed below:

A Rating activities
51 No. Instrument / activity Name Regulator of the mstruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all secunties) MCA
3 Listed PTCs / Secunitisation Notes (onginated by entities regulated by RBI)* SEBI
4 Listed PTCs / Secunitisation Notes (onginated by entities not regulated by RBI)* SEBI
5 Unlisted PTCs / Secuntisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with ongimmal matunty less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI
9 External Commercial Borrowings and other simlar borrowings RBI
10 Certificates of Deposit RBI
11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Borrowing programme ~ _
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Onented Schemes (by Mutal Funds and ATFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI
18 Listed Security Receipts SEBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) RBI
2 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))
23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))
24 Unlisted PTCs / Secunitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator such
as IRDAT, PFRDA @

* Includes securntisation transactions involving assignee payout, acquirer's payout.

~ The rated mstrument may involve issuance of different mstruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
1ssnance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hqmdity facility, second loss facility that are part of secunitisation transactions.

# There 1s no mstrument being rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and defimtions are bemng followed as stipulated mn
SEBI Master Circular for CRAs.

@ These ratings were assigned dunng regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the mnvestor side regulators have
accordingly been included.

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

| any company rated by Crisil Ratings, please visit www.crisilratings com or confact Customer Service Helpdesk at Crisilratingdesk@crisil. com or at 1800-267-3850

Crisil Ratings Limited

Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global



Crisil
Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the gnievance/dispute redressal mechanl?sglgyrs%vesmr
protection mechamsms provided by SEBI shall not be available.

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

| any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate Identity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Ratings

CONFIDENTIAL

RL/MIBPKR/392232/NCD/0626/149809/168559268
June 09, 2026

Ms. Preeti Chheda

Chief Financial Officer

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C, 30, G Block Road. G Block, BKC.,

Mumbeai City - 400051

9920784726

Dear Ms. Preeti Chheda,

Re: Crisil rating on the Rs. 800 Crore Non Convertible Debentures of Mindspace Business Parks REIT (Mindspace
REIT).

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.
Please refer to our rating letter dated April 28, 2026 bearing Ref. no: RL/MIBPKR/392232/NCD/0426/146125/168549237

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable
outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial
obligations. Such securities carry lowest credit risk.

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

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to
withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information, or other circumstances which Crisil Ratings believes may have an impact on the rating. Please visit
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

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

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAT), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable. A list of products/activities or ratings of instruments falling pndessthesss,
purview of various FSRs along with the names of respective FSRs has been duly disclosed by Crisil Ratings on its websiteCriSil
A link to the same has been provided below for ready reference: Fastid
https://’www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-nar - v
regulators.html

Should you require any clarifications, please feel free to contact us.

With warm regards,

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

L any éomgng rated by Crisil Ratings, please visit www crisilratings com or confact Customer Service Helpdesk at Crisilratingdeski@cnisil com or at 1800-267-3850

Crisil Ratings Limited
Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Yours sincerely,

¥

Snehil Shukla Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of vanous FSRs, along with the names of
respective FSRs, 1s bemng disclosed below:

A Rating activities
51 No. Instrument / activity Name Regulator of the mstruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all secunties) MCA
3 Listed PTCs / Secunitisation Notes (onginated by entities regulated by RBI)* SEBI
4 Listed PTCs / Secunitisation Notes (onginated by entities not regulated by RBI)* SEBI
5 Unlisted PTCs / Secuntisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with ongimmal matunty less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI
9 External Commercial Borrowings and other simlar borrowings RBI
10 Certificates of Deposit RBI
11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Borrowing programme ~ _
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Onented Schemes (by Mutal Funds and ATFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI
18 Listed Security Receipts SEBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) RBI
2 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))
23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))
24 Unlisted PTCs / Secunitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator such
as IRDAT, PFRDA @

* Includes securntisation transactions involving assignee payout, acquirer's payout.

~ The rated mstrument may involve issuance of different mstruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
1ssnance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hqmdity facility, second loss facility that are part of secunitisation transactions.

# There 1s no mstrument being rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and defimtions are bemng followed as stipulated mn
SEBI Master Circular for CRAs.

@ These ratings were assigned dunng regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the mnvestor side regulators have
accordingly been included.

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

| any company rated by Crisil Ratings, please visit www.crisilratings com or confact Customer Service Helpdesk at Crisilratingdesk@crisil. com or at 1800-267-3850

Crisil Ratings Limited

Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global



Crisil
Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the gnievance/dispute redressal mechanl?sglgyrs%vesmr
protection mechamsms provided by SEBI shall not be available.

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

| any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate Identity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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CONFIDENTIAL

RL/MIBPKR/392232/NCD/0626/149807/144926864
June 09, 2026

Ms. Preeti Chheda

Chief Financial Officer

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C, 30, G Block Road. G Block, BKC.,

Mumbeai City - 400051

9920784726

Dear Ms. Preeti Chheda,

Re: Crisil rating on the Rs. 1200 Crore Non Convertible Debentures of Mindspace Business Parks REIT (Mindspace
REIT).

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.
Please refer to our rating letter dated April 28, 2026 bearing Ref. no: RL/MIBPKR/392232/NCD/0426/146116/168554637

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable
outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial
obligations. Such securities carry lowest credit risk.

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

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to
withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information, or other circumstances which Crisil Ratings believes may have an impact on the rating. Please visit
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

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

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAT), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable. A list of products/activities or ratings of instruments falling pndessthesss,
purview of various FSRs along with the names of respective FSRs has been duly disclosed by Crisil Ratings on its websiteCriSil
A link to the same has been provided below for ready reference: Fastid
https://’www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-nar - v
regulators.html

Should you require any clarifications, please feel free to contact us.

With warm regards,

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

L any éomgng rated by Crisil Ratings, please visit www crisilratings com or confact Customer Service Helpdesk at Crisilratingdeski@cnisil com or at 1800-267-3850

Crisil Ratings Limited
Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global



Crisil
Ratings

Yours sincerely,

¥

Snehil Shukla Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of vanous FSRs, along with the names of
respective FSRs, 1s bemng disclosed below:

A Rating activities
51 No. Instrument / activity Name Regulator of the mstruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all secunties) MCA
3 Listed PTCs / Secunitisation Notes (onginated by entities regulated by RBI)* SEBI
4 Listed PTCs / Secunitisation Notes (onginated by entities not regulated by RBI)* SEBI
5 Unlisted PTCs / Secuntisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with ongimmal matunty less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI
9 External Commercial Borrowings and other simlar borrowings RBI
10 Certificates of Deposit RBI
11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Borrowing programme ~ _
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Onented Schemes (by Mutal Funds and ATFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI
18 Listed Security Receipts SEBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) RBI
2 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))
23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))
24 Unlisted PTCs / Secunitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator such
as IRDAT, PFRDA @

* Includes securntisation transactions involving assignee payout, acquirer's payout.

~ The rated mstrument may involve issuance of different mstruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
1ssnance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hqmdity facility, second loss facility that are part of secunitisation transactions.

# There 1s no mstrument being rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and defimtions are bemng followed as stipulated mn
SEBI Master Circular for CRAs.

@ These ratings were assigned dunng regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the mnvestor side regulators have
accordingly been included.

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

| any company rated by Crisil Ratings, please visit www.crisilratings com or confact Customer Service Helpdesk at Crisilratingdesk@crisil. com or at 1800-267-3850

Crisil Ratings Limited

Corporate |dentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the gnievance/dispute redressal mechanl?sglgyrs%vesmr
protection mechamsms provided by SEBI shall not be available.

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

| any company rated by Crisil Ratings, please visit www crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate Identity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global



Crisil
CONFIDENTIAL Ratings
RI/MIBPKR/392232/CP/0626/149868

June 09, 2026

Ms. Preeti Chheda

Chief Financial Officer

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C, 30, G Block Road, G Block, BKC,

Mumbai City - 400051

9920784726

Dear Ms. Preeti Chheda,

Re: Crisil Rating on the Rs. 2500 Crore Commercial Paper of Mindspace Business Parks REIT (Mindspace REIT)
All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.
Please refer to our rating letter dated April 02, 2026 bearing Ref. no: RL/MIBPKR/392232/CP/0426/143586

Rating outstanding on the captioned debt instruments is Crisil Al+ (pronounced as "Crisil A one plus rating"). Securities
with this rating are considered to have very strong degree of safety regarding timely payment of financial obligations. Such
securities carry lowest credit risk.

For the purpose of issuance of captioned commercial paper programme, this letter is valid for 60 calendar days from the
date of the letter. In the event of your company not placing the above programme within this period, or in the event of any
change in the size/structure of your proposed issue, the rating shall have to be reviewed and a letter of revalidation shall
have to be issued to you. Once the instrument is issued, the above rating is valid (unless revised) throughout the life of the
captioned Commercial Paper Programme with a maximum maturity of one year.

As per our Rating Agreement, Crisil Ratings would disseminate the rating through its publications and other media, and
keep the rating under surveillance for the life of the instrument. Crisil Ratings reserves the right to withdraw or revise the
ratings assigned to the captioned instrument at any time, on the basis of new information, or unavailability of information
or other circumstances, which Crisil Ratings believes, may have an impact on the rating. Please visit
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may
fall under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or
ratings (under the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA),
Insurance Regulatory and Development Authority of India (IRDAT), among others), the grievance / dispute redressal and
investor protection mechanisms available under SEBI regulations shall not be applicable. A list of products/activities or
ratings of instruments falling under the purview of various FSRs along with the names of respective FSRs has been duly
disclosed by Crisil Ratings on its website.

A link to the same has been provided below for ready reference:
https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-
names-of-regulators.html

Should you require any clarifications, please feel free to contact us.

With warm regards,

'S si Ratings
Yours sincerely, e 2 I
VQM - \ . b

Snehil Shukla Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Disclaimer- A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to
the public on the web site, www.crisilratings.com Crisil Ratings or its associales may have other commercial transactions with the company/entity. For the latest rating
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilatinescom or contact Customer Service Helpdesk at
Crisiiratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate ldentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +9122 6137 3000 | www.crisilratings.com a company of S&P Global



Annexure: List of instruments and names of regulators of the instr t:

Crisil

Ratings

As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of vanous FSRs, along with the names of
respective FSRs, 1s being disclosed below:

A Rating activities
5r. No. Instrument / activity Name Regulator of the instruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all secunties) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all securities) MCA
3 Listed PTCs / Secuntisation Notes (oniginated by entities regulated by RBI)* SEBI
4 Listed PTCs / Secuntisation Notes (oniginated by entities not regulated by RBI)* SEBI
5 Unlisted PTCs / Secuntisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with ongimnal matunty less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI
9 External Commercial Borrowings and other simmlar borrowings RBI
10 Certificates of Deposit RBI
11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Bomrowing programme ~ -
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Oriented Schemes (by Mutal Funds and AIFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI
18 Listed Security Receipts SEBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) RBI
Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))
Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))
24 Unlisted PTCs / Secunitisation Notes (onginated by entities not regulated by RBI) * Investor-side regulator such
as IRDAIL PFRDA @

* Includes secuntisation transactions involving assignee payout, acquirer's payout.
~ The rated mstrument may involve issnance of different instruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBI, RBI or MCA and can only be determuned upon issuance. In PRs subsequent to
1ssuance(s), Cnsil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hqmdity facility, second loss facility that are part of secunitisation transactions.

# There 1s no instrument being rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and defimitions are being followed as stipulated
in SEBI Master Circular for CRAs.
(@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor side regulators have
accordingly been mcluded.

Note: Kindly note that for activities or mstruments falling under the purview of FSRs other than SEBI, the gnevance/dispute redressal mechamsms and
investor protection mechanisms provided by SEBI shall not be available.

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

Crisiiratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate ldentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com

a company of S&P Global
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