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Initial offer of up to [e] Units (as defined hereinafter) of Mindspace Business Parks REIT (“Mindspace REIT”) for cash at a price of ¥ [e] per Unit aggregating up to ¥ 45,000 million consisting of a fresh issuance of up to [e] Units by
Mindspace REIT aggregating up to ¥ 10,000 million (“Fresh Issue”) and an offer for sale of up to [e] Units by the Selling Unitholders (as defined hereinafter) aggregating up to ¥ 35,000 million (“Offer for Sale” and together with the
Fresh Issue, the “Offer”). The Offer is being undertaken in reliance upon Regulation 14(1) of the Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, as amended (“REIT Regulations”).

indspace REIT, there has been no formal market for the Units of Mindspace REIT and accordingly, no reliable assurance can be given regarding the active or sustained trading in Units or regarding the

ing sucl

This Offer Document has been prepared by the Manager solely for providing information in connection with the Offer and a copy of this Offer Document has been delivered to the Securities and Exchange Board of India (“SEBI”) and the Stock
Exchanges (as defined herein). However, SEBI and the Stock Exchanges assume no responsibility for or guarantee the correctness or accuracy of any statements made, opinions expressed or reports contained herein and accordingly, admission of the
Units to be allotted pursuant to the Offer for trading on the Stock Exchanges should not be taken as an indication of the merits of Mindspace REIT or of the Units.

The Manager having made all reasonable inquiries, accepts responsibility for and confirms that (i) this Offer Document contains all such information with respect to Mindspace REIT and the Offer, which is considered material in the context of the
Offer; (ii) the information contained in this Offer Document is true and correct in all material aspects and is not misleading in any material respect; and (jii) the opinions and intentions expressed herein are honestly held and that there are no other
facts, the omission of which makes this Offer Document as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect.

Each Sponsor, severally and not jointly, accepts responsibility for and confirms only such statements which are specifically confirmed or undertaken by each Sponsor in this Offer Document, to the extent of the i nformation specifically pertaining o
such Sponsor. Further, each of the Selling Unitholders, severally and not jointly, accepts responsibility for and confirms only the statements specifically confirmed or undertaken by such Selling Unitholder in this Offer Document, to the extent of the
information specifically pertaining to such Selling Unitholders and the respective proportion of the Units being sold by such Selling Unitholders through the Offer for Sale.

!e Units are proposed to !e isted on BSE Limited (“B!E") an! National Stock Exchange o! India Limite! (“N!E“, together wit! BSE, t!e “!toc! Exc!anges“). Mindspace REIT has receive! m-principle approvals %m t!e !toc! Exc!anges lor

listing of the Units pursuant to letters dated February 3, 2020 and February 4, 2020, respectively. The National Stock Exchange of India Limited is the Designated Stock Exchange for the Offer. The Offer will constitute [#]% of the issued and paid-
up Units on a post-Offer basis in accordance with Regulation 14(2A) of the REIT Regulations. The Manager and the Selling Unitholders, in consultation with the Book Running Lead Managers, may retain oversubscription in the Offer in accordane
with the REIT Regulations and the SEBI Guidelines (as defined hereinafter).

The Price Band and the Minimum Bid Size (as determined by the Manager and the Selling Unitholders in consultation with the Lead Managers) will be announced on the respective websites of Mindspace REIT and the Manager, the Sponsors and
the Stock Exchanges as well as advertised in all editions of Financial Express (a widely circulated English national daily newspaper), all editions of Jansatta (a widely circulated Hindi national daily newspaper) and in all editions of Navshakti (a
Marathi daily newspaper with wide circulation in Maharashtra) at least two Working Days prior to the Bid/ Offer Opening Date. The announcement/ advertisement shall contain relevant financial ratios computed for both the upper and lower end of
the Price Band. For further information, see “Basis for Offer Price” beginning on page 375. In case of any revision to the Price Band, the Bid/ Offer Period will be extended by at least one Working Day, subject to the total Bid/ Offer Period not
exceeding 30 days, provided that there shall not be more than two revisions to the Price Band during the Bid/ Offer Period. Any revision to the Price Band and the revised Bid/ Offer Period, if applicable, will be widely disseminated by notification o
the Stock Exchanges during the Bid/ Offer Period and by indicating the change on the respective websites of Mindspace REIT, the Sponsors, the Manager and the Stock Exchanges.
The Offer is being made through the Book Building Process and in compliance with the REIT Regulations and the SEBI Guidelines, wherein not more than 75% of the Offer (excluding the Strategic Investor Portion) shall be available for allocation
on a proportionate basis to Institutional Investors, provided that the Manager and the Selling Unitholders may, in consultation with the Lead Managers, allocate up to 60% of the Institutional Investor Portion to Anchor Investors on a discretionay
basis in accordance with the REIT Regulations and the SEBI Guidelines. Further, not less than 25% of the Offer (excluding the Strategic Investor Portion) shall be available for allocation on a proportionate basis to Non-Institutional Investors, in
accordance with the REIT Regulations and the SEBI Guidelines, subject to valid Bids being received at or above the Offer Price. The Offer also includes participation by Strategic Investors (as defined hereafter) in accordance with the SEBI Guidelines.
For details, see “Offer Information” beginning on page 346.

n the Units ns n na e d to tal g ta Investment decision, prospective investors must rey on
their own examination of Mmdspace REIT and the Offer including the risks associated therewnh Each prospecﬂve lnvestor is adwsed to cunsult its own advisors in respect of the consequences of an investment in the Units being issued pursuat o
this Offer Document. Prospective investors are also advised to read “Risk Factors” beginning on page 22 before taking an investment decision with respect to the Offer.
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SECTION - I: GENERAL

In this Offer Document, unless the context otherwise requires, a reference to “we”, “us” and “our” collectively
refers to Mindspace REIT and the Asset SPVs. For the sole purpose of the Condensed Combined Financial
Statements, reference to “we”, “us” and “our” refers to Mindspace REIT and the Asset SPVs on a combined

basis.
NOTICE TO INVESTORS

The statements contained in this Offer Document with respect to Mindspace REIT and the Units are, in all material
respects, true, accurate and not misleading. The opinions and intentions expressed in this Offer Document with
respectto Mindspace REIT and the Units are honestly held and have been reached after considering all relevant
circumstances. Such opinions and intentions are based on reasonable assumptions and information presently
available with each of the Sponsors, the Trustee and the Manager. There are no other material facts with respect
to Mindspace REIT and the Units, the omission of which would, in the context of the Offer, make any statement
in this Offer Document misleading in any material respect. Further, the Manager and each of the Sponsors have
made all reasonable enquiries to ascertain such facts and to verify the accuracy of all such information and
statements made herein.

Prospective investors acknowledge that they have not relied on the Book Running Lead Managers or any of their
respective shareholders, employees, officers, directors, representatives, agents or affiliates with respect to such
person’s investigation of the accuracy of such information or such person’s investment decision. Prospective
investors also acknowledge that they should not construe the contents of this Offer Document as legal, business,
tax, accounting or investment advice and accordingly, each prospective investoris advised to consult its own
advisors in respect of the consequences of an investment in the Units being issued, pursuant to this Offer
Document. Prospective investors are also advised to read “Risk Factors” beginning on page 22 before taking an
investment decision with respect to the Offer.

No person is authorized to give any information or to make any representation not contained in this Offer
Document and any information or representation not so contained must not be relied upon as having been
authorized by or on behalf of Mindspace REIT or by or on behalf of the Book Running Lead Managers.

Unless otherwise stated, references in the section to “we”, “our” and “us” (including in the context ofany financial
or operational information) are to Mindspace REIT, together with the Asset SPVs. As on date of this Offer
Document, none of the Asset SPVs are owned or managed by Mindspace REIT. Any reference to “we”, “our”
and “us” in this Offer Document described below is indicative in nature and is made under the assumption that
Mindspace REIT, upon consummation of the Formation Transactions and the Offer, shall acquire the Asset SPVs.
As of the date of this Offer Document, under the Formation Transaction Agreements, Mindspace REIT (acting
through the Trustee), the Manager, Sponsor Group, the BREP Entities and each of the Asset SPVs have entered
into share acquisition agreements for transfer of the shares held by the Sponsor Group and the BREP Entities to
Mindspace REIT, in exchange for the Units. For details of risks in relation to our inability to consummate
transactions in relation to Formation Transactions, see “Risk Factors - The Formation Transactions, ROFO
arrangement and the management framework of the Portfolio will be given effect to after the Bid/Offer Closing
Date. Any inability to consummate transactionsin relation to management of the Portfolio, ROFO arrangement
and the Formation Transactions will impact the Offer and our ability to complete the Offer within the anticipated
time frame or atall ”and “Risk Factors - We will assume liabilitiesin relationto the Portfolio and these liabilities,
if realised, may adversely affect our results of operations, cash flows, the trading price of the Units and our

profitability and ability to make distributions” beginning on pages 22 and 23 respectively.
Notice to Prospective Investors in the United States of America

The Units have not been approved or recommended by any U.S. federal or state securities commission or
regulatory authority. Furthermore, the United States Securities Exchange Commission (“SEC”) has not confirmed
the accuracy or determined the adequacy of this Offer Document or approved or disapproved the Units. Any
representation to the contrary is a criminal offence in the United States. In making an investment decision,
investors must rely on their own examination of Mindspace REIT and the terms of the Offer, including the merits
and risks involved. The Units have not been and will not be registered under the U.S. Securities Act of 1933, as
amended (“Securities Act”) or any state securities laws in the United States and, unless so registered, may not be
offered or sold within the United States except pursuantto an exemption from, or in a transaction not subjectto,
the registration requirements of the Securities Actand applicable state securities laws. Accordingly, the Units are
being offered and sold (a) in the United States only to persons reasonably believed to be “qualified institutional



buyers” (as defined in Rule 144A underthe Securities Actand referred to in this Offer Document as “U.S. QIBs™)
pursuant to section 4(a) of the Securities Act or another available exemption from the registration requirements
of the Securities Act. For the avoidance of doubt, theterm U.S. QIBs does not refer to a category of institutional
investor defined under applicable Indian regulations and referred to in this Offer Document as “QIBs”) in
transactions exempt from the registration requirements of the Securities Act; and (b) outside the United States in
compliance with Regulation S under the Securities Act and the applicable laws of the jurisdiction where those
offers and sales occur.

Notice to Prospective Inwestors in the European Economic Area

This Offer Document has been prepared on the basis that all offers of the Units in Member States of the European
Economic Area (“EEA”) will be made pursuantto an exemption under the Prospectus Regulation from the
requirement to produce a prospectus for offers of Units. The expression “Prospectus Regulation” means
Regulation (EU) 2017/1129 of the European Parliament and Council EC (and amendments thereto). Accordingly,
any person making or intending to make an offer within the EEA of Units which are the subject of the placement
contemplated in this Offer Document should only do so in circumstances in which no obligation arises for
Mindspace REIT orany of the Lead Managers to produce a prospectus for such offer. Neither Mindspace REIT
nor the Lead Managers have authorized the making of any offer of the Units through any financial intermediary,
other than the offers made by the Lead Managers which constitute the final placement of the Units contemplated
in this Offer Document.

Any distributor subject to The Markets in Financial Instruments Directive (Directive 2014/65/EU) and Markets
in Financial Instruments Regulation (Regulation (EU) No 600/2014) (together, “MiFID II”) that is offering,
selling or recommending the Units is responsible for undertaking its own target market assessmentin respect of
the Units and determining its own distribution channels for the purposes of the MiFID Il product governance rules
under Commission Delegated Directive (EU) 2017/593 (as amended, the “Delegated Directive”). Neither
Mindspace REIT nor the Lead Managers makes any representations orwarranties as to a distributor’s compliance
with the Delegated Directive.

The Units are notintended to be offered, sold or otherwise made available to, and should not be and are not to be
offered, sold or otherwise made available to, any retail investor in the EEA. For these purposes, a retail investor
means a personwho is one (or more) of: (i) a retail client as defined in point (11) of article 4(1) of MiFID II; (ii)
a customer within the meaning of Directive (EU) 2016/97 as amended, where that customer would not qualify as
a professional client as defined in point (10) of article 4(1) of MiFID II; or (iii) nota qualified investoras defined
in the Prospectus Regulation. Consequently, no Key Information Document required by Regulation (EU) no
1286/2014 (as amended, the “PRIIPS Regulation”) for offering or selling the Units or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling the Units or otherwise
making them available to any retail investorin the EEA may be unlawful underthe PRIIPS Regulation.

Notice to Prospective Investors in the United Kingdom

In the United Kingdom (“UK”), this Offer Document is only being distributed to, and is only directed at, persons
(i) who have professional experience in matters relating to investments and who fall within article 19(5) of the
Financial Services and Markets Act 2000 (financial promotion) order 2005 (as amended) (“Order”), (ii) who are
high net worth entities or other persons falling within article 49(2)(a) to (d) of the order or (iii) to whom they may
otherwise lawfully be distributed or directed (all such persons togetherbeing referred to as “Relevant Persons”).
In the UK, the Units are only available to, and any investment or investment activity to which this Offer Document
relates will be engaged in only with, Relevant Persons. This Offer Document should not be distributed, published
or reproduced (in whole or in part) or disclosed by recipients to any other person in the UK. Any person in the
UK thatis not a Relevant Person should notact or rely on this Offer Document.

Notice to Prospective Inwestors in Canada

The Units will notbe qualified for sale underthe securities laws of any province or territory of Canada. The Units
may only be offered, sold or distributed, directly or indirectly, in or to or for the benefit of a resident of, the
Provinces of British Columbia, Alberta, Ontario or Québec, which is purchasing, or deemed to be purchasing, as
a principal thatis: (i) an accredited investor, as defined in National Instrument 45-106 Prospectus Exemptions
(“NI 45-106”) or subsection 73.3(1) of the Securities Act (Ontario), and (ii) a permitted client, as defined in
National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations and only
through a dealer duly registered underthe applicable securities laws of such provinces in circumstances where no
exemption from the applicable registered dealer requirement is available. Any resale of the Units must be made



in accordance with an exemption from, orin atransaction not subjectto, the prospectus requirements ofapplicable
securities laws.

This Offer Document or any other offering material in connection with the offer of the Units has not been and
will not bedistributed ordelivered in Canada otherthan to aresident ofthe Provinces of British Columbia, Alberta,
Ontario or Québec in compliance with applicable securities laws. Prospective Canadian investors are advised that
the information contained within this Offer Document in relation to the Units has not been prepared with regard
to matters that may be of particular concern to Canadian investors. Accordingly, prospective Canadian investors
should consult with their own legal, financial and tax advisers concerning the information contained within this
Offer Document and any other offering material relating to the Units and as to the suitability of an investment in
the Units in their particular circumstances.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this Offer Document or any other offering material constituting an “offering
memorandum” under applicable Canadian securities laws (including any amendment to any such documents)
contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the purchaser
within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser
should refer to any applicable provisions ofthe securities legislation of the purchaser’s province or territory for
particulars of theserights or consult with a legal advisor.

Pursuantto section 3A.3 of National Instrument 33-105 Underwriting Conflicts (“NI 33-1057), the parties to this
offering, including Mindspace REIT, and the Lead Managers, as the case may be, are not required to comply with
the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with an offering
of the Units.

Upon receipt of this Offer Document, each Canadian purchaser hereby confirms that it has expressly requested
thatall documents evidencing or relating in any way to the sale of the Units described herein (including for greater
certainty any purchase confirmation or any notice) be drawn up in the English language only. Par la réception de
la document d offre, chaque acheteur canadien confirme par les présentes qu’il a expressément exigé que tous
lesdocuments faisant foi ou se rapportant de quelquemaniéere que ce soit a la vente desvaleurs mobiliéres décrites
aux présentes (incluant, pour plusde certitude, toute confirmation d'achat ou tout avis) soient rédigés en anglais
seulement.

Notice to Investors in certain other jurisdictions

The distribution of this Offer Document and the Offer in certain jurisdictions may be restricted by law. As such,
this Offer Document does not constitute, and may not be used for or with respect to an offer or solicitation by
anyone in any jurisdiction in which such offer or solicitation is not authorised or to any person to whom it is
unlawful to make such offer or solicitation. In particular, no action has been taken by the Manager or the Book
Running Lead Managers which would permit the Offer or distribution of this Offer Document in any jurisdiction,
other than India. Accordingly, the Units may not be offered or sold, directly or indirectly, and neither this Offer
Document nor any Offer materials in connection with the Units may be distributed or published in or from any
country or jurisdiction thatwould require registration of the Units in such country or jurisdiction.

Disclaimer

This Offer Document does not, directly or indirectly, relate to any invitation, offer or sale of any securities,
instruments or loans (including listed non-convertible debentures or bonds, if any) that may be issued by
Mindspace REIT after the listing of the Units. Any prospective investorinvesting in such invitation, offer or sale
of securities by Mindspace REIT should consult its own advisors before taking any decision in relation thereto.
Each prospective investor acknowledges that neither the Book Running Lead Managers, nor their associates or
affiliates have any responsibility or liability for such invitation, offer or sale of securities by Mindspace REIT.

SEBI Disclaimer

It is to be distinctly understood that submission of the Offer Document to SEBI should not in any way be deemed
or construed that the same has been cleared or approved by SEBI. SEBI does not take any responsibility either for
the financial soundness of any scheme or the project for which the issue is proposed to be made or for the
correctness of the statements made or opinions expressed in the Offer Document.

NSE Disclaimer



As required, a copy of this Offer Document has been submitted to National Stock Exchange of India Limited
(hereinafter referred to as NSE). NSE has given vide its letter Ref: NSE/LIST/101121 dated February 4, 2020
permission to the Issuer to use the Exchange’s name in this Offer Document as one of the stock exchanges on
which this Issuer’s units are proposed to be listed. The Exchange has scrutinized the draft offer document for its
limited internal purpose of deciding on the matter granting the aforesaid permission to this Issuer. It is to be
distinctly understood that the aforesaid permission given by NSE should notin any way be deemed or construed
that the offer document has been cleared or approved by NSE of been cleared or approved by NSE; nor does it in
any manner warrant, certify or endorse the correctness or completeness of any of the contents of this offer
document; nor does it warrant that this Issuer’s units will be listed or will continueto be listed on the Exchange
nor does it take any granting the aforesaid permission to this Issuer. It is to be distinctly understood that the
aforesaid permission given by NSE should not in any way be deemed or construed that the offer document has
responsibility for the financial or other soundness of this REIT, its Sponsor, its Investment Manager or any project
of this REIT.

Every person who desires to apply for or otherwise acquire any units of this REIT may do so pursuant to
independent inquiry, investigation and analysis and shall not have any claim against the Exchange whatsoever by
reason of any loss which may be suffered by such person consequentto or in connection with such subscription/

acquisition whether by reason of anything stated or omitted to be stated herein or any other reason whatsoever.
BSE Disclaimer

BSE Limited (the “Exchange”) has given vide its letter dated February 3, 2020 permission to this Trustto use the
Exchange’s name in this offer document as one of the stock exchanges on which this Units or this Trust are
proposed to be listed. The Exchange has scrutinized this offer document for its limited internal purpose of deciding
on the matter of granting the aforesaid permission to this Trust. The Exchange does notin any manner:

a) warrant, certify or endorse the correctness or completeness of any of the contents of this offer document;
or

b) warrant that this Trust Units will be listed or will continue to be listed onthe Exchange; or

c) take any responsibility for the financial or other soundness of this Trust, its Investment Manager, its
Sponsor, its Trustee or Project Manager(s)

and it should not for any reason be deemed or construed that this offer document has been cleared or approved by
the Exchange. Every person who desires to apply for or otherwise acquires the Units of this Trust may do so
pursuant to independent inquiry, investigation and analysis and shall not have any claim against the Exchange
whatsoever by reason of any loss which may be suffered by such person consequent to orin connection with such
subscription/ acquisition whether by reason ofanything stated or omitted to be stated herein or for any otherreason
whatsoever.



PRESENTATION OF FINANCIAL DATA AND OTHER INFORMATION

Certain Conwentions

All references in this Offer Document to “India” are to the Republic of India and its territories and possessions
and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State
Government” are to the Government of India, central or state government, as applicable.

All references herein to “USA”, “U.S.”, “United States” and “US” are to the United States of America.

Unless stated otherwise, all references to page numbers in this Offer Document are to the page numbers of this
Offer Document.

Financial Data

The financial year for Mindspace Business Parks Group, the Manager and each of the Sponsors commences on
April 1 of the immediately preceding calendar year and ends on March 31 of that particular calendar year and
accordingly, all references to a particular financial year are to the 12 month period commencing on April 1 of the
immediately preceding calendar year and ending on March 31 of that particular calendar year.

Unless stated otherwise, the financial information included in this Offer Document with respect to Mindspace
Business Parks Group is derived from the Condensed Combined Financial Statements which have been prepared
in accordance with Ind AS, the REIT Regulations and the SEBI Guidelines for the purposes of the Offer, and in
accordance with the basis of preparation as set outin ‘Notes to Accounts — Note 2’ to the Condensed Combined
Financial Statements. For details, see “Financial Information of Mindspace REIT” beginning on page 499.

Further, this Offer Document includes summary financial statements of the Sponsors and the Manager, as of and
for the past three Financial Years from the date hereof. Since the Manager and Sponsors are LLPs and not
companies, their financial statements have been prepared under Indian GAAP, in accordance with applicable law.
For details, see “Financial Information of the Sponsors” and “Financial Information of the Manager” beginning
on pages 581 and 583, respectively.

Further, this Offer Document includes Projections for the projection period as prepared in accordance with the
REIT Regulations and the SEBI Guidelines. For details, see “Projections” beginning on page 276.

The degree to which the financial information included in this Offer Document will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices,
Companies Act, Indian GAAP, Ind AS, the REIT Regulations and the SEBI Guidelines. Any reliance by
prospective investors not familiar with the accounting policies and practices on the financial disclosures presented
in this Offer Document should accordingly be limited.

In this Offer Document, any discrepancies in any tabular representation between the total and the sums of the
amounts stated are due to applicable rounding off.

Certain Non-GAAP Financial Metrics

The body of generally accepted accounting principles is commonly referred to as “GAAP”, we believe that the
presentation of certain non-GAAP measures provides additional useful information to prospective investors
regarding our performance and trends related to our results of operations and accordingly, we believe that when
non-GAAP financial information is viewed with GAAP and/or Ind AS financial information, prospective investors
are provided with a more meaningful understanding of our ongoing operating performance and financial results.
For such reason, this Offer Document includes information regarding our NDCF, NOI, NOI margin, EBITDA
and EBITDA margin, and certain othermetrics based on or derived from such metrics.

However, these financial measures are not measures determined based on GAAP, Ind AS or any other
internationally accepted accounting principles, and prospective investors should not consider such items as an
alternative to the historical financial results or other indicators of our cash flow based on Ind AS or IFRS. The
non-GAAP financial measures included herein, may not be directly comparable with metrics bearing similar
names as presented by other entities due to differences in the way such non-GAAP financial measures are
calculated. The non-GAAP financial information contained in this Offer Document is not intended to comply with
the reporting requirements of the SEC and will not be subjectto review by the SEC. For additional information
with respectto non-GA AP financial metrics, see “Risk Factors — Significant differencesexist between Ind AS and



other accounting principles, such as IFRS and U.S. GAAP, which may be material to your assessment of our
financial condition, results of operationsand cash flows” beginning on page 52.

NDCF

We calculate NDCF in the manner specified within “Distribution” beginning on page 301. NDCF is a significant
performance metric, the framework for which is adopted by the Manager in line with the REIT Regulations and
applicable circulars and guidelines issued thereunder. The Manager believes this metric serves as a usefulindicator
of Mindspace Business Parks Group’s expected ability to provide a cash return on investment. NDCF does not
have a standardized meaning and is nota recognized measure underInd AS or IFRS and accordingly, may notbe
comparable with metrics with similar names as presented by other entities. NDCF should not be considered by
itself or as a substitute fornet income, operating income or cash flow from operating activities or related margins
or other measures of operating performance, liquidity or ability to pay dividends.

NOI and NOI margin

We present NOI and NOI margin in this Offer Document. We calculate NOI as the revenue from operations less
direct operating expenses (which includes maintenance services expense, property tax, insurance expense, cost of
material sold and costof power purchased). For a detailed calculation, see “Summary Financials”beginning on
page 237. We calculate NOI Margin as the NOI divided by the revenue from operations.

NOI and NOI Margin, as calculated by us, are significant performance metrics used by the Manageras a primary
driver of performance evaluation and allocation of resources. NOI and NOI Margin are notrecognized measures
under Ind AS or IFRS, and may not be comparable with measures with similar names presented by other
companies. NOI and NOI Margin should not be considered by themselves or as substitutes for net income,
operating income or cash flow from operations or related margins or other measures of operating performance,
liquidity or ability to pay dividends. Our NOI and NOI Margin may not be comparable to the NOI and NOI Margin
of other companies/REITs due to the fact that not all companies/REITs use the same definition of NOI and NOI
Margin. Accordingly, there can be no assurance that our basis for computing this non-GAAP measure is
comparable with that of other companies/REITs.

EBITDA and EBITDA margin

We present EBITDA and EBITDA margin for both historical and projection periods in this Offer Document. For
historical periods, we have elected to present EBITDA as a separate line item in our statement of profit and loss,

which forms a part of our Condensed Combined Financial Statements.

EBITDA and EBITDA margin are notrecognized measures underInd AS or IFRS. EBITDA and EBITDA margin
should not be considered by themselves or as substitutes for net income, operating income or cash flows from
operations or related margins or other measures of operating performance, liquidity or ability to pay dividends.
EBITDA does not have a standardized definition under Ind AS or IFRS, and the method of calculating EBITDA
may be different from the method used by most other companies to calculate EBITDA (which usually involves
adding interest, taxes, depreciation and amortization toa company’s netincome). Although,the Managerbelieves
that the method of calculating EBITDA for Mindspace Business Parks Group does not result in material
differences from the way that most companies calculate EBITDA, it cannotbe assured that EBITDA calculation
for Mindspace Business Parks Group will always be comparable with similarly named measures presented by
other companies. EBITDA and EBITDA margin for Projections Period have been calculated on the same basis as
historical EBITDA and EBITDA margin, subject to the inherent limitations generally involved in presenting
Projection figures, as well as the assumptions set forth in this report. Such assumptions and inherent limitations
may distort comparability across historical and Projections Period.

Currency and Units of Presentation

In this Offer Document, all references to “Rupees” or “X” or “Rs.” are to Indian Rupees, the official currency of
the Republic of India. All references to “US$”, “U.S. Dollar”, “USD” or “U.S. Dollars” are to United States
Dollars, the official currency of the United States.

Except otherwise specified, this Offer Document includes certain numerical information in “million” or “billion”
units. Wherein, one million represents 1,000,000 and one billion represents 1,000,000,000. However, where any
figures that may have been sourced from third-party industry sources are expressed in denominations other than
millions in their respective sources, such figures appear in this Offer Document expressed in such denominations



as provided in such respective sources. The financial information, valuation and projection figures included in
this Offer Document has been rounded off to nearest whole number.

Unless specified otherwise, any percentage amounts set forth in this Offer Document, have been calculated on the
basis of the Condensed Combined Financial Statements, summary financial statements of the respective Sponsors

and financial statements of the Manager.
Areas have beenrepresented in square feet, square metres, hectares, acres, ares and guntas.
Exchange Rates

This Offer Document contains conversion of certain currency amounts into Rupees. These conversions should not
be construed as a representation that these currency amounts could have been, or can be converted into Rupees,
at any particular rate. The exchange rates of certain currencies used in this Offer Document into Rupees are set
forth for the dates indicated:

Currency Exchange rate as  Exchange rate as  Exchange rate as  Exchange rate as  Exchange rate as

on June 30, 2020 on March 31, on March 29, on March 28, on March 31,
2020 2019* 2018** 2017

1USD 75.5 75.3 69.2 65.0 64.8
Source: RBI reference rateand FBIL referencerate (www.fbil.org.in)
* Exchange Rate ason March 29,2019, as FBIL reference rate isnot available for March 30,2019 and March 31, 2019 being a Saturday
and Sunday, respectively.
** Exchange Rate as on March 28,2018, as RBI reference rate is not available for March 29,2018 and March 30, 2018 being public holidays
and March 31, 2018 being a Saturday.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Offer Document is a summary of and has been
obtained or derived from the Cushman & Wakefield report titled “India Commercial Real Estate Overview”,

dated June 8, 2020 as issued by Cushman & Wakefield.

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources believed to be reliable but their accuracy and completeness
are not guaranteed and their reliability cannot be assured. The data used in these sources may have been re-
classified for the purposes of this Offer Document. Such data involves risks, uncertainties and numerous
assumptions and is subject to change based on various factors, including those set out within “Risk Factors— This
Offer Document containsinformation fromthe industry report, which hasbeen commissioned by us from Cushman
& Wakefield in relation to the Offer. We cannot assure you that the statistical, financial and other industry
information in the industry report is either complete or accurate” beginning on page 45 of this Offer Document.
Although the Manager believes that the industry and market data used in this Offer Document is reasonably
reliable, it has not been independently verified by the Manager, either of the Sponsors, the Trustee or the Book
Running Lead Managers, or any of their associates, affiliates or advisors. Accordingly, no investment decisions
should be solely based on such information or data included herein.

Considering that there are no standard methodologies for compiling data with respect to the industry in which
Mindspace REIT operates, the methodologies and assumptions adopted may widely vary among different industry
sources and accordingly, the extent to which the market and industry data used in this Offer Document is
meaningful depends on the reader’s familiarity with and understanding of the methodologies used in compiling
such data.

Valuation data

Unless stated otherwise, the summary valuation included in this Offer Document is a summary of the Valuation
Report dated June 10, 2020, as issued by Mr. Shubhendu Saha, the Valuer, which has been prepared by drawing
inputs from the macro and market dataprovided by Cushman & Wakefield, the Independent Industry BExpert, in
its report dated June 8, 2020. Cushman & Wakefield has also independently reviewed the assumptions and the
methodologies used for the valuation in accordance with the IVS 104 of the IVSC International Valuation
Standards issued on July 1, 2017 and issued an independent property consultant report dated June 25, 2020
(“Independent Property Consultant Report”) accordingly. For additional details, see, “Industry Overview”,
“Summary Valuation Report” and “Independent Property Consultant Report” beginning on pages 63, 584 and
647.



Valuation of Portfolio along with the facility management division forming part of Mindspace REIT has been
carried out in accordance with provisions of the REIT Regulations, including Regulation 21 and Schedule V of
such REIT Regulations. To arrive at a market valuation of the assets forming part of Mindspace REIT, the Valuer
has carried out an impartial and detailed assessmentin relation to all assets forming part of Mindspace REIT on
the basis of its independent professional judgement and has relied on the macro and market related information
provided by the Independent Industry Expert. The Independent Industry Expert has also independently provided
the Independent Property Consultant Report, under RICS standard and in accordance with the IVS 104 of the
IVSC International Valuation Standards, on the assumptions and the methodologies used for the valuation. For
details on the Independent Property Consultant Report, see “Independent Property Consultant Report” beginning
on page 647. However, the valuation exercise is based on prevailing market dynamics as on the date of valuation
and does nottake into accountany unforeseeable developments which could impact the same in the future.

Whilst the Valuer has carried out a primary and secondary research exercise in the catchment areas for the
respective assets to ascertain the transaction activity of commercial, real estate developments, through interactions
with various market players such as developers, real estate brokers, key office tenants, etc., the Independent
Industry Expert has carried out certain research exercise to obtain macro and market related information for the
purpose of valuation. Such macro information includes data pertaining to the overall industry outlook, key
assumptions pertaining to the industry in which Mindspace REIT operates, change in dynamics impacting the
values and the optimal use of the respective properties vis-a-vis their surrounding sub-market.

However, such data involves risks, uncertainties and numerous assumptions and is subject to change based on
various factors, including those set out within “Risk Factors —The valuation report obtained for our Portfolio
(including facility management division) is based on various assumptions” beginning on page 33 of this Offer
Document. Although the Manager believes that the industry and market data used by the Valuer and the
Independent Industry Expert for the valuation is reasonably reliable, it has not been independently verified by the
Manager, either of the Sponsors, the Trustee or the Book Running Lead Managers, or any of their associates,
affiliates or advisors. Accordingly, no investment decisions should be solely based on such information or data
included herein.

Portfolio data

All operational and financial data included in this Offer Document for KRIT, Intime and Sundew is without
adjusting for minority interest in such Asset SPVs, unless stated specifically.

Websites

The information contained on our and the Manager’s website, the websites of the Trustee, each of the Sponsors,
the Book Running Lead Managers or the otherwebsites referenced in this Offer Document or that can be accessed
through ourwebsites or such otherwebsites, neither constitutes part of this Offer Document, noris it incorporated
by reference therein and should not form the basis of any investment decision. For details of the websites of
Mindspace REIT, Manager, Trustee, the Sponsors and Book Running Lead Managers, see “General Information”
beginning on page 453.

Additional disclosures
Deloitte Haskins & Sells LLP

Deloitte Haskins & Sells LLP (“DHS LLP”), the statutory auditors which audited Mindspace REIT’s special
purpose condensedcombined financial statements as of and for the years ended March, 2020, March 2019, March
2018, is a firm registered with the ICAL In connection with certain allegations made by the Serious Fraud
Investigation Office in respect of one of its audit assignments,the MCA has filed, among others, a petition with
the NCLT seeking an order under Section 140(5) of the Companies Act, 2013 (against DHS LLP and another
audit firm which was the joint auditor with DHS LLP of the entity concerned in a recent past fiscal year) which,
if passed and finally upheld, could impose a restriction on the past auditors of the company concerned from being
appointed as an auditor of any company for a five-year period. The MCA has also made otherapplications before
other judicial/quasi-judicial forums seeking certain other orders against DHS LLP and the other audit firm. Both
the auditors have raised objections to the proceedings on technical and legal grounds,and have appealed against
or challenged the basis of, the proceedings. Further, the newly formed National Financial Reporting Authority
(“NFRA”) is also in the process of reviewing the statutory audits of certain entities of the Infrastructure Leasing
& Financial Services Limited group, some of which were performed by DHS LLP jointly with otherauditors. The
matters are currently pending before various appellate or other forums and are thus sub-judice. As of date, there



are no orders that prevent DHS LLP from being appointed as auditor of any company nor are there any orders that
would have affected DHS LLP’s role with respect to the audit of Mindspace REIT’s special purpose condensed

combined financial statements as of and for the years ended March 2020, March 2019 and March 2018.



FORWARD-LOOKING STATEMENTS

This Offer Document contains certain statements that are not statements of historical fact and accordingly,
constitute “forward-looking statements”. These forward-looking statements include statements which can
generally be identified by words or phrases such as “aim”, “anticipate”, “believe”, “continue”, “can”, “could”,
“estimate”, “expect”, “intend”, “likely to”, “may”, “objective”, “plan”, “potential”, “project”, “propose”, “pursue”,
“will continue”, “seek to”, “shall”, “should”, “will”, “will pursue”, “would”, or other words or phrases of similar
import. Similarly, statements thatdescribe the strategies, objectives, plans, prospects orgoals of Mindspace REIT
and the Projections are also forward-looking statements. These forward-looking statements include statements as
to the business strategy, plans, revenue and profitability (including, without limitation, any financial or operating
forecasts) and other matters discussed in this Offer Document that are not historical facts. However, these are not
the exclusive means of identifying forward-looking statements.

Further, please note that the Projections included in this Offer Document are based ona number of assumptions.
For details, see “Projections” beginning on page 376. The Summary Valuation Report, Independent Property
Consultant Report and Industry Overview included in this Offer Document are also based on certain estimates
and projections and should be read together with assumptions and notes thereto. For details, see “Summary
Valuation Report — Assumptions, Disclaimers, Limitations & Qualificationsto Valuation™ beginning on page 594.

Actual results may materially differ from those suggested by the forward-looking statements or financial
projections due to certain known or unknown risks or uncertainties associated with the Manager’s expectations
with respectto, butnot limited to, the actual growth in thereal estate sector,the Manager’s ability to successfully
implement the strategy, growth and expansion plans, technological changes, cash flow projections, the outcome
of any legal or regulatory proceedings and the future impact of new accounting standards, regulatory changes
pertaining to the real estate sectorin India and our ability to respond to them, and general economic and political
conditions in India which have an impact on our business activities or investments, changes in competition and
the Manager’s ability to operate and maintain the assets forming part of Mindspace REIT. By their nature, certain
of the market risk disclosures are only estimates and could be materially different from what actually occurs in
the future. As a result, actual future gains, losses or impact on net income and NDCF could materially differ from
those that have been estimated.

Factors that could cause actual results, performance or achievements of Mindspace REIT to differ materially
include, butare not limited to,those discussed as part of “Risk Factors”, “Industry Overview”, “Our Business and
Properties” and “Management’s Discussion and Analysis of Factors Affecting the Financial Condition and
Results of Operations”, beginning on pages 22, 63, 116 and 244, respectively. Important factors that would cause
actual results to differ materially include butare not limited to the following:

o The Formation Transactions, ROFO arrangementand the management framework of the Portfolio will
be given effect to after the Bid/Offer Closing Date. Any inability to consummate transactionsin relation
to management of the Portfolio, ROFO arrangement and the Formation Transactions will impact the
Offer and our ability to complete the Offer within the anticipated time frame or at all.

. We will assume liabilitiesin relationto the Portfolio and these liabilities, if realised, may adversely affect
our results of operations, cash flows, the trading price of the Units and our profitability and ability to
make distributions.

. We may not be able to make distributions to the Unitholders in the manner described in this Offer
Document or at all, and the quantum of distributions may decrease.

o The REIT Regulationsrequire usto adhere to certain investment conditions, which may limit our ability
to acquire and/or dispose of assets.

. Regulatory framework governing REITs in India has been recently promulgated and is relatively
untested.
. The COVID-19 pandemic adversely affects our business, financial condition, results of operations, cash

flows, liquidity and performance, and it may reduce the demand for commercial real estate in future.

. Our businessand profitability depends on the performance ofthe commercial real estate mark etin India.
Any fluctuationsin market conditions may have an adverse effect on our business, results of operations
and financial condition.
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. A significant portion of our revenues are derived from a limited number of tenants. Any conditionsthat
impact these tenantscould adversely affect our business, results of operationsand financial condition.

. Mindspace REIT has no operating history and we may not be able to operate our business successfully,
achieve our business objectives or generate sufficient cash flows to make or sustain distributions. Further,
the Condensed Combined Financial Statements included in this Offer Document may not accurately
reflect our future financial position, results of operation and cash flows.

o The title and development rights or other interests over landwhere the Portfolio is located may be subject
to legal uncertainties and defects, which may interfere with our ownership of the assets and result in us
incurring costs to remedy and cure such defects.

Forward-looking statements and financial projections reflect current views as of the date of this Offer Document
and are not a guarantee of future performance or returns to prospective investors. There can be no assurance that
the expectations reflected within the forward-looking statements and financial information will prove to be correct.
These statements and projections are based on certain beliefs and assumptions, which in turn are based on
currently available information. In accordance with the REIT Regulations, the calculations and assumptions
underlying the Projections have been certified by the Manager as well as the Auditors. The Projections have
specifically been prepared for inclusion in this Offer Document for the purposes of the Offer, using a set of
assumptions that include hypothetical assumptions about future events and management’s actions that are not
necessarily expected to occur, and have been approved by the Governing Board of the Manager. Consequently,
prospective investors are cautioned that the Projections may not be appropriate for purposes other than that
described above. Given these uncertainties, prospective investors are cautioned not to place undue reliance on
such forward-looking statements and Projections.

In any event, these statements speak only as of the date of this Offer Document or the respective dates indicated
in this Offer Document, and Mindspace REIT, the Manager and the Book Running Lead Managers undertake no
obligation to update or revise any of such statements, whether as a result of new information, future events or
otherwise after the date of this Offer Document. In the eventany of these risks and uncertainties materialize, or if
any of the Manager’s underlying assumptions prove to be incorrect, the actual results of operations or financial
condition of Mindspace Business Parks Group could differ materially from that described herein as anticipated,
believed, estimated or expected. All subsequent forward-looking statements attributable to Mindspace REIT are
expressly qualified in their entirety by reference to these cautionary statements.
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SECTION - II: EXECUTIVE SUMMARY

This summary does notcontain all of the information that you should consider before investing in the Units. You
should read this Offer Document, carefully before making an investment decision.

Wherever datafor the 12-month period ended March 31 has been presented in this section, we have included a
reference to “fiscal year” or “financial year” or “FY” along with the relevant year. Any other data included with
respect to a period relatesto data for relevant calendaryear period.

Owerview

We own a quality office portfolio located in four key office markets of India. Our Portfolio has Total Leasable
Area of 29.5 msf and is one of the largest Grade-A office portfolios in India (Source: “India Commercial Real
Estate Overview” dated June 8, 2020, “C&W Report”). Our Portfolio comprises 23.0 msf of Completed Area,
2.8 msf of Under Construction Areaand 3.6 msf of Future Development Area, as of March 31, 2020. Our Portfolio
has five integrated business parks with superior infrastructure and amenities (such as restaurants, créches and
outdoorsports arenas) and five quality independent offices. Our assets provide acommunity -based ecosystemand
we believe that they have been developed to meet the evolving standards oftenants and the demands of “new age
businesses”, which makes them among the preferred options for both multinational and domestic corporations.

We believe that the scale and quality of our Portfolio has given us a market leading position and replicating a
similar portfolio of large-scale, integrated business parks by other players may be challenging due to long
development timelines and a lack of similar sized aggregated land parcels in comparable locations. We are
committed to tenant service and developing long-standing relationships with our occupiers. We have also
implemented various sustainability initiatives across our Portfolio, with a focus on clean energy and recycling that
enable our tenants to enjoy an efficient working environment.

Over the last two decades, India has emerged as a leading hub for technology and corporate services due to its

favourable demographics, large talent pool and competitive cost advantage in providing high value -added services.
This has led to an increased demand for quality office space from multinational as well as large domestic
corporations. Our Portfolio is located in Mumbai Region, Hyderabad, Pune and Chennai (“Portfolio Markets”),
which are amongst the key office markets of India and accounted for approximately 58.0% of total Grade-A net
absorption in the top six markets in India, namely, Chennai, Mumbai Region, Pune, Hyderabad, Bengaluru and

the National Capital Region (“Top Six Indian Markets”) during the fiscal year 2020 (Source: C&W Report).
The Portfolio Markets have exhibited strong market dynamics with net absorption exceeding supply, resulting in

low vacancy and rental growth between 2014 and Q1 2020 (Source: C&W Report). We believe that our assets are
located in the established micro-markets of their respective Portfolio Markets, with proximity and/orconnectivity
to major business, social and transportation infrastructure. We have established a significant presence in our

relevant Portfolio Markets. For instance, Mindspace Madhapurand Mindspace Airoli East are the largest business

parks in their respective Portfolio Markets (Source: C&W Report).

As of March 31, 2020, our Portfolio is well diversified with 172 tenants and no single tenant contributed more
than 7.7% of our Gross Contracted Rentals. Furthermore, as of March 31, 2020, approximately 84.9% of our
Gross Contracted Rentals were derived from leading multinational corporations and approximately 39.4% from
Fortune 500 companies. Our tenant base comprises a mix of multinational and Indian corporates, including
affiliates of Accenture, Qualcomm, BA Continuum, JP Morgan, Amazon, Schlumberger, UBS, Capgemini,
Facebook, Barclays and BNY Mellon, as of March 31, 2020.

Our Portfolio is stabilized with 92.0% Committed Occupancy and a WALE of 5.8 years, as of March 31, 2020,
which provides long-term visibility to our revenues. Our focus on offering a comprehensive ecosystemthrough
optimal density and well-amenitized parks to tenants that provide high value-added services has enabled ourassets
to outperform in their respective micro-markets. For example, at our Mindspace Airoli Eastand Mindspace Airoli
West properties, we have achieved average power cost savings (approximately between X 3.0 and X 6.0 psfper
month for fiscal year 2020) for our tenants through in-house distribution of power. Our Committed Occupancy is
240 bps higher than average occupancy in our Portfolio Markets, as of March 31, 2020, while rental growth has
been approximately 320 bps higher for the last three fiscal years (Source: C&W Report).

We believe our Portfolio is well positioned to achieve further organic growth through a combination of rent
commencement from leased out space which is contracted, as of March 31, 2020, and has not generated rental
income for the full year during fiscal year 2020, contractual rent escalations, lease-up of vacant space, re-leasing
at market rents (considering the Market Rent across our Portfolio we estimate to realize mark to market of
approximately 22.6% above the average In-place Rent, as of March 31, 2020), and new construction within our
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Portfolio to accommodate tenant demand. Our Portfolio’s NOI is projected to grow by 59.2% over the Projections
Period, primarily due to these factors.

Between April 1, 2017 and March 31, 2020, through our operating expertise, we have:
. leased 7.6 msf of office space; achieved average re-leasing spreads of 28.9% on 3.0 msf of re-leased

space and leased 4.6 msf of new area (including Pre-Leased Area and Committed Area, as of March 31,
2020) to 60 tenants; achieved re-leasing spread of 23.1% for 1.1 msf of area re-leased during fiscal year

2020
. grown our Portfolio by 4.9 msf primarily through strategic on-campus development of ourbusiness parks;
. maintained consistently high Occupancy and achieved Committed Occupancy of 92.0% (240 bps higher

than average occupancy in our Portfolio Markets (Source: C&W Report)), as of March 31, 2020;

. grown In-place Rent of our Portfolio ata CAGR of 6.7% (approximately 320 bps higher than average
rent growth in our Portfolio Markets (Source: C&W Report)); and

. undertaken strategic renovations, such as lobby and fagade upgrades and addition of cafes, food courts
and boardwalks, at certain assets,to improve tenant experience. We have cumulatively invested X 737.0
million to renovate our Portfolio, as of March 31, 2020.

We will be managed by the Manager that is led by Mr. Vinod Rohira, our chief executive officer, who has
approximately 20 years of experience in the real estate industry and supported by a seven-member core team with
an experience in operating, developing, leasing and managing commercial real estate in India. Our Sponsors are
part of the KRC group, a leading real estate company in India with approximately four decades of experience in
developing and managing real estate in India. As of March 31, 2020, the KRC group has acquired and/or
developed properties across various businesses (approximately 28.5 msf of commercial projects, six operational
malls, 2,554 operational hotel keys and residential projects across five cities in India). In addition, KRC group
operates 278 retail outlets across India, as of March 31, 2020.

Our Portfolio

The table below shows certain key financial and operational metrics of our Portfolio, as of March 31, 2020.

Portfolio Type of asset Total Committed WALE Revenue Market | % of Total
Leasable Occupancy (Years) from Value Market
Area (%) Operations (X million) Value
(msf) for FY 2020
(X million)
Mumbai Region 12.1 86.5% 5.7 6,600 92,022 38.9%
M indspace Airoli East Business Park 6.8 98.0% 4.8 3,569 43,107® 18.2%
Mindspace Airoli West Business Park 45 72.3% 8.1 2,269 35,205 14.9%
Paradigm Mindspace Independent 0.7 93.8% 3.3 762 9,409 4.0%
Malad Office
The Square, BKC® Independent 0.1 - - - 4,302 1.8%
Office
Hyderabad 11.6 97.4% 55 6,237 90,570 38.3%
Mindspace M adhapur Business Park 10.6 97.6% 5.6 6,107 87,5851 37.0%
M indspace Pocharam Independent 1.0 92.4% 2.9 130 2,984 1.3%
Office
Pune 5.0 90.0% 7.0 4,823 42,681 18.0%
Commerzone Yerwada Business Park 1.7 99.9% 5.6 1,611 19,100 8.1%
Gera Commerzone Business Park 2.6 71.3% 10.9 2,296 15,486 6.5%
Kharadi
The Square, Nagar Road  Independent 0.7 100.0% 5.5 916 8,094 3.4%
Office
Chennai 0.8 - - - 5,946 2.5%
Commerzone Porur Independent 0.8 - - - 5,946 2.5%
Office
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Portfolio Type of asset Total Committed WALE Revenue Market | % of Total
Leasable Occupancy (Years) from Value Market
Area (%) Operations (X million) | Value

(msf) for FY 2020
(X million)

Facility Management Division® 5,532 2.3%
Total 29.54) 92.0% 5.8 17,660 236,751 100%
(1) The Market Value of Mindspace Madhapur is with respect to 89.0% ownership of the respective Asset SPVs that own Mindspace
Madhapur.

(2) The Square, BKCwasacquiredby usin August 2019 and is currentlynot leased.
(3) The facility management division with approximately 140 employees will be housed in one of the Asset SPVs, KRC Infra, with effect
from the first day of the quarter following the listing of the Units. Accordingly, KRC Infra isexpected to commence operatiors of the facility

management division with effect from October 1, 2020.
(4) Includes 23.0msf of Completed Area, 2.8 msf of Under Construction Areaand 3.6 msf of Future Development Area.
(5) While Mindspace Airoli East has aggregate development potential of 2.1 msf, Mindspace REIT has currently formulated development

plansfor0.9 msfand, accordingly, only0.9 msf of the future development area has been considered for the pu rpose of valuation.

The Total Market Value of our Portfolio, which comprises Market Value of the Portfolio and the facility
management division, as of March 31, 2020, as per the Valuer, is % 236,751 million. For impact of COVID-19 on

our projections, see “Projections” beginning on page 276.
Recent Dewelopments
COVID-19 Pandemic

In the first half of 2020, the infection traced to a novel strain of coronavirus (known as COVID-19) spreadto a
majority of countries across the world. On January 30, 2020, the World Health Organization declared the COVID-
19 outbreak a “Public Health Emergency of International Concern” and on March 11, 2020 it was declared a
pandemic. The COVID-19 pandemic and preventative or protective actions that governmental authorities around
the world have taken to counter the effects of COVID-19, including lockdown of business and commercial
operations, social distancing, office closures, travel restrictions and the imposition of quarantines, have resulted
in a period of economic downturn and business disruption, including restrictions on business activities and the
movement of people comprising a significant portion of the world’s population, including India.

On March 14, 2020, India declared COVID-19 as a “notified disaster” and imposed a nationwide lockdown from
March 25, 2020 onwards. The lockdown remains in force in few cities, with limited relaxations being granted for
movement of goods and people in other places. Since all of our business and operations are located in India, the
COVID-19 pandemic affects our operations due to majority of our tenants limiting their operating staffand hours
while others opting to work from home, interruption in construction activities at our under-construction sites due
to the government directives to contain the spread of COVID-19, negative impact on the business and financial
condition of some of our tenants and their ability to pay rent. While we did not face significant disruptions in our
operations from COVID-19 during the financial year ended March 31, 2020 and collected 99.4% of our Gross
Contracted Rentals for the month of March 2020, our properties were not fully occupied by the tenants for the
months of April and May 2020. However, we maintained and managed our properties throughout the lockdown
to ensure business continuity and safety of our tenants. As of May 31, 2020, Committed Occupancy of our
Portfolio was 92.4% and In-place Rent across our Portfolio was ¥ 52.5 psf. We derive 99.4% of our Gross
Contracted Rentals from leasing of office premises, and we have not seen a significant decline in the rent receipts
during these two months (we have collected 97.8% and 95.2% of our Gross Contracted Rentals for the months of
April and May 2020, respectively). While the COVID-19 pandemic has affected majority of the industries, the
industries that are being severely impacted by this pandemic include aviation, education, entertainment and events,
food and beverage, co-working and hospitality (Source: C&W Report). During the months of March, April and
May 2020, 1.0% of our Gross Contracted Rentals were attributable to these industries. Further, we continue to
enter into commitments with potential tenants for securing pre-leasing as well as lease-up of vacant space in our
assets. Since April 1, 2020, we have leased 0.7 msf of area (of which 40.5% was leased to our existing tenants
and 59.5% was leased to new tenants) including pre-committed 42,567 sf of area in our under-construction asset,
Commerzone Porur. Also, we have not availed any deferments or moratoriums with respect to any of our financial
commitments. However, the complete extent of pandemic’s impact on our business and operations forthe quarter
ending June 30, 2020 and fiscal year 2021 is currently uncertain and its effect on our business and operations in
the medium to long term will depend on future developments, including the scope, severity and duration of the
pandemic, the actions to contain COVID-19, and the direct and indirect economics of the pandemic and
containment measures, among others. See, “Risk Factors - The COVID-19 pandemic adversely affects our
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business, financial condition, results of operations, cash flows, liquidity and performance, and it may reduce the
demand for commercial real estate in future” on page 25.

In response to the pandemic and in order to promote the health and safety of tenants and visitors to our properties,
we have implemented various measures including restricting access and status check from the Aarogya Setu App,
screening with thermal cameras and infrared thermometers, social distancing, disinfection of common areas and
touch points, sanitization and hand wash stations, ambulance on standby, signages and helpdesks to provide
information on protocols to be followed in our buildings, and isolation rooms to isolate employees with symptoms
of COVID-19. We have also undertaken infrastructure initiatives for surface disinfection and hygiene initiatives
such as vehicle disinfection, auto dispenser and biomedical waste disposal. Further, we are in the process of
evaluating and implementing additional measures, such as upgrading the air conditioning systemincluding ultra
violet germicidal irradiation lights in air handling unit to further enhance the air quality and ultra violet surface
disinfection in our properties. We have also equipped our maintenance staff with personal protective equipment
and trained them in COVID-19 safety protocols. We are constantly working towards solutions that could further
strengthen our COVID-19 containment measures and provide stakeholders at our properties with a safe working
environment.

We shall continue to monitor the effects of COVID-19 on our business operations, ourtenants and oursuppliers.

OUR COMPETITIVE STRENGTHS

We believe our integrated business parks provide a community-based ecosystemin preferred locations to quality
tenants. Our competitive strengths are as follows:

Portfolio with Significant Scale

Our Portfolio comprises five integrated business parks and five quality independent offices, totaling 29.5 msf of
Total Leasable Area, comprising 23.0 msf of Completed Area (of which 3.3 msf was achieved in fiscal year 2020),
2.8 msf of Under Construction Area and 3.6 msf of Future Development Area, as of March 31, 2020. Our park
infrastructure, amenities, environment-friendly initiatives and active asset management enable our tenants to
provide their employees a safe and efficient working environment. We believe this has resulted in Committed
Occupancy of 92.0%, Same Store Committed Occupancy (that represents Committed Occupancy for the Portfolio
for areas where occupancy certificate was received on or before March 31, 2019) of 96.5%, and growth of In-
Place Rent across our Portfolio to X 51.8 psf, as of March 31, 2020. In addition, over the last five fiscal years, we
have added 7.5 msf of area, of which 3.3 msf was added in fiscal year 2020, which includes 1.2 msf in Mindspace
Madhapur, 1.3 msf in Gera Commerzone Kharadi, 0.7 msf in Mindspace Airoli East and Mindspace Airoli West
and 0.1 msf of The Square, BKC.

Our business parks and independent offices with optimal density enable us to provide superior infrastructure and
amenities to our tenants. We believe that our assets have been developed and are operated to meet the evolving
standards and demands of “new age businesses” making themamong the preferred options for both multinational
and domestic corporations. We provide core office-building infrastructure that includes dual source power supply
with 24x7 power back up, building management systems, fire-fighting and security mechanisms and landscaped
surroundings. The building amenities are designed to cater to the needs of our tenants and their employees and
include food plazas, restaurants, creches and several health and recreation facilities such as cafes, clubhouses,
amphitheaters, gyms, outdoorsports arenas, recreational gardens and ambulance service.

Our assets are distinguished by their scale and infrastructure, and are strategically positioned in locations with
strong tenant demand. Our assets further benefit from proximity and connectivity to major business, social and
transportation hubs. Some of our business parks are among the largest in their respective Portfolio Markets — for
instance, Mindspace Madhapur and Mindspace Airoli East with a Total Leasable Area of 10.6 msf and 6.8 msf,
respectively, are the largest parks in their respective Portfolio Markets (Source: C&W Report). We believe that
the scale of our assets allows us to attract large, quality tenants and also positions us as the “landlord o f choice”
for large multinational clients who have pan-India presence.

We have implemented various sustainability initiatives across our Portfolio, with a focus on clean energy and
recycling that enable our tenants to enjoy an efficient and eco-friendly working environment. We have installed
1.6 MW of rooftop solar panels between September 2016 and March 31, 2020 and undertake organic farming, dry
waste composting and waste water recycling. As of March 31, 2020, 32 buildings in our Portfolio (16.2 msf of
Leasable Area) were LEED/IGBC Gold/Platinum certified/pre-certified, demonstrating our commitment towards
environment sustainability. Additionally, four of our business parks have been awarded five stars rating by British
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Safety Council in 2019 and certain of our Asset SPVs have been awarded green initiative awards at various forums,
which affirms our commitment to providing a safe working environment to our tenants.

Diwersified and Quality Tenant Base with Long-Standing Relationships

As of March 31, 2020, we had 172 tenants, with a WALE of 5.8 years, which provide stability to our Portfolio.
Our tenant baseis well-diversified with no single tenant contributing more than 7.7% of our Gross Contracted
Rentals, as of March 31, 2020. Interms of Gross Contracted Rentals, as of March 31, 2020, approximately 84.9%
is attributable to multinational corporations and approximately 39.4% is attributable to Fortune 500 companies.
Our quality tenant base comprises a mix of multinational and Indian corporates such as Accenture, Qualcomm, BA
Continuum, JP Morgan, Amazon, Schlumberger, UBS, Capgemini, Facebook, Barclays and BNY Mellon, as on
March 31, 2020. While tenants from the technology sector have traditionally comprised and continue to comprise
our largest tenant base, we have diversified sectoral mix of our tenants with increasing share of non-technology
sectortenants by 1,020 bps over the last three fiscal years. Consequently the contribution of technology sectorto
our Gross Contracted Rentals has decreased to 44.4%, as of March 31, 2020 compared with 54.6%, as of March
31, 2017. We also attract tenants from several other sectors including financial services, telecommunication and
media, engineering and manufacturing, healthcare and pharmaceuticals, professional services, e-commerce and
others, which represent 22.0%, 10.3%, 7.4%, 6.5%, 3.0%, 2.9% and 3.5%, respectively, of our Gross Contracted
Rentals, as of March 31, 2020.

Our tenant base is well-diversified, with ourtop 10 tenants contributing 41.6% of our Gross Contracted Rentak, as of
March 31, 2020, as set outbelow:

Top 10 Tenants Portfolio assets Occupied % of Gross WALE
Area (msf) Contracted WCES)

Rentals

Accenture Technology Mindspace Airoli East,
Mindspace Airoli West
and Mindspace
M adhapur
Qualcomm Telecommunication ~ Mindspace Madhapur 1.0 53 6.5
and Media
Business and Technology M indspace Airoli East 1.2 5.1 7.1
technology and Mindspace
services company Madhapur
Barclays Financial Services Gera Commerzone 0.7 5.0 11.3
Kharadi and The
Square, Nagar Road
IT solutions and Technology Mindspace Airoli East 0.9 45 4.4
services company
BA Continuum Financial Services M indspace Madhapur 0.6 3.0 2.8
and Paradigm
Mindspace Malad
Schlumberger Engineering and Commerzone Yerwada 0.3 2.9 4.5
M anufacturing
JP Morgan Financial Services M indspace M adhapur 0.5 2.9 4.2

and Paradigm
Mindspace Malad
Amazon E-Commerce Mindspace M adhapur, 0.5 2.9 6.3
The Square, Nagar
Road and Commerzone

Yerwada
UBS Financial Services Commerzone Yerwada 0.4 2.4 10.7
and Mindspace Airoli
West
Total 8.2 41.6

We believe that our ability to retain tenants across multiple sectors is attributable to our Portfolio’s superior
infrastructure and regular tenant engagement. As a result, several of our largest occupiers, including a business
and technology services company, an IT solutions and services company, Accenture, Qualcomm, BA Continuum,
and Barclays, have expanded within our Portfolio and increased their leased area (including Committed and Pre-
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Leased Area) by 7.9 times, 39.3 times, 15.4 times, 29.9 times, 7.6 times and 3.8 times, respectively, between the
start of their relationship with us and March 31, 2020.

The scale of our Portfolio and its presence across four key office markets of India, has allowed us to offer multi-
location options to our tenants. We believe that we have achieved strong growth, through both retaining existing
occupiers as well as attracting new tenants that are involved in providing high value added services. Out of 7.6
mst of area leased in the last three fiscal years, 58.8% was leased to our existing tenants and 41.2% to new tenants.
In the last three fiscal years, 4.6 msf of new area, including Pre-Leased Area and Committed Area, was leased to
60 tenants (58.1% was leased to new tenants and 41.9% to existing tenants)and 3.0 msf of existing area, including
Committed Area, was re-leased at an average re-leasing spread of 28.9% (84.6% was leased to existing tenants
and 15.4% to new tenants). New tenants added to our Portfolio during the last three fiscal years include AllState,
Worley Parsons, Fiserv, NCR, Barclays, UBS and AtoS, while tenants such as Amazon, Capgemini, Qualcomm
and Verizon have leased additional space or re-leased with us.

Leases in India are typically ona “warm shell” basis, resulting in landlords incurring limited tenantimprovement
capex. Tenants in India typically incur tenant improvement capex between X 2,000 to X 6,000 psffor fitting out
the premises according to the nature of business activity and office location unlike other developed markets where
landlords spend a significant amount of tenant improvement capex to attract and retain tenants. (Source: C&W
Report) Since our tenants typically undertake significant tenant improvement capex at their own expense, they
have higher “stickiness” due to high relocation costs.

Portfolio with Stable Cash Flows and Strong Growth Potential

Our Portfolio is stabilized with 92.0% Committed Occupancy (240 bps higherthan our Portfolio Markets) (Source:
C&W Report)), 96.5% Same Store Committed Occupancy and a WALE of 5.8 years, as of March 31, 2020. We
have demonstrated strong growth over the last three fiscal years, with 7.6 msf of total leasing — this comprises 4.6
msf of new area leased and 3.0 msf of existing area re-leased ata re-leasing spread of 28.9%. In addition, over the
same period, we have grown our Portfolio by approximately 4.8 msf primarily through on-campus development
of our business parks. We intend to use a combination of rent commencement from leased out space which is
contracted, as of March 31, 2020, and has not generated rental income for the full year during fiscal year 2020,
contractual rent escalations, lease-up of vacantarea, re-leasing at market rents and on-campus development of our
existing business parks to continue the growth of our Portfolio.

NOI bridge
(INR million)

59.2% inereas®

2,917

12,257
FY20 Contracted @) @ @) Lease-up of ~ MTM opportunity Lease-up of FY23
& Others vacant area under construction
area

% growth contribution R 40.2% @ 14.8% 23.8%

(1) “Contracted & Others” include contractual escalations, full year impact of contractual leases; others primarily include revenue from
power supply, impact of Ind AS adjustments, downtimeand vacancy allowance.
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(2) Includes NOI from leases which are contracted, as of March 31, 2020, and has not generated rental income for the full year during
fiscal year 2020.

(3) 1.8% of growth contribution is on account of Ind AS adjustments.
For further details, see “Projections” beginning onpage 276.

o Stable cash flows with contracted occupancy and escalations: The tenure of our leases is typically five to
ten years, with an initial commitment of generally three to five years and renewal options post initial
commitment period. While majority of our leases have rental escalations of 12.0% to 15.0% every three
years, we have recently started leasing with rental escalations between 4.0% to 5.0% every year. In
addition, we expect rent commencement from leased out space which is contracted, as of March 31, 2020,
and has not generated rental income for the full year during fiscal year 2020, to contribute to the growth
of our Portfolio. Over the Projections Period, Contracted & Others are expected to contribute
approximately X 2,917 million, or 40.2%, of the total increase in our net operating income (“NOI”), see
“Projections” beginning on page 276.

. Proven mark-to-market potential across our Portfolio: We have a demonstrated track record of driving
rent growth by re-leasing to quality tenants at market rents. Over the last three fiscal years, we have re-
leased approximately 3.0 msf at rents, which were on average 28.9% higher than In-place Rents. For
instance, over the last three fiscal years, we re-leased 0.3 msf and 1.4 msf at our assets, Commerzone
Yerwada and Mindspace Madhapur, at a re-leasing spread of 32.6% and 41.2%, respectively.

Due to the strength of our micro-markets and considering the rents we have achieved on the recent leasing
done across our Portfolio we believe that the estimated Market Rent of our Portfolio is ¥ 63.5 psf, which
is 22.6% above the average In-place Rent, as of March 31, 2020. With 24.6% of our Gross Contracted
Rentals expiring over fiscal year 2021 to fiscal year 2023, we believe this presents a strong mark-to-
market re-leasing opportunity to drive our rental growth. Over the Projections Period, mark-to-market
revisions are expected to contribute approximately ¥ 1,072 million, or 14.8%, of the total increase in our
NOI. The following table sets out certain data relating to expiration of our Occupied Area and mark to
market potential for the periods indicated below:

Particulars Fiscal
2021 2022 2023
% expiration of Occupied Area 18 1.8 2.0
% expiration of Gross Contracted Rentals 8.0% 7.1% 9.6%
Base Rents at expiration (% psf/month) 48.5 45.2 54.9
Mark to market potential* 33.9% 40.3% 30.9%

* Calculated considering Market Rentat expiration (adjusted for areaefficiency basis current market practice); For mark to market
potential, we have only included disclosure for the Projections Period.

. On-Campus development of existing business parks: We undertake on-campus development within our
business parks based ontenant demand and market conditions. Forinstance, over the last five fiscal years,
we have constructed 6.1 msf (of which 1.9 msf was completed in fiscal year 2020, which includes 1.2
msf in Mindspace Madhapurand 0.7 msf in Mindspace Airoli East and Mindspace Airoli West) in our
business parks, while maintaining Committed Occupancy of more than 92.0% at the end of each of those
years. As of March 31, 2020, 94.0% of the Market Value in our Portfolio is derived from Completed Area
and area for which completion certificate has been applied for, as set forth below:

Particulars Area Market Value % of Total
(msf) (X million) Market
Value
Completed Area 23.0 216,558 91.5%
Area for which completion certificate has been applied for as 0.8 5,946 2.5%
at March 31, 2020 @
Under Construction Area®® / Future Development Area® 5.7 14,247 6.0%

(1) Completion certificate received in June 2020. Also, see “Risk Factors - We may be unable to renew leases or license
arrangements, lease or licensevacant areaor re-lease or re-license area on favorable terms or at all, which could adversely
affect our business, results of operations and cash flows” on page 31.

(2) Under Construction Areaexcludes Commerzone Porur for which completion certificate has beenapplied for.

(3) While Mindspace Airoli East has aggregate development potential of 2.1 msf, Mindspace REIT has currently formulated
development plans for 0.9 msf and, accordingly, only 0.9 msf of the future development area has been considered for the
purpose of valuation.




As of March 31, 2020, our Portfolio has a current development pipeline of 6.5 msf on land that is located
within our business parks, of which 2.8 msf is underconstruction, as set forth below:

Location Under Expected
Construction ~ Completion
Area (msf)
Commerzone Porur - Tower Aand B Chennai 0.8 Q1FY 2021¥
Mindspace Airoli West - B9 M umbai 1.0 Q4 FY 2021
Region

Mindspace Madhapur - B22 (Hotel Hyderabad 0.1 Q4 FY2021
Building)
Gera Commerzone Kharadi - B 5 Pune 0.7 Q3 FY 2022
Mindspace Pocharam - B 9 Hyderabad 0.2 Post FY 2023
Total 2.8

(1) Completion certificate received in June 2020. Also, see “Risk Factors - We may be unable to renew leases or license
arrangements, lease or licensevacant areaor re-lease or re-license area on favorable terms or at all, which could adversely
affect our business, results of operations and cash flows” on page 31.

As of March 31, 2020, we have pre-committed 0.2 msf of area in our under-construction assets,
Mindspace Airoli Westand Mindspace Madhapur.9.0% and 11.0% of area expected to be completed in
fiscal year 2021 has been pre-leased, as of March 31, 2020 and May 31, 2020, respectively. Over the
Projections Period, on-campus developments are expected to contribute approximately < 1,724 million,
or 23.8%, of the total increase in our NOI.

Well positioned to achieve further growth through the lease-up of existing vacant space: Given the
strength of our Portfolio, we believe that we are well positioned to achieve further growth through the
lease-up of existing vacant space in ourassets. Asof March 31, 2020, our Portfolio has 92.0% Committed
Occupancy. The vacancy of 8.0% is concentrated in three assets, Mindspace Airoli West, Gera
Commerzone Kharadi and Mindspace Madhapur, which respectively comprises 51.9%, 19.9% and 12.8%
of the total vacancy, as of March 31, 2020. Our vacantspace is primarily concentrated in large blocks of
contiguous space on individual or multiple floors, which we believe could be attractive to larger tenants.
Over the Projections Period, lease up of existing vacancy is expected to contribute X 1,544 million, or
21.3%, of thetotal increase in our NOI.

Flexible capital structure for inorganic growth: Post listing our Units, our indebtedness at the Asset SPV
level is projected to continue to be in the form of interest bearing loans and in future, when debt markets
are favorable, we may considerto refinance all or part of the debt at Asset SPVs by raising debt financing
at Mindspace REIT level, to help bring efficiencies in cost of financing and improve the net distributable
cash flows. We plan to reduce our leverage by utilizing a significant portion of Net Proceeds from the
Fresh Issue to repay certain indebtedness incurred by the AssetSPVs. For instance, ourtotal indebtedness
as of March 31, 2020 was X 73,823 million, pro forma the consummation of the Offer and the repayment
of a portion of our indebtedness from the Net Proceeds from the Fresh Issue, we expect our total
indebtedness on listing to be approximately X 36,140 million, 15.3% of our Market Value (including
Market Value of facility management division) at the time of listing of Units pursuant to the Offer. We
believe that our balance sheet with reduced leverage will enable us to drive growth by undertaking value -
accretive future acquisitions, both through new transactions as well as acquisition of ROFO assets from
the KRC group, if they seek to sell them. Two of these assets, Commerzone Pallikaranai and
Commerzone Madhapur are currently expected to be completed by fiscal year 2023. The details of
identified ROFO Assets are set forth below:

Location Completed Under Future Approximate Total
Area (msf)  Construction Dewelopment Leasable Area (msf)
Area (msf) Area (msf)
Mindspace Juinagar ~ Mumbai 0.8 0.2 4.0 5.0
Region

Commerzone Chennai - 0.7 11 1.8
Pallikaranai
Commerzone Hyderab - 18 - 18
Madhapur ad
Total 0.8 2.7 51 8.6
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Strong Industry Fundamentals

India’s services sector continues to be the key driver of India’s growth and represented 54.3% of India’s gross
value added (“GVA”) during fiscal year 2019. Within the services sector, the technology industry has been the

major growth driver. According to C&W Report, this growth in technology services is driven by:

. Large English-Speaking Talent Pool: India has the second largest English-speaking population in the
world and a large talent pool of highly skilled graduates (4.8 million graduates in fiscal year 2019)
(Source: Ministry of Human Resource Development, Government of India) Additionally, in 2016, 2.6
million students graduated in science, technology, engineering and medicine (“STEM”) disciplines in
India, which was the second highest in the world (Source: World Economic Forum).

. Competitive Cost Advantage: The cost of sourcing services from India is approximately 81.0% lower
than Tier Il cities in the United States. Rents in our Portfolio Markets in Q1 2020 were 50% to 90%
lower in comparison to major global cities such as Shanghai, New York, London, Hong Kong and
Singapore (Source: C&W Report).

o Transition to Value Added Services: India’s services sector has successfully transitioned from being a
low cost support and business process outsourcing location to a hub for high value added services and
digital business offerings (IoT, cloud, analytics, block chain and digital solutions) (Source: C&W Report).
The quality of India’s workforce and office infrastructure as well as its significant cost advantage has
also resulted in several multinational companies from diverse sectors (such as Google and JP Morgan)

setting up their GCCs in India.

Presence in Four Key Office Markets of India

We believe that our large, campus style developments with proximity to key infrastructure are uniquely positioned
to capitalize onthe growing demand for quality office space in India. Our Portfolio has a leading positionin our
Portfolio Markets and we believe that replicating a similar portfolio of large-scale, integrated business parks by
other players may be challenging due to long development timelines and lack of similar sized aggregated land
parcels in comparable locations.

Our Portfolio is located in four key office markets of India, namely Mumbai Region, Hyderabad, Pune and
Chennai. Our Portfolio Markets benefit from robust in-place transportation infrastructure and have exhibited
strong underlying growth fundamentals such as economic and employment growth, educated workforce and
favourable demand and supply trends. Our Portfolio Markets are among the leading global markets, by absorption.
According to C&W Report, 100.3 msf was leased in our Portfolio Markets between 2014 and Q1 2020, which is
approximately equal to the combined leasing in eight leading overseas office markets such as New York, Central
London, San Francisco and Singapore. In addition, absorption for our Portfolio Markets is approximately 2.0
times the combined absorption of San Francisco, Greater Los Angeles and New York over the same period (Source:
C&W Report).

Our Portfolio Markets are amongst the key markets in India and accounted for approximately 58.0% of total
Grade-A netabsorption in the Top Six Indian Markets during the fiscal year 2020. Our largest market, Hyderabad,
has emerged as India’s largest office market by net absorption during the fiscal year 2020 due to its strong
technology businessesrelated ecosystem, robust infrastructure and favorable government policies. (Source: C&W
Report)

Our Portfolio Markets experienced strong growth in demand between 2014 and 1Q 2020, with net absorption
(100.3 msf) exceeding supply (96.4 msf). As a result, our Portfolio Markets have witnessed a decline in vacancy
from 17.2% in 2014 to 10.4% in Q1 2020. While the commercial real estate sector might face some challenges
and witness constrained absorption in the near term due to COVID-19, the contraction of supply in our Portfolio
Markets may partially offset any significant impact on demand. (Source: C&W Report)

Experienced Management Team Backed by the KRC group

Wewill be managed by the Manager led by Mr. Vinod Rohira, our chief executive officer, and Ms. Preeti Chheda,
our chief financial officer. Mr. Vinod Rohira has been instrumental in leading the development of approximately
25.0 msf of commercial real estate for the KRC group, across India. Ms. Preeti Chheda has approximately 20
years of experience, including 12 years with the KRC group, in equity and debt fund raising, acquisitions,
overseeing the management of commercial real estate assets, raising private equity for real estate projects, investor
relations and financial reporting.

20




Our Sponsors are Anbee Constructions LLP and Cape Trading LLP, which form part of the KRC group, which is
one of the leading and reputed real estate developers in India with significant experience and knowledge of
undertaking large-scale real estate developments across India. As of March 31, 2020, the KRC group has acquired
and/or developed properties across various businesses (approximately 28.5 msf area of commercial projects, six
operational malls, 2,554 operational hotel keys and residential projects across five cities in India). In addition,
KRC group operates 278 retail outlets across India, as of March 31, 2020. The KRC group has approximately 40
years of real estate experience, and has a dedicated multi-skilled workforce of approximately 9,300 employees
across its various real estate and retail businesses,as of March 31, 2020.
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SECTION - IlI: RISK FACTORS

An investment in the Units involvesa high degree of risk. Prospective Investors should carefully consider all the
information in this Offer Document, including the risks and uncertainties described below, before making an
investment in the Units. If any of the following risks actually occur, our business, results of operations and
financial condition could suffer, the price of the Units could decline, and prospective investors may lose all or
part of their investment. The risks and uncertainties described below are not the only risks that we face or may
face or not the only ones relevant to us, the Unit, or the industry in which we operate. Additional risks and
uncertainties not presently known to us and the Manager or that they currently believe to be immaterial may also
have an adverse effect on our business, results of operationsand financial condition and as a result, the returns
to the Unitholders. Unless specified or quantified in the relevant risk factors below, the Manager is not in a
position to quantify the financial or other implications of any of the risks described in thissection.

In making an investment decision, prospective investors must rely on their own examination ofusand our business,
the terms of the Offer and the Formation Transactions, including the merits and risks involved. To obtain a
complete understanding, this section should be read in conjunction with the sections entitled “Our Business and
Properties” and “Management’s Discussion and Analysis of Factors Affecting Financial Condition and Results
of Operations” beginning on pages 116 and 244, respectively, as well as the financial statements and other
financial information included elsewhere in this Offer Document. Before investing in the Units, prospective
investors should obtain professional advice on investing in the Offer.

This Offer Document also contains forward-looking statements that involve risks and uncertainties and
assumptions. Our actual results could differ significantly from those anticipated in these forward-looking
statements as a result of certain factors, including considerations described below and in “Forward-Looking
Statements” beginning on page 10.

Unless otherwise stated or the context otherwise requires, the financial information used in thissection is derived
from our Condensed Combined Financial Statements, included in this Offer Document beginning on page 499.
We have included various operational and financial performance indicators in this section, some of which may
not have been derived from our Condensed Combined Financial Statementsand may have not been subjected to
an audit or review of the Auditors. The manner in which such operational and financial indicators are calculated
and presented, and the assumptions and estimates used in the calculation, may vary from that used by other
entities in the business similar to ours. You should consult your own advisors and evaluate such information in
the context of the Condensed Combined Financial Statementsand other information relating to our business and
operationsincluded in this Offer Document.

Risks Related to our Organization and Structure

1. The Formation Transactions, ROFO arrangement and the management framework of the Portfolio
will be given effect to after the Bid/Offer Closing Date. Any inability to consummate transactions in
relation to management of the Portfolio, ROFO arrangement and the Formation Transactions will
impact the Offer and our ability to complete the Offer within the anticipated time frame or at all.

While we have executed binding agreements with respect to the acquisition by Mindspace REIT of the
shares held by the Sponsor Group and the BREP Entities in the Asset SPVs, in exchange for the Units,
ROFO arrangement and the management framework of the Portfolio, the underlying transactions, along
with the Formation Transactions will be consummated or become effective, as applicable, after the
Bid/Offer Closing Date. For instance, (@) the consummation of the transaction for the acquisition by
Mindspace REIT of the shares held by the Sponsor Group and the BREP Entities, in the Asset SPVs
pursuant to the share acquisition agreements, will be immediately after the Bid/Offer Closing Date and
prior to the Allotment of Units pursuantto the Offer; (b) the ROFO Agreement which grants a right of
first offer to the Trustee (acting on behalf of Mindspace REIT) in the event of any sale by the relevant
members of the KRC group of their holding in the ROFO assets as detailed in the ROFO Agreement will
be for a period of 10 years effective from the date of listing of Mindspace REIT; (c) certain agreements
for the proposed management framework of the Portfolio suchas (i) property management and support
services agreements between the Manager and the Asset SPVs for providing property management
services and certain support services to the Asset SPVs; (ii) amendment agreement to the support services
agreement dated March 21, 2017 read with supplementary letters, between the Asset SPVs and KRCSPL,
for providing development management and ancillary services to the Asset SPVs; shall come into effect
from the first day of the calendar month in which the listing of the Units on the Stock Exchanges occurs,
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or at a predetermined date, as the case may be; and (iii) the facility management agreements between
KRC Infra and each of the other Asset SPVs for providing maintenance services and repairs and
maintenance works, underthe brand name “CAMPLUS”, shall come into effect from the first day of the
quarter following listing of Units on the Stock Exchanges. If we are unable to consummate any of the
Formation Transactions, ROFO Agreement and the proposed management framework agreements in the
manner described in this Offer Document, it may adversely impact our ability to complete the Offer
within the anticipated time frame or at all.

Further, the Manager, in consultation with the Selling Unitholders and the Book Running Lead Managers,
and subject to any conditions imposed by the SEBI or any other regulators, may decide not to proceed
with the Offer or to withdraw or reduce the size of the Offer. Our ability to complete the Offer is also
dependent on the repayment of the Group Loans (including interest incurred for such loans from July 16,
2020 till the date of repayment) aggregating to X 13,795 million, as of July 15, 2020, from proceeds of
the relevant KRC Selling Unitholders’ portion of the Offer for Sale or any other permitted means,
including a loan from a bank or a financing institution. For details, see “Management Framework”,
“Formation Transactions in relation to Mindspace REIT” and “Use of Proceeds” beginning on pages
209, 222 and 320, respectively.

We will assume liabilitiesin relation to the Portfolio and these liabilities, if realised, may adversely
affect our results of operations, cash flows, the trading price of the Units and our profitability and
ability to make distributions.

As part of the Formation Transaction Agreements, we will assume liabilities of the Portfolio and of the
Asset SPVs that own the Portfolio. Financial liabilities pertaining to the Portfolio are provided in Notes
24 to 33 of the Condensed Combined Financial Statements from pages 546 to 548 of this Offer Document
and contingent liabilities and capital commitments pertaining to the Portfolio are provided in Note 45 of
the Condensed Combined Financial Statements from pages 553 to 555 of this Offer Document. While
we have conducted due diligence on the Portfolio with the objective of identifying any material liabilities,
we may not be able to identify all such liabilities prior to the consummation of the Formation
Transactions. We have relied on independent third parties to conduct a significant portion of such due
diligence (including legal reports on title and valuations of the Portfolio, including facility management
division) and to the extent that such third parties underestimate or fail to identify risks and liabilities
associated with the Portfolio in question, we may be affected by defects in title, or be exposed to
environmental, structural or operational defects requiring remediation, or may be unable to obtain
necessary permits or permissions. Further, the terms of the Formation Transaction Agreements contain
limited representations and warranties, which are qualified by any disclosure in this Offer Document as
well as by the Selling Unitholders’ knowledge. The indemnities under the Formation Transaction
Agreements also include limitations on account of monetary or time limits, which may adversely affect
our ability to recover monetary compensation. For further details, see “Formation Transactions in
relation to Mindspace REIT” beginning on page 222. Any losses or liabilities suffered by us in relation
to the Portfolio for which we are unable to recover under these agreements will adversely affect our
results of operations, cash flows, the trading price of our Units and our ability to make distributions to
the Unitholders.

We may not be able to make distributions to the Unitholders in the manner described in this Offer
Document or atall, and the quantum of distributions may decrease.

Distributions to Unitholders will be based on the net distributable cash flows (“NDCF”) available for
distribution. The assessment of NDCF is based on pre-determined framework as per applicable
regulations and as more specifically prescribed in the distribution policy, in consultation with financial
and tax advisors, the results of which will be reviewed by our auditors. For details of the REIT
Regulations governing distributions, and details of our distribution policy, see “Distribution” beginning
on page 301.

Our ability to make distributions to the Unitholders may be affected by several factors including, among
other things:

o cash flows received from the Asset SPVs;

o utilization of surplus cash by the Asset SPVs;
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o debtservicing requirements and other liabilities of the Asset SPVs and Mindspace REIT;

o fluctuations in the working capital needs of the Asset SPVs;

o our as well as the ability of our Asset SPVs to borrow funds and access financing markets at
commercially reasonable interest rates or at all;

o restrictions contained in any agreements entered into by our Asset SPVs and any amounts
payable to regulatory authorities from whom land is leased;

o completing the development of our Under Construction Area and Future Development Area
within the anticipated timeline and the forecasted budget;

o business and financial position of our Asset SPVs, including any operating losses incurred by
the Portfolio in any financial year;

o applicable laws and regulations, which may restrict the payment of dividends by the Asset SPVs
or other distributions;

o judicial pronouncements as well as position taken by tax authorities having an impact (directly
or indirectly) on us and/or on our Asset SPVs;

o payments of tax and other legal liabilities including costs arising on account of litigation; and

o discharging indemnity or othercontractual obligations of the Asset SPVs undertheir respective
underlying contracts or similar obligations, or any fines, penalties levied by regulatory
authorities.

In such cases, the Manager may evaluate otheroptions to make distributions to the Unitholders, however,
we cannotassureyou thatit will be successfulin making distributions to the Unitholders.

The REIT Regulations require us to adhere to certain investment conditions, which may limit our
ability to acquire and/or dispose of assets.

The REIT Regulations impose certain restrictions on our operations, including maintaining a specific
threshold of investment in rent generating properties and conditions on availing debt financing. These
conditions may restrict ourability to raise additionalfunds as well as limit ourability to make investments,
including acquisition of assets pursuant to the terms of the ROFO Agreement. Failure to comply with
these and other applicable requirements may also have additional adverse consequences, including
divestment of certain assets, delisting and other penalties, that could prevent us from acquiring further
assets including pursuant to the terms of the ROFO Agreement.

Regulatory framework governing REITs in India has been recently promulgated and is relatively
untested.

The regulatory framework governing REITs in India, including the REIT Regulations, comprises a
relatively untested set of regulations and its interpretation and enforcement by regulators and courts
involves uncertainties.

The applicability of some of these regulations to us, the Units, or debt and other securities or instruments
issued by us and the extent of compliance to be carried out under such regulations is uncertain, which
may increase compliance and legal costs, thus impacting our ability to make distributions to the
Unitholders. For example, the FPI Regulations specify that an offshore derivative instrument may be
issued overseas by an FPI against “securities” held by it that are listed or proposed to be listed on any
recognized stock exchange in India, or unlisted debt securities or securitized debt instruments.
Accordingly, FPIs should consult their advisors in connection with the issuance of any offshore
derivative instruments with Units as their underlying instrument. It is also uncertain whether the units of
a REIT are classified as “securities” under Indian law. Further, there may be restrictions on the set of
investors to whom we may sell our debt securities, which may raise the cost of such borrowings. In
addition, the applicability of SEBI Listing Regulations and the implementation thereof is evolving. Any
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future changes in regulations, interpretations and enforcement may also make it onerous forus to comply
with the REIT Regulations or reduce the attractiveness ofthe Units to prospective investors.

Risks Related to Our Business and Industry

6.

The COVID-19 pandemic adversely affects our business, financial condition, results of operations,
cash flows, liquidity and performance, and it may reduce the demand for commercial real estate in
future.

In the first half of 2020, COVID-19 spread to a majority of countries across the world, including India.
The COVID-19 pandemic has had, and may continue to have, repercussions across local, national and
global economies and financial markets. In particular, a number of governments and organizations have
revised GDP growth forecasts for 2020 downward in response to the economic slowdown caused by the
spread of COVID-19, and it is possible that the COVID-19 pandemic will cause a prolonged global
economic crisis or recession.

The global impact of the COVID-19 pandemic has been rapidly evolving and public health officials and
governmental authorities have reacted by taking measures, including in markets where our offices and
business parks are located, such as prohibiting people from assembling, instituting quarantines,
restricting travel, issuing “stay-at-home” orders and restricting the types of businesses that may continue
to operate, among many others. On March 14, 2020, India declared COVID-19 as a “notified disaster”
and imposed a nationwide lockdown from March 25, 2020 onwards. The lockdown remains in force in
few cities, with limited relaxations being granted for movement of goods and people in other places.
Factors related to the COVID-19 pandemic, or a future pandemic, that could have an adverse impact on
our financial condition, results of operations and cash flows, include:

o a complete or partial closure of, or other operational issues at, one or more of our properties
resulting from government or tenant action or otherwise;

o tenants’ inability to pay rent on their leases, in part or full, or our inability to re-lease space that
is or becomes vacant, which inability, if extreme, could cause us to: (i) no longer be able to pay
distributions at expected rates or at all in order to preserve liquidity and (ii) be unable to meet
our obligations to lenders, which could cause us to lose title to the properties securing such
financing, trigger cross-default provisions, or could cause us to be unable to meet covenants in
our financing agreements, which could cause us to have to sell properties or refinance debt on
unattractive terms;

o requests from tenants to seek modifications of their obligations under the lease agreements,
including rent concessions, deferrals or abatements;

o claims by tenants, including in relation to interpretation of lease terms such as the force majeure
clause, may result in disputes with our tenants;

o slowdown in getting lease commitments for new spaces at ourassets due to economic slowdown
and cost pressure faced by corporations globally, could affect the financial returns of our assets;

o any impairment in value of our properties that could be recorded as a result of weaker economic
conditions;

o our inability to restructure or amend leases with certain of our tenants on terms favorable to us
orat all;

o adaptions made by businesses in response to “stay-at-home” orders and future limitations on in-

personwork environments or recalibration of space requirement could lead to a sustained shift
away from collective in-person work environments with a growing focus on the average
monthly per-desk rentals for an office space and adversely affect the overall demand for office
space across our portfolio over the long term;

o an increase in operational costs as a result of additional measures that will need to be taken at
our properties for the health and safety of our tenants;
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o COVID-19 has caused amaterial decline in general business activity and demand for real estate
transactions, and if this persists, it would adversely affect our ability to execute our growth

strategies, including identifying and completing acquisitions and expanding into new markets;

o the extent of construction delays on our under-construction properties due to work-stoppage
orders, disruptions in the supply of materials, shortage oflabour, delays in inspections, or other
factors could resultin ourfailure to meet the development milestones set forth in any ap plicable
lease agreement, which could provide the tenant the right to terminate its lease or entitle the
tenant to monetary damages, delay the commencement or completion of construction and our
anticipated lease-up plans for a development or redevelopment project or our overall
development pipeline, including recognizing revenue for new leases, that may cause returns on
investment to be less than projected, and/or increase the costs of construction of new or existing
projects, any of which could adversely affect our investment returns, profitability and/or our
future growth;

o our inability to access debt and equity capital on acceptable terms, or at all, and a further
disruption and instability in the global financial markets or deteriorations in credit and financing
conditions or downgrade of our or India’s credit rating may affect our tenants’and our access
to capital and other sources of funding necessary to fund our respective operations or address
maturing liabilities on atimely basis;

. the effects of the COVID-19 pandemic on our future results of operations, cash flows and
financial condition could adversely impact our compliance with the covenants in our credit
facilities and other financing agreements and could result in events of default and the
acceleration of indebtedness, which could negatively impact our financial condition, results of
operations and our ability to obtain additional borrowings;

o increased vulnerability to cyber-security threats and potential breaches, including phishing
attacks, malware and impersonation tactics, resulting from the increase in numbers of
individuals working from home;

o ourinability to seek protection underourexisting insurance coverage for liabilities and expenses
thatmay arise due to impact of COVID-19 on our business and operations;

o uncertainty as to what conditions must be satisfied before government authorities completely
lift “stay-at-home” orders and whether government authorities will impose or suggest
requirements on landlords, such as us, to protect the health and safety of tenants and visitors to
our buildings which could result in increased operating costs and demands on our property
management teams;

o the efforts by local, state, central and industry groups to enact laws and regulations may restrict
the ability of landlords, such as us, to collect rent, enforce remedies for the failure to pay rent,
or otherwise enforce the terms of the lease agreements, such as a rent freeze for tenants or a
suspension ofa landlord’s ability to enforce evictions; and

o the potential negative impact on the health of our personnel, particularly if a significant number
of them are, or if any key managerial employee is, afflicted by COVID-19, could result in a
deterioration in our ability to ensure business continuity during this disruption.

Tenants and potential tenants of the properties we own, operate in industries that may be negatively
affected by the disruption to business caused by this global outbreak or maybe required to significantly
overhaul their business model, which may affect their ability to pay rent and decrease the demand for
our properties. The COVID-19 has directly affected our business and operations, and we have, in the
preparation of our Condensed Combined Financial Statements, assessed the impact and future
uncertainties resulting from the COVID-19 pandemic on various aspects of our investments and
operations. However, the eventual impact and the extent to which COVID-19 affects our business and
operations in the medium to long term will depend on future developments, including the scope, severity
and duration of the pandemic, as well as possible future responses, which makes it difficult for us to
predict with certainty the impact that COVID-19 will have on us and our tenants at this time. Tenants
have been, and may in the future be, required to suspend operations at our properties for what could be
an extended period of time. See also “Management’s Discussion and Analysis of Financial Condition
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and Results of Operations — Significant Factors Affecting Our Results of Operations and Financial
Condition — COVID-19 Pandemic” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations — Quantitative and Qualitative Disclosures about Market Risk —
COVID-19 developments” on pages 246 and 273, respectively.

Further, as COVID-19 adversely affects ourbusiness and results of operations, it may also have the effect
of exacerbating many ofthe other risks described in this “Risk Factors” section.

Our business and profitability depends on the performance of the commercial real estate market in
India. Any fluctuations in market conditions may have an adverse effect on our business, results of
operationsand financial condition.

We focus primarily on commercial real estate projects. Going forward, we believe that the success of our
projects depends on the general economic growth of and demographic conditions in India. In ad dition,
the condition of the real estate sector in India, particularly market prices for developable land and the
leasing of finished offices, has and will continue to have a significant impact on ourrevenues and results
of operations.

Real estate markets are cyclical in nature,and a recession, slowdown ordownturn in the real estate market
as well as in specific sectors, such as technology, where our tenants are concentrated, increase in property
taxes, changes in development regulations and zoning laws, availability of financing, rising interest rates,
increasing competition, adverse changes in the financial condition of our tenants, increased operating
costs, disruptions in amenities and public infrastructure and outbreaks of infectious disease such as
COVID-19, among others, may lead to a decline in demand for our Portfolio, which may adversely affect
our business, results of operations and financial condition.

Further, we operate in competitive markets, and competition in these markets is based primarily on the
availability of Grade-A office premises and the prevailing lease rentals for these properties.
Competition from other developers in India may adversely affect our ability to lease our buildings and
continued development by other market participants could result in saturation of the real estate market,
which could impact the ability of the Manager to execute our growth strategy. Further, increasing
competition could result in price and supply volatility, which could adversely affect our business and

results of operations.

A significant portion of our revenues are derived from a limited number of tenants. Any conditions
that impact these tenants could adversely affect our business, results of operations and financial
condition.

We are dependenton a limited number of tenants fora significant portion of our revenues. Our revenues
are concentrated, as follows:

o Tenant concentration - Our ten largest tenants accounted for 41.6%, 40.5% and 43.6% of our
Gross Contracted Rentals and 40.5%, 40.2% and 43.2% of our Occupied Area, as of March 31,
2020, 2019 and 2018, respectively.

. Sector concentration - Our tenants in the technology industry accounted for approximately
44.4%, 49.3% and51.3% of our Gross Contracted Rentals and 49.5%, 53.4% and 54.9% of our
Occupied Area, as of March 31, 2020, 2019 and 2018, respectively. Further, we are required by
the terms of the lease deeds, grant documents or sale deeds with certain statutory authorities to
lease a proportion of our Portfolio to tenants fromthe IT and ITeS sectors. The Square Nagar
Road, Commerzone Yerwada, Mindspace Airoli East, Paradigm Mindspace Malad and certain
buildings forming part of Mindspace Airoli West are registered as private IT Parks, which
require not less than 80.0% of its leases to be to tenants from the IT and ITeS sectors. Further,
the SEZ approvals received, from the Department of Commerce, Ministry of Commerce and
Industry, for Mindspace Madhapur, Mindspace Airoli East, Mindspace Pocharam, Mindspace
Airoli Westand Gera Commerzone Kharadi are for setting up technology sectorspecific SEZs.
Accordingly, our Portfolio may continue to experience concentration from the tenants in
technology industry. Such concentration may limit our ability to select tenants on terms that are
more favorable and make our Portfolio more susceptible to fluctuations in value resulting from

adverse economic or business conditions affecting the technology industry.
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10.

o Asset concentration - For the financial years 2020, 2019 and 2018, revenue from operations
from Mindspace Madhapuramounted to 34.6%, 40.8% and 43.4%, respectively of our revenue

from operations, ona combined basis.

) Marketand micro-market concentration - Our Portfolio are located in four key office markets
of India, namely Mumbai Region, Hyderabad, Pune and Chennai. For the financial year 2020,
revenue from our assets located in Airoli East and Madhapur, together, represented 20.2% and
34.6%respectively of total revenue from operations. Further, in our Portfolio Markets, we are
concentrated in the micro-markets of Thane Belapur Road, Madhapur, SBD East Pune and
South West Chennai.

Accordingly, our business, financial condition, results of operations and ability to make distributions to
Unitholders may be adversely affected by the downturn in the businessesofone ormore of these tenants,
non-renewal or early termination of leases or leave and license agreements for any reason, economic and
other factors that lead to a downturn in the technology sector or the micro-markets in which these assets
are located. If we are unable to diversify our tenant base or diversify into new markets, we may
experience significant fluctuations in our revenues, which could adversely affect our business, financial

condition and results of operations.

Mindspace REIT has no operating history and we may not be able to operate our business
successfully, achieve our business objectives or generate sufficient cash flows to make or sustain
distributions. Further, the Condensed Combined Financial Statements included in this Offer
Document may not accurately reflect our future financial position, results of operation and cash
flows.

Mindspace REIT was settled as a contributory, irrevocable and determinate trust, under the provisions
of the Indian Trusts Act, 1882, on November 18, 2019 and registered with SEBI as a REIT on December
10, 2019. Mindspace REIT will acquire the Portfolio pursuantto the Formation Transactions, and while
most of the Asset SPVs have been in operation for several years, the issuer does not have an operating
history by which its performance may be judged. We are subject to business risks and uncertainties
associated with any new business enterprise formed through a combination of existing business
enterprises. Accordingly, we cannotassure you that we will beable to operate our business successfully
or profitably or achieve our investment objectives as described in this Offer Document.

Further, the Condensed Combined Financial Statements included in this Offer Document are prepared
by combining the historical financial data of our Asset SPVs, as required under the REIT Regulations
and have been prepared on the assumption that the Portfolio will be acquired pursuant to the Formation
Transactions. For the purpose of this Offer Document, the Condensed Combined Financial Statements
have been prepared in order to present the financial position, results of operations and cash flows of our
Portfolio, on a combined historical basis, for the financial years 2020, 2019 and 2018 and do not
necessarily represent ourfinancial position, results of operations and cash flows had we been in existence
and if we had operated underacommon management during the periods presented. As aresult, we cannot
assure you that our future performance will be consistent with the historical financial performance
included elsewhere in this Offer Document. For details, see “Financial Information of Mindspace REIT”
beginning on page 499.

Our Auditors’ audit reportin respect of Condensed Combined Financial Statements also includes certain
emphasis of matter pertaining to a pending litigation and revision of the method of depreciation for
certain assets and increase in the useful life of constructed buildings. For further details, see “Financial
Information of Mindspace REIT” beginning on page 499.

The title and development rights or other interests over land where the Portfolio is located may be
subject to legal uncertainties and defects, which may interfere with our ownership of the assets and

result in us incurring costs to remedy and cure such defects.

There are various legal defects and irregularities in the title to the lands or development rights, right to
useor other interests relating to the Portfolio, including non-compliance with the process of conversion
of land parcels during the process of devolution of title to land. If such defects are not cured, it may
adversely affect the Portfolio including the rentals, which may also impact returns for the Unitholders.
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The Asset SPVs’ rights or title in respect ofthese lands may be adversely affected by improperly executed,
unregistered or insufficiently stamped conveyance instruments in the property’s chain of title,
unregistered encumbrances in favour of third parties, irregularities in the process followed by the land

development authorities and other third parties who acquired the land or conveyed the land in favour of
Asset SPV’s orirregularities in the process of mutation of the land records in favour of the Asset SPVs,

rights of adverse possessors, ownership claims of successors of prior owners, and irregularities or
mismatches in record-keeping, non-issuance of public notice prior to acquisition or when thetitle report
is issued orupdated, the absence of conveyance by all right holders, ownership claims of family members

or co-owners or prior owners or other defects that we may not be aware of. For instance, the property
register card for ourasset Commerzone Yerwada reflects the name of the previous owner of the land and

the tenure of the land as ‘G’ ie., government land. While we have made an application to update the
property register card, we have not received the updated property register card till date. We have also
sold units (which do not form part of the Portfolio) in some of the buildings owned by our Asset SPVs

to third parties, who may claim ownership rights over proportionate undivided interests in the underlying

land. Gera Developments Private Limited has an unpaid vendor’s lien for certain amount of consideration
to be paid by KRC Infra over a period of time with regard to a demarcated portion of land at Gera
Commerzone, Kharadi sold, transferred and conveyed to KRC Infra by Gera Developments Private

Limited. Further, while we generally conduct due diligence and assess land prior to acquisition of such

land or interest in such land, obtaining title guarantees in India is challenging as title records provide
only for presumptive rather than guaranteed title of the land. As such, these defects or irregularities may

notbe fully identified or assessed.

In addition, title insurance is not commercially available in India to guarantee title or development rights
in respect of land. The absence of title insurance, togetherwith the challenges involved in verifying title
to land, may increase our exposure to third party claims tosuch land. As a result, the uncertainty of title
to land makes acquisition and development projects more complex and may impede the transfer of title,
expose us to legal disputes and adversely affect the valuation of the land involved. In addition, the Asset
SPVs may also face the risk of illegal encroachments on the land parcels owned by it or over which it
has development rights. We may be required to incur additional costs and face delays in our project
development schedule in order to clear such encroachments.

There is no central registry for real estate property in India and the method of documentation of land
records in India has notbeen fully computerized. Land records may be hand-written, in local languages,
illegible or may not match with the approvals granted to us by regulatory authorities. In certain cases our
original title documents may not be available as they have been deposited with the relevant lenders, as
security, atthe time ofcreation ofmortgage. Land records may also be untraceable or not always updated.
Limited availability of title insurance, coupled with difficulties in verifying title to land, may increase
the vulnerability of our Asset SPVs’ title over the land that is part of the Portfolio. This could result in a
delay in selling the property or even a loss of title to the property, affect valuations of the property, or
otherwise prejudice the development of the property, which could in turn have an adverse effect on our
business, financial condition and results of operations.

In addition, there are certain title related proceedings/irregularities, which our Asset SPVs or their
underlying assets are involved in, which are as follows:

o A suit has been filed by Nusli N. Wadia before the Bombay High Court against Avacado and
others including certain individuals and entities in the Sponsor Group, with respectto, interalia,
revocation of the registered agreements for sale of certain buildings, including the registered
agreements executed in favour of Avacado for acquiring the building Paradigm constructed on
demarcated portion of the land located at Mindspace Malad project, and demolishing of the
building Paradigm. Nusli N. Wadia’s claim with regard to Avacado is restricted to its transaction
relating to Paradigm building constructed on the demarcated portion of land located at
Mindspace Malad project and does notextend to the shares of Avacado or any other assets held
by Avacado. Further, Nusli N. Wadia, through his letter dated February 13, 2020 raised his
objection to the proposed Offer, including made allegations having a bearing on the Paradigm
building located at Mindspace Malad project. The allegations and averments made by Nusli N.
Wadia have been responded to by the parties concerned;

. An enquiry notice was issued by District Revenue Officer, Thiruvallur and Additional District
Judge against W.S. Industries (India) Limited (“WSIIL”), an erstwhile owner of a land parcel
admeasuring approximately 46.04 acres of which a portion admeasuring approximately 6.16
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acres was acquired and is presently owned by RPIL. RPIL has granted development rights to
Horizonview over such land in relation to the Commerzone Porur property. A writ petition was
filed by WSIIL before the High Court of Madras to quash the aforesaid enquiry notice and grant
an interim stay on the proceedings underthe aforesaid enquiry notice has been granted to WSIIL.
Horizonview is not a party to the proceedings;

A writ petition has been filed by Softsol India Limited against KRIT and other respondents
before the Hyderabad High Court seeking declaration (i) that the allotment of land to KRIT,
admeasuring approximately 3,763 square metres and which is adjacent to Softsol’s plot, is
illegal; and (ii) for handover of the land to the Industrial Area Local Authority for developing
the land as a common facility centre / area / park for general use by software companies. The
disputed land is part of 110 acres of land that was allotted by the Government of Andhra Pradesh
to KRIT for Mindspace Madhapur property. By an ex-parte interim stay order, dated February
11, 2013, the Hyderabad High Court has restricted construction activity overthe triangular piece
of 2 acres 40 cents of land which was identified as ‘Common Facility Centre’ in the software
layout at the time of allotment;

A civil suithas been instituted by Ashok Phulchand Bhandari against Balasaheb Laxman Shivle
and certain otherpersons, alleging right overa portion of land admeasuring approximately 1.09
acres, on which Gera Commerzone Kharadi is situated. KRC Infra is not a party to the suit and

further, no summons from the court have been received by KRC Infra till date.

A notice was issued by the heirs of Balu Laxman Shivle to Gera Developments Private Limited
in relation to claim over land, admeasuring approximately 1.98 acres, on which Cera
Commerzone Kharadi is situated. KRC Infra has received no such notice till date.

A notice is issued by Rahul Bhausaheb Pathare to Gera Developments Private Limited, KRC
Infra and others alleging claim over undivided portion of two lands admeasuring approximate ly
0.98 acres and 4.16 acres, respectively, on which Gera Commerzone Kharadi is situated.

Complaint and revenue proceedings have been initiated by Ravindra Laxman Barhate against
Shri Mukund Bhavan Trust (“MBT”) and others in relation to the allotment and exemption
order under the Urban Land Ceiling Act, 1976 in respectof land owned by MBT admeasuring
79.32 acres (“MBT Land”). MBT had executed a registered development agreement in 2004
with KRCPL with respect to a portion of MBT Land, admeasuring approximately 103,940
square meters, (“Commerzone Land”) on which certain units of our Commerzone Yerwada
property are situated. Commerzone Land, which include demarcated portions of the MBT Land,
was subsequently transferred from KRCPL to MBPPL (pursuanttothe scheme of arrangement
sanctioned on September 7, 2017). KRCPL and MBPPL are not the defendants to the suit; and

Based on legal advice received, the following documents granting development rights in favour
of Horizonview for the purposes of constructing an IT Park, have not been registered:

0 The development agreement dated November 7, 2006, executed by RPIL, the owner
of the land and Horizonview (“Dewvelopment Agreement”);

(i) The award dated March 22, 2016, passed by the arbitrator in relation to disputes
between RPIL and Horizonview in relation to the Development Agreement (“Award”);

(iii) The letter dated May 18, 2017 executed between RPIL and Horizonview; and

(iv) The written arrangement dated February 20, 2019, executed by RPIL and Horizonview
modifying the terms of the Development Agreement and the Award.

For details, see “Legal and Other Information” beginning on page 381.

Legal disputes inrespect of land title in India can take several years and can entail considerable expense
to resolve if they become the subject of court proceedings and their outcome can be uncertain. If such
disputes are not resolved between the Asset SPVs and the claimants and an adverse order is passed in
respect thereof, the Asset SPVs may either lose their interest or title or right in the disputed land or may

be restricted from further development thereon.
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Our dependence on rental income may adversely affect our profitability, our ability to meet debt and
other financial obligations and our ability to make distributionsto our Unitholders.

Our total income primarily comprises of income from facility rentals in our Portfolio. As a result, our
performance depends on our ability to collect rent from our tenants in a timely manner. Our income and
cash flows would be adversely affected if a significant number of ourtenants, orany of our large tenants,
among other things, (i) delay lease commencements, (ii) do notextend or renew leases, leave and license
agreements, upon expiration, (iii) fail to make rental payments on time or at all, (iv) prematurely
terminate the lease, leave and license agreement, without cause (including termination during the lock-
in period), or (v) declare bankruptcy. Any of these actions could result in the termination of the lease,
leave and license agreement and the loss of rental income. We cannotassure you that we will be able to
re-lease such area on commercially advantageous termor at all. The possibility of loss of rental income
from a number of our tenants and our inability to replace such tenants may adversely affect our
profitability, ability to meet financial obligations and make distributions to our Unitholders.

In addition, in a few instances, we enter into lease or leave and license agreements wherein we are
required to undertake certain fit out and interior works in, or obtain occupancy certificates for, the
premises prior to handing over the premises to tenants. Such works also include setting up infrastructure
for providing power and power back up, air conditioning, sanitary facilities and fire protection services.
In the event ofany delay in completion of such works or obtaining occupancy certificates, we are required
to provide rent-free days to tenants forsuch delay, which could adversely affect our revenues. The tenants
also have a right to terminate the arrangement in case such delays exceed the agreed timelines. Any such
instances may affect our business, results of operations and cash flows.

We may be unable to renew leases or license arrangements, lease or license vacant area or re-lease
or re-license area on favorable terms or at all, which could adversely affect our business, results of

operationsand cash flows.

We enter into a lease agreement or leave and license agreement with our tenants across our Portfolio for
a term thatgenerally extends from 5 to 10 years. Leases or license arrangements with tenants across our
Portfolio may expire in the near future and may not be renewed by such tenants. Certain tenants with
presence across multiple assets in our Portfolio may also decide to move out of some or all of their leased
or licensed area in our Portfolio. In case any of these events take place, we may face delays in finding
suitable tenants that could result in vacant premises, which could have an adverse effect on ourbusiness,
results of operations and cash flows.

As part of our lease or leave and license agreements, the tenants are generally required to furnish security,
utility or maintenance deposit. The expiry or termination of such agreements require us to refund any
deposits to the tenants, which could temporarily impact the liquidity of our Asset SPVs. Further, any
default by a tenant prior to the expiry of a lease or license arrangement may result in deductions in or
forfeiture of its security deposit. As a consequence, issues may arise with our tenants in relation to the
quantumof deductions or forfeiture of the security deposits, which may result in our tenants refraining
from handing over possession ofthe property to us. Legal disputes, if filed by us in this regard, may take
severalyears to resolve and involve considerable expense if they become the subject of court proceedings
and their outcome may be uncertain.

Further, the renewal process of lease or license arrangements with existing tenants may involve delay in
execution and registration of such agreements resulting in our tenants being in possession of units in our
Portfolio without enforceable legal documents. Further, we may be subject to dispute or litigation on
account of non-compliance with the terms of the lease or license arrangements with our lessees or
licensees which may have a negative impact on our reputation and operations.

We also generally enter into pre-committed lease or license arrangements with prospective tenants and
any changes to or delay in execution or non-execution of the final lease agreements or leave and license
agreements may adversely affect our business, results of operations and cash flows. Further, as per the
terms of some of the lease or leave and license agreements, we cannot lease or license floors in the same
premises to the competitors of the lessee. As a result, if vacancies continue for a longer period than we
expect, it would have an adverse effect on our financial condition.

The Tamil Nadu Real Estate Regulatory Authority (“TN RERA”) has issued a no-objection certificate,
as part of the requirement for issuance of completion certificate by the Chennai Metropolitan

31



13.

14.

Development Authority, for the Commerzone Porur project, directing the concerned sub -registrar at
Chennai not to register any sale or lease agreements for this project, while stating that the project does
notcome under the purview of RERA. Horizonview has made an application to TN RERA to clarify the
legal position with respect to its direction to the sub-registrar that the prohibition against registration
under RERA applies only to long term leases of 99 years with one time upfront full payment akin to a
sale and thatthe prohibition does not apply to periodic lease rental transactions, which is not governed
by RERA. While there is no restriction on periodic leasing, any delay or failure onthe part of TN RERA
to modify or issue fresh directions to the sub - registrar, Chennai, may affect our ability to register the
lease agreements with our tenants for this project.

Further, the rental rates of our Portfolio depend upon various factors, including but not limited to,
prevailing supply and demand conditions in the relevant market we operate as well as the quality and
design ofthe Portfolio. We cannotassure you that the demand for our properties will grow, or will remain
stable, in the future. We cannot assure you that we will be able to procure new leases or licenses or renew
existing leases or licenses at prevailing market rates. In addition, some of our tenants in Maharashtra,
being individuals, partnership firms, or companies having paid up share capital of less than rupees one
crore, could claim protection from eviction after expiry of the contractualterm, under Maharashtra Rent
Control Act, 1999 (“MRC Act”). In the event, any suchtenantclaims protection from eviction beyond
the contractual period, pursuant to the MRC Act, it may result in legal disputes and the rentals during
that period being limited to the contractual rental, which may result in reduced revenues and in turn,
could adversely affect our business and results of operations.

The actual rents we receive for the propertiesin our Portfolio may be less than estimated market
rents for future leasing, which could adversely affect our business, results of operations and cash
flows.

In this Offer Document, we make certain comparisons between our In-Place Rents and our management
estimates of market rents for the office area in our Portfolio. Due to a variety of factors, including
competitive pricing pressure in our markets, changing market dynamics including demand supply, a
general economic downturn and the desirability of our properties compared to other properties in our
markets, we may be unable to realize our estimated market rents across the properties in our Portfolio at
thetime of future leasing. If we are unable to obtain competitive rental rates across our Portfolio, it could
adversely affect our business, results of operations and cash flows.

Our actual results may be materially different from the projectionsincluded in this Offer Document.

This Offer Document contains forward-looking statements regarding, among other things, the
Projections of income and cash flows for the Projections Period, as set out in the section titled
“Projections” beginning on page 276, in accordance with the REIT Regulations. The revenue from
operations, EBITDA, NOI and cash flow projections are only estimates, based on certain assumptions of
possible future results of operations and are not guarantees of future performance. The Projections also
include assumptions relating to construction costsand timelines of upcoming under-construction projects
of certain assets within the Portfolio and certain maintenance and upgrade projects at certain assets within
the Portfolio. We cannotassure you that the construction, maintenance or upgrades will be completed on
time or atthe planned costs. Fordetails, see “Risk Factors— Some orall of our Under Construction Area
and Future Development Area may notbe completed by their expected completion dates or at all. Such
delays could affect our estimated construction cost and timelines resulting in cost overruns, which in
turn could adversely affect our reputation, business, results of operations and financial condition”
beginning on page 42. The Projections have been prepared on the assumption that these assets will be
completed and/or operational by the periods mentioned in the Projections. Should these assets not
become operational on time or at all, the revenue, profit and cash flow projections for such assets may
not be realized.

Further, although revenue from operations, EBITDA and cash flow from operating activities for the
Projections Periods have been calculated on the similar basis as the corresponding historical metrics,
they are subject to the inherent limitations generally involved in presenting projection figures, as well as
the assumptions set forth in the Projections. Such assumptions and inherent limitations may distort
comparability across historical and Projections Period. Further, EBITDA, EBITDA Margin, NOI, NOI
Margin and NDCF are not recognized measures under Ind ASor IFRS. EBITDA, EBITDA Margin, NOI,
NOI Margin and NDCF should not be considered by themselves or as substitutes for net income,
operating income or cash flow from operations or related margins or other measures of operating
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performance, liquidity or ability to pay dividends. The Projections do not present net income/profit for
the year in equal or greater prominence as NOI or EBITDA, in each case, as would have been required

under a registered offering in the United States.

It has been assumed that the post Offer capital and corporate structure of Mindspace REIT will be
implemented with effect from October 1, 2020. As a result, the Projections for the financial years 2022
and 2023 are not comparable to Mindspace REIT’s Projections for the financial year 2021, which would
reflect Mindspace REIT structure for a period of six months only. Also, the Projections for the financial
years 2021, 2022 and 2023 are not comparable to the historical financial information. Accordingly, the
investors should consider the above adjustments while comparing the financial information of various
periods or years. In addition, we have assumed our total indebtedness at the time of listing of Units
pursuant to the Offer post repayment of certain debt from the Net Proceeds of the Fresh Issue. The Market
Value of our Portfolio (including facility management division) and our total indebtedness post
repayment of certain debt may be different than our current expectation due to a number of factors,
including more than expected increase in borrowings during the Financial Year 2021 and reduction in
the expected Net Proceeds of the Fresh Issue.

The projections and forward-looking statements are based on anumber of assumptions which are subject
to uncertainties and contingencies that are outside of our control. This may adversely affect our ability
to achieve the forecast and projected distributions as events and circumstances assumed may notoccur
as expected, or events and circumstances may arise which are not anticipated. We cannotassure you that
the assumptions will be realized and the actual revenue from operations, EBITDA and cash flows from
operating activities, Market Value, NOI and NDCF will beas projected.

The valuationreport obtained for our Portfolio (including facility management division) is based on
various assumptions.

The valuation of real estate is inherently subjective due to, among other factors, the individual nature of
each property, its location, the expected future rental revenues from that particular property and the
valuation method adopted. The Valuer has issued a Valuation Report setting out his opinion as to the
value of the Portfolio (including facility management division) as of March 31, 2020. While the
Valuation Report shall be made available for inspection to the investors from the date of this Offer
Document until the date of listing of the Units, only a summary of material terms of the Valuation Report
have been included in this Offer Document, which is qualified by the details in the Valuation Report. For
details on the assumptions, disclaimers and methodology used in the Summary Valuation Report, see
“Summary Valuation Report” beginning on page 584.

Further, Cushman & Wakefield has provided an Independent Property Consultant Report on the
assumptions and the methodologies used forthe valuation, which is included in this Offer Document. For
details on the Independent Property Consultant Report, see “Independent Property Consultant Report”
beginning on page 647. We cannotassure you that the methodologies adopted and the assumptions made
for issuing the Summary Valuation Report or the Independent Property Consultant Report are accurate,
and accordingly, reflect the right valuation of our Portfolio.

Valuation is an estimate and nota guarantee, and it is dependentupon the accuracy of the assumptions
as to income, expense and market conditions. Further, the valuation methodologies used to value our
Portfolio will involve subjective judgments and projections, which may not be accurate. Valuation
methodologies will also involve assumptions and opinions about future events, which may turn outto be
incorrect. The Summary Valuation Report contains forecasts, projections and other forward-looking
statements that relate to future events that involve risks and uncertainties, which may cause the actual
results or performance to be significantly different from any future results or performance expressed or
implied by the forward-looking statements. The assumptions made and conclusions derived may turn out
to be inaccurate, which may affect the valuation of the Portfolio (including facility management division).
Further, the Valuer has followed a particular methodology to arrive at the valuation. We cannot assure
you that other methodologies would not have led to a different valuation. Further, in the event that the
Valuer does notcontinue to value the Portfolio subsequentto the listing of Mindspace REIT, and a new
valuer is appointed by Mindspace REIT for the purpose of the ongoing valuation, we cannotassure you
that the methodology, assumptions and valuation will not be different from the valuation arrived at by
the Valuer in the Summary Valuation Report. For details, see “Summary Valuation Report” beginning

on page 584.
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The Summary Valuation Report does not purport to contain all the information that may be necessary or
desirable to fully evaluate us or the Portfolio or an investment in the Units. The Summary Valuation
Report does not conferrights or remedies upon investors orany otherperson, and does not constitute and
should not be construed as any form of assurance as to our financial condition or future performance or
as to any other forward looking statements included therein, including those relating to macro-economic
factors, by or on behalf of the Sponsors, the Manager, the Book Running Lead Managers or us. Further,
we cannot assure you that the valuation prepared by the Valuer reflects the true value of the net future
revenues of the Portfolio or that other valuers would arrive at the same valuation. For details, see
“Summary Valuation Report” beginning on page 584.

Further, valuations do not necessarily represent the price at which a real estate asset would sell, since
market prices of assets can only be determined by negotiation between a willing buyer and seller. As
such, the value of an asset forming part of our Portfolio may not reflect the price at which such asset
could be sold in the market, and the difference between value and the ultimate sales price could be
material. Additionally, the price at which we may be able to sell any of the assets in our Portfolio in the
future may be different from the initial acquisition value of such assets. The Summary Valuation Report
has not been updated since the date of its issue, and does not consider any subsequentdevelopments and
should not be considered as a recommendation by us, the Sponsors, the Manager, the Book Running
Lead Managers or any other party, that any person should take any action based on such valuation.
Accordingly, investors should not rely on the Summary Valuation Report in making an investment
decision to subscribe to or purchase Units.

We have certain contingent liabilities, which if they materialize, may adversely affect our results of
operations, financial condition and cash flows.

As of March 31, 2020, our contingent liabilities, on a combined basis, are as set outin the table below:

(2 in million)
Particulars As of March 31,
2020

Claims againstthe SPVs notacknowledged as debt in respect of Income-Tax 969
matters excluding interest

Claims againstthe SPV not acknowledged as debtin respect of Service Tax 333
matters

Claims againstthe SPV notacknowledged as debtin respect of customduty 25
matters

Claims againstthe SPV notacknowledged as debt (stamp duty) 65
Total 1,392

If a significant portion of our contingent liabilities materialize, it could have an adverse effect on our
results of operations, financial condition and cash flows. For details, see “Financial Information of
Mindspace REIT - Condensed Combined Financial Statements — Notes to accounts - Contingent
Liabilities and Capital Commitments” beginning on page 553.

Any appeal against the order of the Karnataka High Court quashing the list of disqualified directors
issued by the Ministry of Corporate Affairs may affect the ability of Mr. Ravi C. Rahejaand Mr. Neel
C. Raheja (designated partners of the Manager) to continue as designated partners of the Manager
and directorson board of certain Asset SPVs, which may have an adverse effect on our business and
reputation.

The names of the designated partners of the Manager, Mr. Ravi C. Raheja and Mr. Neel C. Raheja, who
are also members onthe Governing Board of the Manager and directors on board of certain of the Asset
SPVs, namely, Gigaplex (where Mr. Ravi C. Raheja is a director), Intime, KRIT and Sundew, (where
both Mr. Ravi C. Raheja and Mr. Neel C. Raheja are the directors) were included in the list published on
the official website of the Ministry of Corporate Affairs as persons disqualified by the Registrar of
Companies, Bengaluru, for appointment as directors undersection 164(2)(a) of the Companies Act, 2013
for the period ending October 31, 2019 and October 31, 2020. The said disqualification was in relation
to non-filing of financial statements or annual returns for a continuous period of three financial years by
K. Raheja Hotels and Estates Private Limited (which is a private company). K. Raheja Hotels and Estates
Private Limited is part of Southern Undivided Companies. The Company Law Board, Chennai, appointed
an administrator to manage the affairs of K. Raheja Hotels and Estates Private Limited on July 6, 2011
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and its directors were not permitted to take any action without the approval of the administrator. The
Company Law Board, Chennai also ordered the company to be marked as one having a ‘management
dispute’ and directed the administrator to carry out all the statutory and other compliances. The said
directors, Ravi C. Raheja and Neel C. Raheja, through their letters dated February 17, 2014 (which is
prior to their incurring any disqualification under the provisions of Companies Act 2013 and also prior
to the relevant provisions of the Companies Act 2013 becoming applicable to private companies)
addressed to the Registrar of Companies, Bengaluru (“RoC”) and the administrator resigned as directors
of K. Raheja Hotels and Estates Private Limited. These letters were acknowledged by the RoC and the
administrator. The RoC issued a letter dated February 24, 2014 to K. Raheja Hotels and Estates Private
Limited stating that until the management dispute is settled or an interim order is received from a court
or tribunal of competent jurisdiction, the documents filed by K. Raheja Hotels and Estates Private

Limited and the contesting group of its directors will notbe approved/registered/recorded.

The notification of the abovementioned list was challenged by Mr. Ravi C. Raheja and Mr. Neel C.
Raheja in a writ petition filed before the Karnataka High Court and was subsequently quashed by the
Karnataka High Court by its order dated June 12, 2019 disposing off the writ petition (along with several
batch of similar writ petitions) (“Order”) to the extent the disqualification was concerned. Mr. Ravi C.
Raheja and Mr. Neel C. Raheja havefiled a review application before the Karnataka High Court seeking
the issue of directions to RoC for deletion of their names as directors of K Raheja Hotels and Estates
Private Limited in its records, as was sought earlier in the writ petition. For further details, see “Legal
and Other Information” beginning on page 381.

Mr. Ravi C. Raheja and Mr. Neel C. Raheja have filed a caveat before the Karnataka High Court in
anticipation of any appeal which the RoC may file against the Order and subsequent adverse interim
orders. We cannot assure that the RoC will not file an appeal against the Order and any adverse
developments may affect the ability of Mr. Ravi C. Raheja and Mr. Neel C. Raheja to continue as
designated partners of the Manager and on the board of directors of certain Asset SPVs, which may have
an adverse effect on our business and reputation.

There are outstanding litigations, title irregularities and regulatory actions involving the Asset SPVs,
which may adversely affect our business, results of operationsand cash flows.

The Asset SPVs are currently involved in a number of legal proceedings, including criminal and
regulatory proceedings. These legal proceedings are pending at different levels of adjudication before
various courts and tribunals. If any new developments arise, for example, a change in Indian law or
rulings against us by the appellate courts or tribunals, we may face losses and may have to make
provisions in our financial statements, which could increase our expenses and our liabilities. Adverse
decisions in such proceedings may have an adverse effect on our reputation, business, results of
operations and financial condition. Details of these legal proceedings and title irregularities are set out
below:

Nature of proceedings/ irregularities Number of Amount involved (in %
matters million) to the extent
guantifiable

Title litigation and irregularities 13 156.98
Criminal litigation 1 -
Regulatory actions 25 15.65
M aterial civil/commercial litigation 4 -
Tax proceedings® 59 1,818.43
Total 102 1,991.06

(1) Amount involved in connection with tax proceedings includes, in addition to the tax/duty demanded, the penalty levied
under the direct and indirect tax laws to the extent explicitly quantified. Interest has not beenincluded. Further, in relation
to direct tax matters, the demand notices in relation to assessment orders received by certain Asset SPVs for certain
assessment years inter aliaonaccount of interest and non-granting of tax credits has not been consolidated under the table
asthe rectification applications and/or appeals, as the case may be, filed by the Asset SPVs are yet to bedisposed of by the
relevantauthority.

There are no outstanding litigations and regulatory actions pending against the Sponsors and Manager.
For further details of these legalproceedings and title irregularities, titled “Legal and Other Information ”
beginning on page 381.

Our business and results of operations are subject to compliances with various laws, and any non-
compliances may adversely affect our business and results of operations.
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Our business is governed by various laws and regulations, including Transfer of Property Act, 1882,
Special Economic Zones Act, 2005 and Special Economic Zone Rules, 2006, Maharashtra Industrial
Development Act, 1961, Mumbai Metropolitan Region Development Authority Act, 1974, Maharashtra
Information Technology and Information Technology Enabled Services Policy, 2015, rent control
legislations of various states, municipal laws of various states and environment related regulations. Our
business could be adversely affected by any change in laws, municipal plans or stricter interpretation of
existing laws, or promulgation of new laws, rules and regulations applicable to us.

In addition, India has a labour legislation that sets forth detailed procedures for dispute resolution and
employee removal and imposes financial obligations on employers upon employee layoffs. In addition,
the recently enacted Code on Wages, 2019 may increase our obligations and liabilities and require us to
pay additional labour cess. Also, there could be a difference in determination of labour cess (as a
percentage of the costof construction under the Building and Other Construction Workers (Regulation
of Employment & Conditions of Service) Act, 1996 and the Building and Other Construction Workers
Welfare Cess Act, 1996 and the relevant rules) between us and the regulatory authorities. For instance,
we have received a letter, from the Joint Commissioner of Labour, Government of Telangana, Labour
Department, in relation to the assessment of labour cess payable for the construction work undertaken
with respectto Mindspace Madhapurproperty.

Further, our Asset SPVs are required to comply with certain requirements under the MSME Act,
including timely payments to the MSME vendors. Non-compliance with these requirements could result
in imposition of penalties on us and stoppage of supplies fromthe MSME vendors, which may adversely
affect our business and results of operations.

One of our Asset SPVs, Sundew is yet to spend, in full, the statutory minimum, of at least 2% of its
respective average net profits during the three immediately preceding years, towards CSR activities as
per commitments, in accordance with the Companies Act.In its director’s report, contained in the annual
report for the Financial Year 2018, Sundew had stated that the shortfall in the CSR expenditure
requirement was on account of inability to identify eligible projects. Further, for the Financial Year 2019
in its director’s report, Sundew has stated that it was considering projects to spend the requisite amount
to meet the shortfall in CSR expenditure requirement in the subsequentyears and for the Financial Year
2020, it has stated that the shortfall in the CSR expenditure requirement was on account of inability to
identify eligible projects.

Additionally, in the Financial Year 2020, (i) two of our Asset SPVs, Avacado and Gigaplex, are yetto
spend any and (ii) three of our Asset SPVs, Intime, KRIT and MBPPL, are yet to spend in part, of the
statutory minimum amount, of at least 2% of their average net profits made during the three immediately
preceding financial years, towards CSR activities, in accordance with the Companies Act. In their
directors’ reports contained in the annual report for the Financial Year 2020, Avacado, Gigaplex, Intime,
KRIT and MBPPL have stated that the shortfall in the CSR expenditure requirement was on account of
inability to identify eligible projects.

Further, our Asset SPVs are also required to prepare and implement a CER plan as may be applicable,
and additionally spend at least 0.25% of the project cost or such percentage as stipulated in the
environment approvals or otherapplicable environment regulations or circulars or notifications, towards
activities proposed under the CER plan, in accordance with applicable rules. Any failure on the part of
the respective Asset SPVs to make the necessary spending towards CSR or CER activities in the future
may result in penal actions being initiated against the relevant Asset SPV by the concerned regulatory
authority.

Non-compliance with, and changes in, environmental, health and safety laws and regulations could
adversely affect the development of our propertiesand our financial condition.

We are subjectto environmental, health and safety regulations in the ordinary course of our business. If
we face any environmental issue during the development of a property or if the government introduces
more stringent regulations, we may incur delays in our estimated timelines and may need to incur
additional costs. Under these laws, owners and operators of property may be liable for the costs of
removal and/or remediation, which may be substantial. Such laws often impose such liability without
regard to whether the owner or operator knew of, or was responsible for, any environmental damage or
pollution. Failure to comply with the applicable environment related laws can result in penalties or other
consequences. Some of our Asset SPVs have received show cause notices and stop work orders with
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regard to alleged non-compliances with certain environment regulations. For details, see “Legal and
Other Information” beginning on page 381.

Further, environmental approvals are generally subjectto ongoing compliance in the form of monitoring,
audit and reporting norms, among others, under central environmental regulations and rules. We cannot
assure you that all ongoing compliance or periodic filings which are required to be made in relation to
our Portfolio have been made in a timely manner, or atall. Some of the environmental approvals may
not be in place or notapplied for or may have expired in the ordinary course of business, for which we
have either made applications or are in the process of making applications with the relevant authorities
which are pending, as of the date of this Offer Document. For details, see “Regulatory Approvals”
beginning on page 430.

Further, environment clearances, in respect of approximately 2.4 msf of Total Leasable Area held and

operated by KRIT and Intime, were not obtained on account of lack of clarity at the relevant time with

respect to classification of the relevant area forming part of these Asset SPVs. Under the Andhra Pradesh

IT Policy 2014-2020, ICT (Information and Communication Technology)industry is exempted from the
purview of the AP Pollution Control Act, except in respect of power generation sets. Various allottees of
lands for IT Parks in Madhapur had applied for and were granted requisite building approvals in the

normal course (without raising any requirement of environmental clearance). Accordingly, such projects

were constructed and operated without the requirement of environmental clearance. Similarly, the said

buildings of KRIT and Intime were completed with occupation certificates received and the buildings

have been occupied by various clients carrying out operations for more than ten years. We have not

received notices for non-compliance with MoEF or concerned pollution control boards requirements in

this regard. In 2017, the MoEF notified a scheme for cases relating to construction without the requisite

environment clearance to regularize the projects under such scheme, which inter alia provides for
appraising such projects by an Expert Appraisal Committee for grant of environment clearance, and

permitting projects which are permissible underenvironmental regulations with adequate environmental

safeguards, and closing projects which are againstenvironmental regulations. This scheme also provides

that in cases of violation, action will be taken against the project proponent under section 19 of the

Environment (Protection) Act, 1986. We and several other project operators in the Madhapurarea, have

made applications pursuant to this scheme to concerned state authorities for such regularization. Our
applications for such regularization, were considered by the State Expert Appraisal Committee (“SEAC”)
of Telangana State, as a case of violation, in its 43 meeting held on August 29, 2019 and SEAC
recommended issuance of ‘Standard Terms of Reference’ issued by Ministry of Environment and Forests

and Climate Change, Government of India, along with certain ‘Specific Terms of Reference’ (“TORS”)
which include, among others, (i) requirement of submission of bank guarantee by the project proponent
to the state government or state pollution control board, prior to grant of environmental clearance, the

quantum of which will be recommended by SEAC and finalised by the regulatory authority; (ii)

requirement to conduct an assessment of ecological damage with respect to air, water, land and other
environmental attributes; (iii) requirement to prepare an environmental management plan comprising

remediation plan and natural and community resource augmentation plan corresponding to ecological
damage assessed and economic benefits derived due to violation and (iv) obligation on the state

government/ state pollution control board to take action against the project proponent under the

provisions ofsection 19 of the Environment (Protection) Act,1986. Further, in accordance with the TORs

no consentto operate will be issuedtill environmental clearance is granted to the project. In view of the

recommendations by SEAC, the State Level Environment Impact Assessment Authority (“SEIAA”)
Telangana State, has provided TORs to KRIT and Intime for the preparation of the Environment Impact

Assessment (“EIA”) Report and Environment Management Plan (“EMP”), which shall be submitted to
SEIAA/SEAC. Theseenvironment remedial actions, in accordance with the TORs issued will require us
to incur additional costs. Applications for consent to operate with respect to such buildings shall be made

on receipt of the environmental clearance. In this regard KRCPL, an entity forming part of the Sponsor
Group, by way of two letters each dated December 19, 2019, have provided undertakings to KRIT and

Intime, respectively thatit shall assume any financial liability that they may incur in this respect. While

no actions have been taken in relation to such violation as yet, the concerned authorities may initiate

actions, which may have a negative impact on our business, results of operations and cash flows.

Additionally, for certain buildings held and operated by KRC Infra and MBPPL, we have applied or are
in the process of applying for the consent to operate from the Maharashtra Pollution Control Board and
for the Commerzone Porur project, we have applied for a consent to operate from the Tamil Nadu
Pollution Control Board. Any failure to obtain such consent to operate may result in imposition of

37



21.

22.

penalties by the relevant authorities, which may adversely affect our business, results of operations and
cash flows. For details, see “Regulatory Approvals” beginning on page 430.

Compliance with new or more stringent environmental laws or regulations or stricter interpretation of
existing laws may require us to incur additional costs. We cannotassure you that future laws, ordinances
or regulations will not impose any material environmental liability or that the current condition /status
relating to our assets will not be affected by changes orconditions relating to the land, operations in the
vicinity of the assets orthe activities of unrelated third parties.

In addition, we may be required to comply with various local, state and central fire, health, life-safety
and similar regulations. Failure to comply with applicable laws and regulations could result in fines

and/ordamages, suspension of personnel, civil liability or other sanctions.

We may be adversely affected if the Asset SPVs are unable to obtain, maintain or renew all regulatory
approvalsthat are required for their respective business.

Our Asset SPVs require various approvals, licenses, registrations and permissions from the government,
local bodies and other regulators, for operating their respective business. A number of our approvals are
subjectto terms and conditions and a failure to comply with these terms and conditions may result in an
interruption of our business operations, which may have an adverse effect on our business operations,
future financial performance and trading price of our Units. We have not obtained certain approvals and
some of our approvals may have expired in the ordinary course. Our Asset SPVs either have applied, or
are in the process of renewing some of these approvals. However, due to the COVID-19 pandemic and
the lockdown restrictions in few cities, our Asset SPVs may not be able to make such applications for
approvals or receive certain approvals, in time, which could result in non-compliance. Such non-
compliance may further lead to investigation or action by the government, or imposition of fines on our
Asset SPVs. Certain portions of our assets are also currently under-construction and subject to obtaining
regulatory approvals. For certain buildings in our Portfolio, we may not have obtained environment
clearances, consent to establish, consent to operate, no objection certificates from relevant authorities,
which have not been maintained on an ongoing basis by our Portfolio. For details, see “Regulatory
Approvals” beginning on page 430.

Our business is subject to various covenants and local state laws and regulatory requirements, including
permitting, licensing and zoning requirements. Local regulations, including municipal or local
ordinances, restrictions and restrictive covenants imposed by community developers may restrict ouruse
of our assets and may require us to obtain approval from local officials or community standards
organizations at any time with respectto our assets. Additionally, such local regulations may cause us to
incur additional costs to renovate or maintain our properties in accordance with the particular rules and
regulations. We cannot assure you that existing regulatory policies or any changes to such policies will
not adversely affect us or the timing or cost of any future acquisitions, or that additional regulations will
not be adopted thatwould increase such delays or result in additional costs.

Our business and growth strategies may be adversely affected by our ability to obtain permits, licenses
and approvals. Our failure to obtain or maintain such permits, licenses and approvals could have an

adverse effect on us. For details, see “Regulatory Approvals” beginning on page 430.

Some of our assets are located on land leased from MIDC and MMRDA. The relevant Asset SPVs
are required to comply with the terms and conditions provided in the respective lease agreements
with such government bodies, failing which MIDC and MMRDA, as the case may be, may, impose
penalties, terminate the lease or take over the premises.

Some of the assets in our Portfolio are located on land leased from MIDC and MMRDA, subjecting
relevant Asset SPV5s to certain terms and conditions. The Asset SPVs are required to comp ly with certain
terms and conditions, such as land use for specific purposes, utilization of area as per FAR norms and
compliance with milestones for completion of construction. We are also required to obtain approvals for
construction, certificates for occupancy and building completion, permission for assignment/sub-
leasing/licensing of property. We are, in certain instances, also required to provide indemnities against
claims arising from any damage to adjoining buildings, preference in employment to pers ons from whom
the land was initially acquired by the relevant authority and payment of transfer fees in the event of any
transfer of a plot/gala (after the first such transfer). In addition, we are required to intimate details of
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change in shareholding pattern of such Asset SPV5s, including the unitholding pattern of the Mindspace
REIT, to MIDC pursuant to the Formation Transactions and the Offer.

We cannot guarantee that the relevant Asset SPV will be able to satisfy all or any of the conditions
stipulated in the underlying lease agreements or whether they are currently in compliance with such
conditions. While the lease deeds executed with our tenants specifically include the purpose for which
the premises can be utilized or any othercompliance which they may be required to carry out, we may
not regularly monitor the premises to ensure that the tenantcomplies with the terms of the lease deeds
executed between them and the Asset SPVs. Any non-compliance of the terms of the lease deed by our
tenants may result in investigation or action by the regulatory authorities, including
revocation/termination of lease, demolition of the construction or payment of fines. In the event that
our leases are revoked, notrenewed or terminated prematurely, it could have an adverse impact on the
Asset SPVs and in turn adversely affect our business, financial condition and results of operations.

We are exposed to a variety of risks associated with safety, security and crisis management.

Certain operational risks are inherent in our businesses due to the nature of the industry in which we
operate. While we believe that we have in place adequate corporate, crisis response, training and
management policies and protocols, a failure to adequately address and manage risks inherent in our
business, orafailure to meet the operational requirements of ourtenants, orrespond adequately to a crisis
situation, could have an adverse effect on our reputation, tenant retention, earnings and profitability and
consequently, ourbusiness, results of operations and financial condition may also be adversely effected.

Any accidents or criminal activity at our properties may result in personalinjury orloss oflife, substantil
damage to or destruction of property and equipment, resulting in the suspension of operations. We also
rely upon contract labour and/or third parties in relation to the development work undertaken at our
properties. Our Asset SPVs or our Manager may (as principal employers) become liable to persons
working at our premises in case of any accidental death or grievous injury or any non-compliance with
the applicable law. Any of the foregoing could subject us to litigation, which may increase our expenses
in the eventwe are found liable, and could adversely affect our reputation and cause a loss of consumer
confidence in our business.

We may be unable to successfully grow our business in new markets in India, which may adversely
affect our business, results of operationsand cash flows.

We seekto diversify our geographical footprint, to reduce our exposure to local and cyclical fluctuations
and to access amore diversified tenant base across geographies. However, we cannot assure you that we
will be able to grow our business in these markets. Inability to access infrastructure, certain logistical
challenges in these regions and our relative inexperience with newer markets, may prevent us from
expanding our presence in these markets. Further, we may be unable to compete effectively with the
services of our competitors who are already established in these markets. If we are unable to grow our
business effectively, it could adversely affect our business, results of operations and cash flows.

We have entered and may enter into several related party transactions, which could involve conflicts
of interest. The Manager may face conflicts of interests in choosing our service providers, and certain
service providers may provide services to the Manager, the Sponsor Group on more favorable terms
than those applicableto us.

We have entered and may enter into transactions with several related parties, including the Manager, the
Sponsors, the Sponsor Group and certain KRC group entities. Such transactions include the Investment
Management Agreement, the ROFO Agreement, the management framework agreements, the Formation
Transaction Agreements as well as such other historical and future related party agreements. These
transactions relate to, among others, management of the Asset SPVs, maintenance of the Portfolio,
development of the Portfolio, trademark license arrangements and related party loans and/or advances.
While we believe that all such transactions have been conducted on an arm’s length basis and contain
commercially reasonableterms, we cannotassure you that we could not have achieved more favourable
terms had such transactions been entered into with unrelated parties. For details, see “Management
Framework” and “Related Party Transactions” beginning on pages 209 and 203, respectively.

Certain functions relating to property management and support services and other ancillary support
services (including development management services) for the Portfolio and the Manager is carried out
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by parties related to the Sponsors. In addition, in certain circumstances, third party service providers, or
their affiliates, may charge different rates or have different arrangements for services provided to the
KRC group as compared to services provided to us, which in certain circumstances may result in more
favorable rates or arrangements than those applicable to us.

Further, certain properties owned by us may be leased out to tenants that are affiliates of the Sponsors or
the Sponsor Group, which could give rise to a conflict of interest. Additionally, the Manager has and
may hire employees from the Sponsor Group, such employees may also work on other projects of
respective KRC group entities and, therefore, conflicts may arise in the allocation of such employees’
time.

Going forward, we will enter into additional related party transactions in the ordinary course ofbusiness,
including any acquisitions that may be completed pursuantto the terms of the ROFO Agreement. Such
transactions, individually or in aggregate, could have an adverse effect on ourbusiness, prospects, results
of operations, financial condition and cash flows, if they are not carried out on an arm’s length basis and
are subject to conflict. For more information regarding our related party transactions, see “Related Party
Transactions” beginning on page 203.

The REIT Regulations specify the procedure to be followed for related party transactions. For details,
see “Related Party Transactions” beginning on page 203. Specified policies and procedures implemented
by the Managerand the Sponsors to mitigate potential conflicts of interest and address certain regulatory
requirements and contractual restrictions may, from time to time, reduce the synergies across the
Manager’s and the Sponsor’s various businesses that we expect to draw on for purposes of pursuing
attractive investment opportunities. For the details in relating to policies in place for dealing with related
party transactions, see “Related Party Transactions” beginning on page 203.

Some of our assets are located on land notified as SEZs and the Asset SPVs are required to comply
with the SEZ Act and the rules made thereunder. Further, some of our Asset SPVs have made
applicationsfor de-notifying certain land parcels notified as SEZs and hence they will be eligible to
avail lower fiscal incentivesthan what were previously available to them, which may adversely affect
our business, results of operationsand financial condition.

Approximately 14.02 hectares, 19.96 hectares, 12.73 hectares, 16.52 hectares and 2.29 hectares of
Mindspace Madhapur, Mindspace Airoli East, Mindspace Pocharam, Mindspace Airoli West and Cera
Commerzone Kharadi, respectively, have been notified to be part of SEZs for IT and ITeS sectors. SEZ
development results in several fiscal incentives and other benefits for SEZ developers and tenants,
including exemptions from income tax and indirect taxes. The income tax benefits available to SEZ
developers have been withdrawn for the SEZs which have commenced development after March 31,
2017, while for their tenants/units, income tax benefits are available on income earned by them on
account of the exports from the SEZs, provided they commence operations in the SEZs on or before
September 30, 2020, if necessary approvals have been received by March 31, 2020. This may result in

SEZs becoming less attractive for tenants in the future.

We are required to lease units to such tenantswho have a valid letter of approval from the SEZ authorities.
We cannot assure you that letters of approval for all existing tenants have been obtained, or that new
tenants will receive such approvals in the future. Further, such letters of approvals expire in the ordinary
course of business and are subject to periodic renewals. We cannot assure you that such letters of
approvals will be renewed in a timely manner or at all. We could be deemed to be in breach of terms of
our SEZ approvals for leasing units to tenants who do not have a valid approval.

SEZs are subject to restrictions and conditions prescribed by the Ministry of Commerce, from time to
time, including restrictions on transfers of land and changes in shareholding. Failure to comply with the
relevant restrictions and conditions could result in de-notification of the SEZ status of the underlying
land or imposition of penalties, which could adversely affect ourbusiness, results of operations and cash
flows. For example, MBPPL was imposed a penalty of ¥ 0.3 million in the past, for alleged non-
compliance with minimum built-up processing area requirements, by the Development Commissioner,

Vishakhapatnam SEZ, under the SEZ Actand the rules thereunder.

Due to reasons, including change of use ofnon-processing area of the SEZ land for commercial purposes
and inability to complete construction and commence commercial operations in order to avail benefits
available to SEZs unit, MBPPL and Gigaplex have filed an application for partial de-notification of
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certain land parcels notified as SEZs, which is pending as of the date of this Offer Document. As a part
of the de-notification application, we may be subject to demands pertaining to concessions, incentives
and otherbenefits availed by our Asset SPVs with respect to the proposed de-notified assets. Further, as
a result of the de-notification application, the Asset SPVs will avail lower fiscal incentives, concessions
and other benefits, than what were previously available to them including (i) an income tax holiday for
a consecutive period of ten years which can be used anytime during the first 15 years of operation from
the date of the notification of the SEZ; (ii) customs duty benefits; (iii) goods and services tax benefits on
procurement of goods and services; and (iv) stamp duty concessions. Denotification of certain land
parcels notified as SEZs shall also require surrender of tax benefits availed by such SEZs. Any demand
made by the relevant authority in relation to these assets proposed to be de-notified and loss of fiscal
incentives, concession and other benefits currently availed may have an adverse effect on our business,
results of operations and financial condition.

We cannot assure you that we will be able to successfully complete future acquisitions or efficiently
manage the assets we may acquire in the future. Further, any of our acquisitions in the future may
be subject to acquisition related risks.

Our growth strategy in the future may involve strategic acquisitions of commercial properties and other
assets, including pursuant to the terms of the ROFO Agreement. For details of this arrangement, see
“Formation Transactions in relation to Mindspace REIT — Acquisition of future assets” beginning on

page 234.

We may not be able to identify or conclude appropriate or viable acquisitions in a timely manner or at
all. We may face active competition in acquiring suitable and attractive properties from other property
investors, including other REITs, property development entities and private investment funds. We cannot
assure you that we will be able to compete effectively against such entities and our ability to make
acquisitions in accordance with our strategy may be adversely affected. Even if we were able to
successfully acquire properties or other investments, we cannot assure you that we will achieve our
intended return on such acquisitions or investments.

Future acquisitions may cause disruptions to our operations and divert management’s attention away
from day-to-day operations. Newly acquired properties may require significant management attention
that would otherwise be devoted to our ongoing business. Also, the expected benefit, synergies or
efficiencies from such acquisitions may take longer than expected to achieve or may notbe achieved at
all.

Further, future acquisitions may require us to obtain various regulatory approvals, including approvak
from land owning authorities and the CCI in accordance with the Competition Act, prior to undertaking
such transactions. We cannot assure you that we will receive the necessary approvals to cons ummate
such transactions in the required time period or at all.

We may acquire properties subjectto both known and unknown liabilities and without any recourse, or
with only limited recourseto theseller. As a result, if a liability were asserted againstus arising from our
ownership of those properties, we might have to pay substantial sums to settle such claims, which could
adversely affect our cash flow. Unknown liabilities with respect to properties acquired might include
defects in title and inadequate stamping/registration of conveyance deeds and lack of appropriate
approvals/ licenses in place.

In addition, two of our Asset SPVs, MBPPL and Gigaplex have entered into memorandum of
understandings each dated December 16, 2019, (“MoUs”), in relation to the proposed transfer of the
specified land parcels owned/ leased by them to a KRC group entity. In accordance with the MoUs, the
proposed transfer is subject to conditions as specified in the MoUs. Further, MBPPL had entered into a
memorandum of understanding dated August5, 2016, extension letters dated August5, 2017, August5
2018 and August 5, 2019 and supplemental memorandum of understanding dated December 16, 2019
with Chalet Hotels (“Hotel MoU”), wherein MBPPL has granted an optionto Chalet Hotels to acquire
a portion admeasuring approximately 1.8 acres, at Airoli, Navi Mumbai, on a sub-lease basis for
development of a hotel building, subjectto MBPPL obtaining the requisite approvals. Inability to either
comply with the terms and conditions of the MoUs and the Hotel MoU or inability to obtain requisite
approvals, permits, consents within the requisite time period may have an adverse effect on ourbusiness,
results of operations and financial condition.
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Given the lock-in restrictions under the REIT Regulations, we will be required to hold any completed
and rent generating property, under-construction property or completed but not rent generating property
acquired by us, for a minimum period of three years from the date of purchase or completion of such
property. Accordingly, our ability to divest from these projects will be limited.

Our ability to undertake any future acquisition will depend on our ability to raise further funds from
investors through a fresh issue of Units and/or to raise debt financing, or through such other means of
funding as permitted underthe REIT Regulations, which will be subject to the leverage ratios prescribed
underthe REIT Regulations and applicable laws. For risks in relation to restrictions on sources of funding,
see “Risk Factors — We may not be able to successfully meet working capital or capital expenditure
requirements of our Portfolio” beginning on page 42.

We may not be ableto successfully meet working capital or capital expenditure requirements of our
Portfolio.

Our Portfolio may require capital expenditure periodically for refurbishments, renovation and
improvements beyond our current estimates and we may not able to secure financing for such capital
expenditure, in a timely manner or at all. In addition, we also require financing for completion of
construction of Under Construction Area and the construction of Future Development Area within our
Portfolio. Our ability to raise financing is dependent on our ability to raise capital through fresh issue of
Units, raise debt on acceptable terms or through other means of funding permitted under the REIT
Regulations.

Our ability to raise additional debt is subject to our combined borrowings and deferred payments not
exceeding 49% of the value of our assets, as required under the REIT Regulations. In addition, the
financing of real estate projects and real estate business is subject to extensive regulation and su pervision

resulting in limited fund-raising options available to us.

We may also be constrained in our ability to grant security over ourassets in favour of our creditors. For
example, in order to create security over assets situated on land leased from the MIDC and MMRDA,
we will require the consent of these authorities. Similarly, prior consent of certain authorities may be
required for the creation of security interest over shares in the Asset SPVs if invocation of such security
interest will result in a change of control. Our inability to raise adequate finances may adversely affect
our business, results of operations and cash flows.

Some or all of our Under Construction Area and Future Development Area may not be completed
by their expected completiondatesor atall. Such delays could affect our estimated construction cost
and timelines resulting in cost overruns, which in turn could adversely affect our reputation, business,

results of operationsand financial condition.

Our Portfolio has 2.8 msf of Under Construction Area and 3.6 msf of Future Development Area, as of
March 31, 2020, which may be subject to significant changes and modifications from our currently
estimated plans and timelines as a result of factors outside our control, including, among others, shortages
of, or price increases with respect to, construction materials (which may prove defective), equipment,
technical skills and labour, timely acquisition of land, defects or challenges to our land titles, expiration
of agreements to develop land or leases, and our inability to renew them in time or at all, construction
delays, unanticipated cost increases, availability of financing, changes in the regulatory environment,
adverse weather conditions, third party performance risks, environmental risks, changes in market
conditions, delays in obtaining the requisite approvals and permits from the relevant authorities,
outbreaks of infectious disease such as the COVID-19 pandemic and other unforeseeable problems and
circumstances. For instance, we faced temporary suspension of construction activities at our under-
construction sites, based on the government directives issued to curb the spread of COVID-19, and, as a
result, there was a delay to our timelines for our under-construction projects, which may lead to an
increase in our costs for such projects. We may also be required to purchase additional FSI or FAR from
third parties or governmental authorities in order to undertake the proposed construction.

Such changes and modifications to our timelines may have a significant impact on our Under
Construction Areaand Future Development Area, and consequently, we may not be able to develop these
projects as contemplated, or at all, and could result, among others, in any of the following:

o costs substantially exceeding those originally budgeted for;
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o the projected returns of such project not being met;

o dissatisfaction among our tenants, resulting in decreased demand for our projects;

o relevant approvals and leases terminating or expiring;

o our incurring penalties for any delay in the completion of the undertaken property development;
or

o our liability for penalties underthe terms of agreements with tenants.

Any of these circumstances could adversely affect our business, results of operations and financial
condition and may result in us not meeting the Projections set out in this Offer Document. Continued
delays in the completion of the construction of our projects will also adversely affect our reputation.

Recent disruptions in the financial markets and current economic conditions could adversely affect
our ability to service our existing indebtedness and secure additional debt financing on attractive
terms and the values of our investments.

The capital and credit markets have been experiencing extreme volatility and disruption. Liquidity in the
credit market has been constrained due to market disruptions, including due to the COVID-19 pandemic,
which may make it costly to obtain new lines of credit or refinance existing debt. As a result of the
ongoing credit market turmoil, we may not be able to refinance our existing indebtedness or to obtain
additional financing on attractive terms.

Any events leading to disruptions in the financial markets or any deteriorating economic conditions could
adversely affect the values of our investments. Turmoil in the capital markets could affect equity and
debt capital available for investment in commercial real estate, which may lead to an increase in
capitalization rates and lower property values. Further, such economic conditions could negatively affect
commercial real estate fundamentals and result in lower occupancy, lower rental rates and declining
values in our Portfolio and in the collateral securing any loan investments we may make, which could
have the following negative effects:

o the values of our investments in commercial properties could decrease below the amounts paid
for such investments;

. the value of collateral securing any loan investment we may make could decrease below the
outstanding principal amounts of such loans;

) revenues from our properties could decrease due to fewer tenants orlower rental rates, making
it more difficult for us to pay distributions ormeet our debt service obligations on debt financing;
or

o revenues on the properties and other assetsunderlying any loan investments we may make could

decrease, making it more difficult for borrowers to meet their payment obligations to us.

Our Portfolio may be subject to increases in direct expenses and other operating expenses.
Renovation work, repair and maintenance or physical damage to our assets may disrupt our
operations and collection of rental income or otherwise result in an adverse effect on our business
and results of operation.

Our ability to make distributions to Unitholders could be adversely affected if direct expenses and other
operating expenses increase due to various factors including, without limitation, increases in property
tax, changes in tax policies, increases in repair and maintenance costs, new tax levies, expenses on
account of regulatory changes and unplanned expenses such as expenses incurred towards additional
measures that are being taken at our properties for the health and safety of our tenants, as a result of the
COVID-19 pandemic. Any adverse tax changes or withdrawal of tax benefits currently or subsequently
enjoyed by us may adversely affect our financial condition and results of operation.

As our Portfolio age, the costs of maintenance will increase and, without significant expenditure on
refurbishment, the net gross asset value may decline. Consequently, the net asset value per Unit may
decline unless we incur the requisite expenditure to successfully develop the Under Construction Area
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and Future Development Area of the Portfolio or acquire new assets. The quality and design of the
Portfolio have a direct influence over the demand for area in, and the rental rates of, the Portfolio. In
addition, due to the fact that the Portfolio are positioned as Grade-A properties, the costs of maintenance
may be higher, and the need for rebuilding or refurbishment may arise more frequently in order to
maintain their market positionas Grade-A properties. The business and operations of the Portfolio may
suffer some disruption and it may not be possible to collect the full or any rental income on area affected
by such renovation or redevelopment works, if such works are extensive. We routinely undertake
renovations and refurbishment of our assets and have incurred these expenses in the past.

We are also liable to rectify all structural and major repairs in relation to the premises. Any delay in
restoring defects and deficiencies may result in the termination of the lease or leave and license
agreements with our tenants, which may impact our reputation, financial condition and results of
operations.

In addition, physical damage to any of the assets in our Portfolio resulting from an earthquake, fire,
floods or othernatural causes may lead to a significant disruption to ourbusiness and operation and may
impose additional costs on us which could have an adverse effect on our financial condition and results

of operations and our ability to make distributions to the Unitholders.

We and our Asset SPVs may be subject to certain restrictive covenants under the financing
agreements that could limitour flexibility in managing our business or to use cash or other assets.

The restrictive covenants under the financing agreements, entered or to be entered into with various
lenders or investors, from time to time, include or could include, among others, obtaining prior consent
of the lenders (i) for change in the capital structure, (ii) for amendment of constitutionaldocuments, (ii)
for declaration of dividends/ distribution of profits in case of defaults, (iii) for incurring further
indebtedness against the security provided, and (iv) for providing surety or guarantee to any third party.
Further these financing agreements contain certain additional obligations, including, among others, (i)
restrictions on the utilization of the loan for certain specified purposes only,such as for the purposes of
meeting expenses for development and related activities, (ii) the requirement to directly transfer lease
rentals received from tenants to a separate account, until such time that the loan amounts are not repaid,
(iif) certain restrictions that affect ourability and the ability of our Asset SPVs to obtain additional loans,
(iv) requirement to adhere to the financial covenants, including security cover ratio, interest coverage
ratio and debt service coverage ratio, prescribed under certain agreements, (v) requirement to pay a
specific amount as penalty for prepayment. Further, in accordance with the Government of Andhra
Pradesh Municipal Administration and Urban Development Department (Andhra Pradesh Building)
Rules, 2012, 10.0% of the built up area proposed to be constructed by our Asset SPVs located in
Hyderabad is required to be mortgaged in favour of the relevant sanctioning authority, until the receipt
of occupancy certificate. These or other limitations may adversely affect our flexibility and our ability to
make distributions to our Unitholders. If we or any of the Asset SPVs fail to meet or satisfy any of the
restrictive covenants, the lenders could elect to declare outstanding amounts due and payable, terminate
their commitments, require posting of additional collateral and enforce their interests against existing
collateral. For further details on our indebtedness, see “Financial Indebtedness” beginning on page 314.

Further, consents obtained from certain lenders for the Offer are subject to conditions, including
confirmation that certain KRC group entities or individuals, either directly or indirectly, will continueto
collectively hold not less than 51% of certain Asset SPVs, through the duration of such facilities.

The lenders in certain cases may also be provided with the right to accelerate the repayment of loans if
the lender in its sole discretion believes that the cash flows or profitability of the relevant Asset SPVs
permit such repayment. Further, in certain cases, upon occurrence of an event of default, the lenders may
have the right to convertthe whole or part of the defaulted amount of the loan togetherwith the unpaid
interest into fully paid up equity shares of the relevant Asset SPVs. Also, certain of our financing
agreements contain a priority of payment clause which states that repayment of their loan by the relevant
Asset SPV shall be prioritized overother lenders. In addition, security provided to the lenders for certain
borrowings incurred by the Asset SPVs include assets of certain entities forming part of the KRC group.
Further, there are cross-default provisions under certain financing agreements entered into by some of
the Asset SPVs, where default under one financing agreement may lead to default under other financing
agreements of such SPV. For further details on our indebtedness, see “Financial Indebtedness”
beginning on page 314. If an event of default were to occur undersuch financing arrangements such that
all amounts outstanding under such financing arrangements were to become immediately due and
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payable, all, or substantially all, of the cash flows may be utilized in satisfying such payment obligations,
thereby adversely affecting the ability of such Asset SPVs to meet their payment obligations to us.

We may not be able to maintainadequate insurance to cover all losses we may incur in our business.

We maintain insurance cover on our properties and equipment in amounts believed to be consistent with
the industry practice. Our insurance policies cover physical loss ordamage to our property and equipment
arising from a number of specified risks including burglary, fire, earthquakes, storm, flood inundation,
cyclone, hurricane, typhoon, tornado, terrorismand other perils. Additionally, we also maintain directors’
and officers’ liability insurance. However, we are not fully insured against some business risks and the
occurrence of accidents that cause losses in excess of limits specified under our policies, or losses arising
from events not covered by ourinsurance policies, such as damage caused to our property and equipment
due to war, which could adversely affect our business and results of operations. In addition, we are also
not covered for typical excluded events such as defective design or workmanship and use of defective
materials under our current insurance policies.

While we believe that we have industry standard insurance for our Portfolio, if a fire or natural disaster
substantially damages or destroys some orall of our assets in the Portfolio, the proceeds of any insurance
claim may be insufficient to cover any expenses faced by us, including rebuilding costs.

In addition, in some of our insurance policies, we may not have added a third-party as beneficiary or
taken the approval of such third parties for availing such insurance as required by regulations or
contractual obligations, which may have an impact on the amount of insurance claim to be paid out.

Our business may be adversely affected by the illiquidity of real estate investments.

Real estate investments are relatively illiquid and such illiquidity may affect our ability to vary our
investment portfolio or liquidate part of our assets in response to changes in economic, real estate market
or other conditions. Under the REIT Regulations, a REIT is required to hold assets acquired by it for a
period of three years from the date of purchase and in case of under-construction properties or under-
construction portions of existing properties acquired by it, three years from the date of their completion.
Additionally, any sale of property or shares of Asset SPVs exceeding 10% of the value ofthe REIT assets
will require prior approval of the Unitholders. We may also face difficulties in securing timely and
commercially favorable financing in asset-based lending transactions secured by real estate due to the
illiquid nature of real estate assets. These factors could have an adverse effect on our business, financial
condition and results of operations.

This Offer Document contains information from the industry report, which has been commissioned
by us from Cushman & Wakefield in relation to the Offer. We cannot assure you that the statistical,
financial and other industry information in the industry reportis either complete or accurate.

The information in the section titled “Industry Overview” and in certain other sections in this Offer
Document is based on the report titled “India Commercial Real Estate Overview Study”, dated June 8,
2020, prepared by Cushman & Wakefield. The Manager commissioned this report for the purpose of
inclusion of industry information in this Offer Document. Neither we, the Trustee, the Sponsors, the
Book Running Lead Managers, the Managernor any other person connected with the Offer has verified
the information in the report. Further, the report has been prepared based on information as of specific
dates and may no longer be current or reflect current trends. Also, opinions in the report are based on
estimates, projections, forecasts and assumptions and may prove to be incorrect. While indus try experts
take due care and caution while preparing their reports, they do not guarantee the accuracy, adequacy or
completeness of the data. Accordingly, investors should not place undue reliance on, or base their
investment decision solely on this information.

Cushman & Wakefield has also provided the Independent Property Consultant Report on the assumptions
and methodologies with respect to the valuation undertaken in connection with the Offer. See “Risk
Factors — The valuation report obtained for our Portfolio (including facility management division) is
based on variousassumptions” beginning on page 33.

Security and IT risks may disrupt our business, result in losses or limit our growth.

Our business is highly dependent on the financial, accounting, communications and other data processing
systems of our Manager, our Asset SPVs and the service providers from whom our Asset SPVs or
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Manager avail such services. Such systems may fail to operate properly or become disabled as a result
of tampering or a breach of the network security systems or otherwise. In addition, such systems are,
from time to time, subject to cyberattacks, which may continue to increase in frequency in the future.
Breaches of our network security systems could involve attacks thatare intended to obtain unauthorized
access to our proprietary information or destroy data or disable, degrade or sabotage our systems and
could originate from a wide variety of sources, including unknown third parties outside the firm. If such
systems are compromised, do not operate properly or are disabled, we could suffer a financial loss,
disruption in our business and reputational damage. Additionally, we could also face penalties and/or
loss of concession in case of non-compliance with the IT policy, of the relevant state, by the tenants
occupying the premises in our IT parks.

In addition, we are dependent on information systems and technology. Our information systems and
technology may not continue to be able to accommodate our growth, and the cost of maintaining such
systems may increase in the future. Failure to accommodate growth in our operations, or an increase in

costs related to maintaining such systems, could have an adverse effect on our business.

Any disagreements with our collaborators or joint venture partners may have an adverse effect on
our business and operations.

In connection with our business, we may enter into collaboration or joint venture agreements or have
other shareholders in our Asset SPVs. Such arrangements could require us to comply with conditions
relating to management and operation of such properties. For example, TSIIC, our joint venture partner,
will notonly continue to hold 11.0% shareholding in KRIT, Sundew and Intime butalso retain its existing
right to nominate a director on the board of each of KRIT, Sundew and Intime. Further, TSIIC will also
have the option to exchange its shareholding with Units at a later date, subject to and in accordance with
applicable law. Any failure by us to comply with such conditions may have an adverse effect on our
operations. There may be disputes or disagreements with our joint venture partners, which may not get
resolved in a timely manner or at all. We cannot assure you that we will be able to resolve such
disagreements/disputes in a manner that will be in our best interests or at all, or that the interests and
goals of our partners will be consistent oraligned with ourinterests. Occurrence of any disputes with our
partners, may have an adverse effect on our business and operations. Also, see “Legal and Other
Information” beginning on page 381.

Our Asset SPV, Horizonview has entered into a development agreement with a third party for the
construction and development of Commerzone Porur, an asset forming part of our Portfolio, pursuantto
which Horizonview shall acquire 78.0% of undivided interest in the land in exchange for constructing
and handing over units of an agreed area to the counterparty. This agreement imposes certain liabilities
and obligations on us and our rights are subjectto fulfilment of certain conditions. In the eventthat any
of the conditions to which we are subject pursuant to this agreement, are not satisfied, our rights over
such land maybe adversely affected. We have also agreed with the counterparty to determine a
methodology to ascertain whether the revenue from the respective demarcated portions is equitable for
both parties. While we have received the completion certificate from the Chennai Metropolitan
Development Authority, we are still in the process ofhanding over units to the counterparty in accordance
with the terms of the development agreement. Further, the inability of the counterparty with whom we
have such agreement, to continue with their obligation, due to financial or legal difficulties could mean
that ourrights over such land maybe adversely affected. This may have an adverse effect on ourbusiness,
financial conditions and results of operations.

We do not own the trademarksor logosfor “Mindspace”, “Mindspace Business Parks”, “K Raheja
Corp”, “Commerzone” “CAMPLUS” and “The Square” that are associated with our Portfolio.
Further, we do not own the trademark or logo for “Mindspace Business Parks REIT” and
“Mindspace REIT”. These trademarks and logos are licensed to our Asset SPVs, the Manager and
us, as applicable, by the Sponsors or Sponsor Group entities who are either the registered owners of
these trademarks and logosor have made applications for registered ownership. Our inability to use
or protect these intellectual property rights may have an adverse effect on our business and results
of operations.

We donotown the trademarks orlogos for “Mindspace”, “Mindspace Business Parks”, “K Raheja Corp”,
“Commerzone” “CAMPLUS” and “The Square” that are associated with our Portfolio. “Mindspace”,
“Mindspace Business Parks”, “K Raheja Corp” and “Commerzone” are registered in the name of the
Sponsor Group entities, Ivory Properties, KRPL and KRCPL, respectively, and are currently licensed to
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our relevant Asset SPVs, the Manager, the Sponsors and Mindspace REIT. The relevant Sponsor Group
entities, pursuant to trademark and logo license agreements and amendment agreements, as applicable,
have granted a non-exclusive, non-sub licensable and non-transferable right to Mindspace REIT, the
Asset SPVs and the Manager to use these trademarks and logos. Further, for the license to use the
trademark and logo ‘CAMPLUS’ on a non-exclusive, non-transferable and non-sub licensable basis,
Mindspace REIT, the Manager and KRC Infra, one of our Asset SPVs, have executed trademark and
logo license agreements with Newfound, a KRC group entity, being the owner of the trademark. For
further details, see “Management Framework” beginning on page 209.

One of our Asset SPVs, MBPPL has made an application for registration of the trademark and logo “The
Square” and has received the registration certificate in certain of the applied categories, and the
application for registration has been objected to under certain of the otherapplied categories. In the event,
the “The Square” trademark is not registered in the remaining categories, we may be required to
undertake additional expenditure towards re-branding of our assets, The Square, Nagar Road and The
Square, BKC.

Additionally, our Sponsors have made an application for the registration of the trademark and logo
“Mindspace Business Parks REIT” and “Mindspace REIT” and havereceived the registration certificate
for “Mindspace Business Parks REIT” in certain of the applied categories. The Sponsors have licensed
the trademark and logo to the Manager, Mindspace REIT and Asset SPVs on an exclusive, non-sub
licensable and non-transferable basis, which can be terminated under certain circumstances, including (i)
breach of terms of the trademark and logo license agreements; (ii) failure of the Manager and the
Sponsors to meet eligibility criteria underthe REIT Regulations; (iii) Mindspace REIT ceases to be listed
as a real estate investment trust on the Stock Exchanges; or (iv) where the KRC group ceases to hold at
least 50% of the Units in Mindspace REIT, or where the KRC group or the individuals forming part of
the SponsorGroup cease to control the Manager or the Sponsors. For further details, see “Management

Framework” beginning on page 209.

We cannotassure you that we will continue to have uninterrupted use and enjoyment of these trademarks
and logos. Upon termination of any such license, we will be required to discontinue the use of the
respective trademarks and logos. Loss of the rights to use the trademarks and the logos may affect our
business and operations.

Further, as the trademark and logo “Mindspace Business Parks REIT” and “The Square” have been
registered in only certain of the applied categories and the trademark and logo “Mindspace REIT” has
not yet been registered, we may not be able to prevent infringement of the trademark, anda passing off
action may not provide sufficient protection. Accordingly, we may be required to litigate to protectour
trademark and logo, which could be time consuming and expensive and may adversely affect our
business and results of operations.

Lease deeds, leave and license agreements and service agreements with some of our tenants are not
adequately stamped or registered, and consequently, we may be unable to successfully litigate over
such lease deeds in the future and penalties may be imposed on us.

Certain of our lease deeds, leave and license agreements and service agreements aggregating to 1.5 msf
of the Leasable Area, are not adequately stamped or registered. In respect of certain other lease deeds
aggregating to 0.3 msf, which have expired in the ordinary course, we are in the process of renewing,
stamping and registering them. Failure to stamp a document may not affect the validity of the underlying
transaction, however, it may render the document inadmissible as evidence in courts in India (unless
stamped prior to enforcement with payment of requisite penalties, which may be up to ten times the
stamp duty payable, and othersuch fees that may be levied by the authorities). For instance, MBPPL has
previously received notices from the regulatory authorities, in relation to, among others, alleged deficit
in the stamp duty paid in relation to lease deeds entered into with tenants. For details, see “Legal and
Other Information” beginning on page 381. Further, documents which are insufficiently stamped are
capable of being impounded by a public officer. Consequently,in case any dispute arises in relation to
our use of properties for which lease deeds are either not adequately stamped or registered, we may be
unable to, or may incur additional expenses to, enforce our rights in relation to such properties.

Our Asset SPVs may, in the future be exposed to a variety of risks associated with development of an
Integrated IT Township, which may adversely affect our business, results of operationsand financial
condition.
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We intend to develop an integrated IT township (“IITT”) at our asset Mindspace Airoli West, which
may subject us to certain obligations, under the Maharashtra Information Technology and Information
Technology Enabled Services Policy, 2015 (“Policy”), including minimum area requirements, specified
FSI, permissible land use (i.e. 60.0% of the development must be utilized for IT and ITeS activities and
the remaining 40.0% must be utilized for development of supportservices, service apartments on leave
and license basis and commercial activities), completion of construction within prescribed timelines and
development of on-site infrastructure. We may also be required to obtain certain approvals, including for
planning proposaland building plans. Further, as developers, we will be required to provide and regularly
update detailed information, including names of the units in the lITT, utilization of built-up area and
activities being carried out, on an annual basis. We cannot assure you that the Asset SPVs will be able
to satisfy all or any of the conditions stipulated in the underlying lease agreements and/orcomply with
the Policy, which may result in penal actions and could adversely affect our business, results of
operations and financial condition.

Land is subject to compulsory acquisition by the government and compensation in lieu of such
acquisition may be inadequate. Additionally, we may be subject to conditions of use or transfer of
land wherever such land is subject to orders under the Urban Land (Ceiling and Regulation) Act,

1976.

The right to own a property in India is subject to restrictions that may be imposed by the government. In
particular, the government, under the provisions of the Land Acquisition Act, has the right to
compulsorily acquire any land if such acquisition is for a “public purpose” in lieu of compensation to the
owner. However, the compensation paid pursuant to such acquisition may not be adequate to compensate
the owner for the loss of such property. The likelihood of such acquisitions may increase as central and
state governments seek to acquire land for the development of infrastructure projects such as roads,
metros, railways, airports and townships. Additionally, we may face difficulties in interpreting and
complying with the provisions of the Land Acquisition Act due to limited jurisprudence on them or if
our interpretation differs from or contradicts any judicial pronouncements or clarifications issued by the
government. In the future, we may face regulatory actions or we may be required to undertake remedial
steps. Any such action in respect of any of the projects in which we are investing or may invest in the
future may adversely affect our business, financial condition or results of operations.

With respect to rights over two land parcels owned by MBPPL, and which forms part of our Portfolio,
orders were issued in the past(“Orders”) under section 20 (1) of Urban Land (Ceiling and Regulation)
Act, 1976 (“Act”), which Act was repealed by Urban Land (Ceiling and Regulation) Repeal Act, 1999
(“Repeal Act”). Section 3 (1) (b) of the Repeal Act provided that the repeal of the principal act shall not
affect the validity of any order granting exemption under section 20 (1) or any action taken thereunder,
notwithstanding any judgement of any court to the contrary. The provisions of the Repeal Act was a
subject matter of challenge in various writ petitions before the Bombay High Court and had resulted in
conflicting judgements. By the judgement and order dated June 3, 2014, the Bombay High Court, among
others, held thatthe conditions of the exemption orders survived the repeal of the Act. In appeal against
the said order, the Supreme Court of India has, by its order dated July 2, 2019, disposed ofthe appeal by
permitting the Maharashtra Government to implement recommendations made in a report dated August
9, 2018 and issued certain directions for the payment of a one-time premium. The Government of
Maharashtra has issued a resolution dated August1, 2019, inter alia, providing for a scheme in respect
of land governed by Section 20 Orders. The Orders and the related regulations, resolutions or future
government resolutions may be onerous and may require us to incur additional expenditure and
compliances, which may adversely affect our results of operations.

There may be conflict of interests between the Trustee, Book Running Lead Managers and/or their
respective associates/affiliatesand the Asset SPVs, the Manager, the Sponsors, Sponsor Group
and/or their respective Associates/affiliates

The associate of the Trustee, certain Book Running Lead Managers and/or their associates and/or
affiliates are currently tenants,ormay have been tenants in the past of the Asset SPVs and may co ntinue
to provide investment banking, financial, advisory and/or otherservices to the Asset SPVs, the Sponsors,
the Manager, the Sponsor Group and/or their Associates and affiliates. The Book Running Lead
Managers and/or its affiliates and associates may also participate (including as arrangers) in financing
arrangements by Mindspace REIT or the Asset SPVs including any debt issue after the listing of the
Units. In addition, in the ordinary course of their commercial banking and investment banking activities,
the Book Running Lead Managers and/or their respective associates and/or affiliates may at any time
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hold long or short positions, and may trade or otherwise effect transactions, for their own account or the
accounts of their customers, in debt or equity securities or Units, or related derivative instruments, of
Mindspace REIT, the Asset SPVs, the Manager, the Sponsors, the Sponsor Group and/or any of their
respective group companies, affiliates or Associates or any third parties. Certain loans availed from
associates and/or affiliates of certain Book Running Lead Managers are also proposed to be repaid out
of'the Net Proceeds. For further details, see “Use of Proceeds” beginning on page 320. The Trustee, AXs
Trustee Services Limited, is also an associate of Axis Capital Limited, one of the Book Running Lead
Managers. The transactions referred to above, may influence the Manager’s decisions regarding whether
to undertake certain transactions with the Book Running Lead Managers and/ or their associates/
affiliates.

Risks Related to our Relationships with the Sponsors and the Manager

43.

44.

45.

We and parties associated with us are required to maintain the eligibility conditions specified under
Regulation4 of the REIT Regulationsas well as the certificate of registrationon an ongoing basis.
We may not be able to ensure such ongoing compliance by the Sponsors, the Manager and the
Trustee, which could result in the cancellation of our registration.

We are required to maintain the eligibility conditions specified under Regulation 4 of the REIT
Regulations on an ongoing basis. These eligibility conditions include, among other things, that: (i) the
Sponsors, Manager and the Trustee must be separate entities; (ii) the Sponsors are required to have a
collective networth of not less than % 1,000 million; provided that each Sponsorhas a net worth of not
less than % 200 million and holds not less than 5% of the Units upon completion of the initial offer; (iii)
the Manager must have net tangible assets of value of not less than X 100 million; (iv) the Trustee must
be registered with the SEBI under SEBI Debenture Trustee Regulations and must notan associate of the
Sponsors or Manager; and (v) each of the Sponsors and the Sponsor Group, Manager, and the Trustee
must be “fit and proper persons” as defined under Schedule II ofthe Securities and Exchange Board of
India (Intermediaries) Regulations 2008 onanongoing basis. We may not be able to ensure such ongoing
compliance by the Sponsors, the Sponsor Group, Manager and the Trustee, which could result in the
cancellation of our registration.

Our Sponsors and the Sponsor Group will be able to exercise significant influence over certain of
our activitiesand the interests of the Sponsors and the Sponsor Group may conflict with the i nterests
of other Unitholders.

After the completion of the Offer, the Sponsors and the Sponsor Group will own a majority of the issued
and outstanding Units and each of them will be entitled to vote severally as Unitholders on all matters
other than matters where there are related party restrictions (in respect of which such parties are not
permitted to vote underthe REIT Regulations). We will also rely onthe Sponsors and the Sponsor Group
to comply with their obligations undervarious agreements with us, including the Formation Transaction
Agreements. In addition, we expect to rely on the Sponsor Group’s expertise in developing and
constructing real estate projects in case of any additional work which we may be required to carry out
for any of the Asset SPVs or other assets. Any litigation or regulatory action involving our Sponsors or
Sponsor Group may have a negative impact on Mindspace REIT. For details, see “Legal and other
Information” beginning on page 381.

Additionally, two members of the Sponsor Group, Ravi C. Raheja and Neel C. Raheja hold 100.0%
partnership interest of the Manager, and will, therefore, be able to exercise complete control over the
Manager. For details, see “The Manager” beginning on page 183.

The interests of the Sponsors and the Sponsor Group may conflict with the interests of other Unitholders
and we cannot assure you that the Sponsors and the Sponsor Group shall conduct themselves, for business
considerations or otherwise, in a manner thatbestserves our interests or that of the other Unitholders.

Conflicts of interest may arise out of common business objectives shared by the Manager, the
Sponsors, the Sponsor Group, and us.

The Manager is jointly owned and controlled by Mr. Ravi C. Raheja and Mr. Neel C. Raheja, who are
also members of the Sponsor Group. The Sponsor Group and their affiliates are engaged in a number of
activities including development of commercial real estate and, therefore, may be interested in businesses,
which directly compete with the activities of Mindspace REIT and its Asset SPVs. We may also compete
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with existing and future investment vehicles established and/ or managed by the Sponsors and Sponsor
Group or their respective affiliates, which may create differing or competing interests to that of
Mindspace REIT, the Asset SPVs or the Unitholders. Some of these entities have or may in the future
have an investment strategy similar to ours and hence may compete with us. If these conflicts of interest
are managed to our detriment by such entities, they could adversely affect our performance.

Further, Mindspace REIT may be subject to potential conflicts of interest arising out of its relationship
with the KRC group including with the Sponsors, the Sponsor Group and the Manager, and may enter
into transactions with related parties in the future. While we have implemented policies for dealing with
related party transactions, we cannot assure you that our policies will succeed in eliminating the influence
of any potential conflicts of interest. For the details in relating to policies in place for dealing with related
party transactions, see “Related Party Transactions” beginning on page 203. We are also likely toenter
into other related party transactions in the ordinary course of business, including any acquisitions
pursuant to the terms of the ROFO Agreement. Such transactions may have an adverse effect on our
results of operations and financial condition. For more information regarding our related party
transactions, see “Related Party Transactions” beginning on page 203.

Also, certain employees of the Manager may be subject to conflicts of interest relating to their
responsibilities to us and the management of our real estate portfolio. For details of the agreements
relating to the Manager, see “Management Framework”, “Related Party Transactions” beginning on
pages 209 and 203, respectively. Such individuals may also serve other real estate investments, projects
and businessesofthe KRC group, which could create a potential conflict between the services and advice
provided to such entities and the responsibilities owed to us.

Further, properties owned by us may be leased out to tenants that are affiliates of the Sponsors or the
Sponsor Group. We cannot assure you that we could not achieve more favorable terms if such
transactions were not entered into with related parties. We cannot assure you that such transactions,
individually or in the aggregate, will not have an adverse effect on ourresults of operations and financial
condition.

We depend on the Manager and its personnel for our success. We may not find a suitable replacement
for the Manager if the Investment Management Agreement is terminated or if key personnel cease

to be employed by the Manager or otherwise become unavailable to us.

We are managed and advised by the Manager, pursuant to the terms of the Investment Management
Agreement. For details, please see “The Manager” beginning on page 183. We cannot assure you that
the Manager will remain our manager or that we will continue to retain Manager’s key personnel. If the
Investment Management Agreement is terminated or if the Manager defaults in the performance of its
obligations thereunder,we may be unable to contract with a substitute service provider on similar terms
or at all, and the costs of substituting service providers may be substantial. In addition, the Manager is
familiar with our assets and, as a result, the Manager has certain synergies with us. Substitute service
providers may lack such synergies and may notbe able to provide the same level of service. If we cannot
locate a service provider that is able to provide us with substantially similar services as the Manager
provides under the Investment Management Agreement on similar terms, it could have an adverse effect
on our business, financial condition and results of operations.

We rely on a small number of key personnel, including Mr. Vinod Rohira and Ms. Preeti Chheda, to

carry outourbusiness and investment strategies, and the loss of the services ofany ofthese key personnel,
or our inability to recruit and retain qualified personnelin the future, could have an adverse effect on our

business and results of operations.

Further, our Asset SPVs have been dependent on key personnelin the Sponsor Group for their operations.
Once these assets are transferred to Mindspace REIT, we cannot assure you that we will be able to
satisfactorily service our business requirements pursuantto the service arrangements to be entered into
with certain KRC group entities.

We depend on the Manager to manage our business and assets, and our business, results of
operations and financial condition could be adversely affected if the Manager fails to perform
satisfactorily.

50



The Manager is required to make investment decisions in respect of our underlying assets including any
further investment or divestment of assets. For further details, see “The Manager” beginning on page
183.

We cannotassure you that the Manager will be able to implement its investment decisions successfully
or that it will be able to expand our Portfolio at any specified rate or to any specified size or to maintain
distributions at projected levels. The Manager may not be able to make acquisitions or investments on
favorable terms or within a desired time frame, and it may not be able to manage the operations of our
underlying assets in a profitable manner. Factors that may affect this risk may include, competition for
assets, changes in the Indian regulatory or legal environment or macro-economic conditions. Even if the
Manager is able to successfully grow the operating business of our underlying assets and acquire further
assets as desired, we cannot assure you that the Manager will be able to achieve its intended return on
such acquisitions or capital investments. Also, past performance of other investments managed or
advised by the Manager or the key personnelof the Manager cannot be relied upon as an indicator of our
future performance.

The Manager may delegate certain ofits functions to third parties. Should the Manager, or any third party
to whom the Manager has delegated its functions, fail to perform its services, the value of our assets
might be adversely affected and this may result in a loss of tenants, which could adversely affect our
business, financial condition and results of operations.

Further, the Manager will also undertake property management for our assets and, therefore, any change
in ourrelationship with the Manager could affect the services provided by the Asset SPVs to their tenants.

Further, in accordance with the Investment Management Agreement, the Manager shall be paid REIT
Management Fees, which is 0.5% of the NDCF and for property management services and support
services, the Manager shall be entitled to a monthly fee of 3.5% of the Total Rent, which are linked to
the NDCF and Total Rent, respectively, achieved by the Manager for the Portfolio. For further details,
see “The Manager” beginning on page 183.

Risks Related to India

48.

Our business is dependent on economic growth in India and financial stability in Indian markets,
and any slowdownin the Indian economy or in Indian financial markets could have anadverse effect
on our business, financial condition and results of operationsand the price of the Units.

The Manager and we are registered in India, and our Portfolio is located in India. As a result, we are
highly dependent on the prevailing economic conditions in India and our results of operations are
significantly affected by factors influencing the Indian economy. Factors that may adversely affect the

Indian economy, and hence our results of operations, may include:

o any increase in interest rates or inflation in India;

o any exchange rate fluctuations;

o any scarcity of credit or other financing in India;

. any downgrading of India’s sovereign debt;

. prevailing income, consumption and savings conditions among consumers and corporations in
India;

. volatility in, and actual or perceived trends in trading activity on, India’s principal stock
exchanges;

. changes in India’s tax, trade, fiscal or monetary policies;

) political instability, terrorism or military conflict in India, including increased tensions on the
Indian borders, or in countries in the region or globally, including in India’s various neighboring
countries;
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o the occurrence of force majeure events underour contractual arrangements;

o the occurrence of natural or man-made disasters;

) the occurrence of epidemic or pandemic such as COVID-19;

o prevailing regional or global economic conditions;

. balance of trade movements, including export demand and movements in key imports, including

oil and oil products; and

) other significant regulatory, policy or economic developments in or affecting India or its real
estate sector.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian
economy, could have an adverse effect on our business, financial condition and results of operations and
the price of the Units.

Furthermore, the Indian economy and Indian financial market are influenced by economic and market
conditions in other countries. Financial turmoil in Asia, Europe, the United States and elsewhere in the
world in pastyears has affected the Indian economy. Although economic conditions are different in each
country, investors’ reactions to developments in one country can have an adverse effect on the securities
of entities in other countries, including India. A loss in investor confidence in the financial systems of
other emerging markets may cause increased volatility in Indian financial markets and, indirectly, in the
Indian economy in general. Any global financial instability could also have a negative impact on the
Indian economy. Financial disruptions may occur and could harm our results of operations and financial
condition.

Significant differences exist between Ind AS and other accounting principles,such as IFRS and U.S.
GAAP, which may be material to your assessment of our financial condition, results of operations
and cash flows.

The Condensed Combined Financial Statements included in this Offer Document are prepared and
presented in conformity with Ind AS, consistently applied during the periods stated in those reports,
except as otherwise provided therein. Ind AS differs from accounting principles with which persons from
other countries may be familiar, such as IFRS and U.S. GAAP. Accordingly, the degree to which the
Condensed Combined Financial Statements included in this Offer Document provide meaningful
information is entirely dependenton yourlevel of familiarity with Indian accounting practices.

Ind AS has certain differences with IFRS and U.S. GAAP. In addition, as the transition to Ind AS is
recent, there is no significant body of established practice from which we can draw on, in forming
judgments regarding the implementation and application of Ind AS, as compared to other established
principles generally, or in respect of specific industries, such as the industry in which we operate.

It may not be possible for Unitholders to enforce foreign judgments, except by way of a suit in India
onsuch judgment.

Mindspace REIT is settled and registered in India. The Trustee, the Manager and the Sponsors are
incorporated in India. All of our assets are located in India and we may, from time to time, invest in
additional assets in India. Where investors wish to enforce foreign judgments in India, where our assets
are or will be located, they may face difficulties in enforcing such judgments. India is not a party to any
international treaty in relation to the recognition or enforcement of foreign judgments. India exercises
reciprocal recognition and enforcement of judgments in civil and commercial matters with a limited
number of jurisdictions, including Singapore. In order to be enforceable, a judgment obtained in a
jurisdiction which India recognizes as a reciprocating territory must meet certain requirements of the
Code of Civil Procedure, 1908 (“Civil Code”).

Furthermore, the Civil Code only permits enforcement of monetary decrees not being in the nature of
any amounts payable in respect of taxes, or other charges of a like nature or in respect of a fine or other
penalty and does not provide for the enforcement of arbitration awards even if such awards are
enforceable as a decree or judgment. Judgments or decrees from jurisdictions not recognized as a
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reciprocating territory by India cannot be enforced or executed in India except through a fresh suitupon

judgment. Even if a party were to obtain a judgment in such a jurisdiction, it would be required to institute
a fresh suit upon the judgment and would not be able to enforce such judgment by proceedings in

execution. In addition, the party which has obtained such judgment must institute the new proceedings

within three years of obtaining the judgment. As a result, such party may be unable to: (i) effect service

of process outside of India upon us and such otherpersons or entities; or (ii) enforce in courts outside of
India judgments obtained in such courts against us and such other persons or entities. It is unlikely that
an Indian court would award damages on the same basis or to the same extent as was awarded in a

judgment rendered by a foreign court if the Indian court believed that the amount of damages awarded

was excessive or inconsistent with public policy in India. Any judgement or award in a foreign currency

would be converted into rupees on the date of such judgement or award and not on the date of payment

and any suchamount may be subjectto income tax in accordance with the applicable laws. In addition,
any person seeking to enforce a foreign judgment in India is required to obtain prior approval of the RBI

to repatriate outside India any amount recovered pursuant to the execution ofthe judgment. Consequently,
it may not be possible to enforce in an Indian court any judgment obtained in a foreign court, or effect

service of process outside of India, against Indian trusts or companies, their directors and executive

officers, and any other parties resident in India. Additionally, we cannotassure you thata suit broughtin

an Indian court in relation to a foreign judgment will be disposed of in a timely manner.

Tax laws are subject to changes and differing interpretations, which may adversely affect our
operationsand growth prospects.

Tax laws and regulations are subject to differing interpretations by tax authorities. Differing
interpretations of tax and other fiscal laws and regulations may exist within governmental ministries,
including tax administrations and appellate authorities, thus creating uncertainty and potential
unexpected results. The degree of uncertainty in tax laws and regulations, combined with significant
penalties for default and a risk of aggressive action, including by retrospective legislation, by the
governmental or tax authorities, may result in tax risks in the jurisdictions in which we operate being
significantly higher than expected. For example, while the Manager intends to take measures to ensure
that it is in compliance with all relevant tax laws, we cannot assure you that the tax authorities will not
take a position that differs from the position taken by us with regard to ourtax treatment of various items.

Further, the current tax framework for REIT in India provide certain exemptions to certain distributions
received by business trusts from a special purpose vehicle as a result of which the business trust and
subsequently the Unitholders would be subjectto relatively lower tax liabilities. The current framework
could be modified or clarified ina manner which may adversely affect our profitability and/ orthe amount
available for distribution to the Unitholders and/ or the ultimate post-tax returns to the Unitholders.

The Indian Income Tax Act has been recently amended to provide companies an option to discharge their
income tax liability ata concessional rate of 25.17% (including cess and surcharge) and not be subject
to Minimum Alternate Tax (“MAT”) (“New Tax Regime”). This option is available provided the
company fulfils certain stipulated conditions which, among others, includes opting out of other
applicable tax holiday claims/ incentives/ tax exemption and utilising MAT credit. However, the tax
exemption in the hands of the unitholders with respect to distributions of dividend received/receivable
by a REIT from an SPV that has opted for the New Tax Regime would notbe available.

In preparing the Projections, the Manager has assumed that the Asset SPVs will not opt for the New Tax
Regime and continue to discharge their income taxes as per the existing tax regime.

The Government of India has implemented two major reforms in Indian tax laws, namely the goods and
services tax and provisions relating to General Anti-Avoidance Rules (“GAAR”). Given the recent
implementation of these laws, there can be no assurances as to the manner in which this tax regime will
be implemented, which could create uncertainty. Any of the above events may result in an adverse effect
on our business, financial condition, results of operations and/or prospects and our ability to make
distributions to the Unitholders. Tax authorities in India may also introduce additional or new regulations
applicable to our business, which could adversely affect our business and profitability.

Investors may be subject to Indian taxesarising out of capital gainson the sale of Units.
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Any gain exceeding I 0.1 million realized on the sale of Units held for more than 36 months will be
subject to capital gains tax in India at 10% (plus applicable surcharge and cess)if STT has been paid on
the transaction. Further, gains realized on the sale of Units held for 36 months or less will be subject to
capital gains tax in India at 15% (plus applicable surcharge and cess)if STT is paid on the transaction.
STT will belevied onand collected by a domestic stockexchange on which the Units are sold. Any gain
realized on the sale of the Units held for more than 36 months to an Indian resident, on which no STT
has been paid, will be subject to long-term capital gains tax in India at 20% (plus applicable surcharge
and cess). Further, any gain realized on the sale of Units held for a period of 36 months or less and on
which STT is not paid will be subjectto short-term capital gains tax in India at normal rates at which the
Unitholder would be subject to tax on his otherincomes. Non-resident Unitholders may seek to avail any
beneficial provisions under applicable DTAA that India may have entered into with its country of
residence with respect to capital gains arising from sale of Units. The above statements are based on the
current tax laws and subject to change as a result of the introduction of new laws or amendments to
existing laws.

Risks Related to the Ownership of the Units
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The Units proposed to be sold in the Offer for Sale do not exist as of the date of this Offer Document
and the price at which the Units are sold in the Offer may be higher than the acquisition value of
such Units to the Selling Unitholders.

The Selling Unitholders do not currently own the Units that are proposed to be offered in the Offer as
part of the Offer for Sale. These Units will be issued to the Selling Unitholders after the Bid/Offer Closing
Date and prior to the Allotment of the Units in the Offer, in exchange for the equity shares held by the
Selling Unitholders in the relevant Asset SPVs. The Selling Unitholders, as part of the Offer, will sell
some of these Units. The Summary Valuation Report has specified the value of the assets in the Portfolio
as of March 31, 2020. The acquisition cost of the Portfolio will be determined after taking into
consideration various factors, including the valuation of such assets in the Summary Valuation Report
and terms agreed to under the Formation Transaction Agreements.

Trusts such as us may be dissolved, and the proceeds from the dissolution thereof may be less than
the amount invested by the Unitholders.

We are setup as an irrevocable trust registered under the Registration Actand it may only be extinguished
(i) upon the liquidation of the REIT assets; (ii) in the event SEBI refuses to grant a certificate of
registration to the REIT; or (iii) in the event the REIT becomes illegal. In the event of dissolution, the
netassets remaining after settlement of all liabilities, and the retention of any reserves which the Trustee
deems to be necessary to discharge contingent or unforeseen liabilities, shall be paid to the Unitholders.
Should we be dissolved, depending on the circumstances and the terms upon which our assets are
disposed of, there is no assurance that a Unitholder will recover all or any part of his investment.

The reporting requirements and other obligations of REITs post-listing are still evolving.
Accordingly, the level of ongoing disclosures made to and the protections granted to the Unitholders
may be more limited than those made to oravailable to the shareholders of a company that has listed
its equity shares upon a recognized stock exchange in India.

The REIT Regulations, along with the SEBI Guidelines, governthe affairs of REITs in India. However,
as compared to the statutory and regulatory framework governing companies that have listed their equity
shares ordebt securities upon arecognized stockexchanges in India, the regulatory framework applicable
to REITs is relatively nascent and thus, still evolving. While the REIT Regulations were notified with
effect from September 26, 2014, the guidelines and procedures in relation toa public issue of units by a
real estate investment trust were notified by SEBI on December 19, 2016, and amended on January 15,
2019. SEBI has also recently issued various othercirculars in relation to the issue and listing of units and
debt securities by REITSs.

Accordingly, the ongoing disclosures made to Unitholders under the REIT Regulations and the SEBI
Guidelines may differ from those made to the shareholders of a company that has listed its equity shares
or debt securities on a recognized stock exchange in India in accordance with the SEBI Listing
Regulations. For example, listed companies are required to report changes in directors and key
management personnel, amendments to the constitutional documents and schedules of analysts or
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institutional investor meetings and presentations to the stock exchanges within prescribed timelines.
There is no corresponding obligation on us to disclose such information. Further, listed companies are
required to disclose the outcome of meetings of their board of directors (including a prior notification
requirement in certain cases). The current regulatory regime applicable to REITs in India, does not
require usto make similar disclosures in respect of meetings of the Governing Board or committees of
the Manager. The regulatory framework for REITs also does not prescribe timelines within which certain
specific types of material information is required to be disclosed. Further, the applicability of other
regulations such as the SEBI Insider Trading Regulations, the Securities and Exchange Board of India
(Prohibition of Fraudulent and Unfair Trade Practices relating to Securities Markets) Regulations, 2003,
SEBI Intermediaries Regulations and the SEBI Takeover Regulations to Mindspace REIT and the Units
is unclear, since real estate investment trust units have not specifically been categorized as “securities”
underthe Securities Contract Regulation Act, 1956, and REITS are not “companies” or “bodies corporate”
within the meaning of various regulations issued by the SEBI.

Legal principles relating to these matters and the validity of corporate procedures, fiduciary duties and
liabilities, and therights of the Unitholders may notbe as extensive as therights of the shareholders of
a company that has listed its equity shares upon a recognized stock exchange in India or a trustin
another jurisdiction, and accordingly, the protection available to the Unitholders may be more limited
than those available to such shareholders. For instance, shareholders of listed companies are entitled to
an exit in case of any variation in the objects of a public issue. Unitholders of a REIT do nothave such
aright. Additionally, extensive corporate governance norms have been prescribed for listed companies
and their material subsidiaries in terms of constitution of specific board committees and board policies,
which are not mandated for REITs. Further, given the nascent stage ofthe regulatory regime for REITs
in India, safeguards available to shareholders of listed companies in respect of insider trading, takeovers
and fraudulent and unfair trade practices are not available to Unitholders. Unitholders’ rights and
disclosure standards under Indian law may also differ from the laws of other countries or jurisdictions.

Fluctuationsin the exchange rate of the Indian Rupee with respectto other currencies will affect the
foreign currency equivalent of the value of the Units and any distributions.

Fluctuations in the exchange rates between the Indian Rupee and othercurrencies will affect the foreign
currency equivalent of the Indian Rupee price of the Units. Such fluctuations will also affect the amount
that holders of the Units will receive in foreign currency upon conversion of any cash distributions or
other distributions paid in Indian Rupees by us on the Units, and any proceeds paid in Indian Rupees
from any sale of the Units in the secondary trading market.

Unitholders will not have the right to redeem their Units.

Unitholders will not have the right to redeem their Units or requestor require the redemption of Units
while the Units are listed on the Stock Exchanges, however the Trust Deed provides that the Trustee
may, on the recommendation of the Manager, redeem the Units or return capital to the Unitholders in
any manner provided such redemption or return of capital is subject to the requirements of the relevant

laws, regulations and guidelines imposed by authorities in India.

The utilisation of the proceeds from oversubscription, if any, will be determined post the Bid/Offer
Closing Date and will be included in the Final Offer Document.

The oversubscription that may be retained, if any, may be allocated towards the Fresh Issue or Offer
for Sale or both components of the Offer in such proportion as determined by the Manager and the
Selling Unitholders, in consultation with the Book Running Lead Managers and in accordance with the
REIT Regulations. To the extent oversubscription is allocated towards the Offer for Sale component,
Mindspace REIT will have no recourse to proceeds arising out of such oversubscription. However, the
Manager and Selling Unitholders, in consultation with the Book Running Lead Managers, will decide
whether or not to retain any oversubscription in the Offer post the Bid/Offer Closing Date. The
utilisation of the proceeds from oversubscription, if any, will only be determined after the Bid/Offer
Closing Date and included in the Final Offer Document.
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There is no public market for the Units prior to the Offer and an active public market for the Units
may not develop or be sustained after the Offer. The Units may also experience price and volume
fluctuations.

There is no public market for the Units prior to the Offer and an active public market for the Units may
not develop or be sustained after the Offer. Listing and quotation does not guarantee that a trading
market for the Units will develop or, if a market does develop, thatthere will be liquidity of that market
for the Units. If an active trading market does not develop, you may have difficulty selling your Units,
and the value of your Units may be materially impaired. Accordingly, prospective Unitholders should
view the Units as illiquid and must be prepared to hold their Units for an indefinite length of time.

The Offer Price may not be indicative of the market price of the Units upon listing. The price of the
Units may fluctuate after the Offer as a result of several factors, including volatility in the Indian and
global securities markets, the results of our operations, the performance of our competitors,
developments in the Indian REIT sector, changing perceptions in the market about investments in the
Indian REIT sector, adverse media reports on our assets or the Indian REIT sector, significant
developments in India’s economic liberalization and deregulation policies, and significant
developments in India’s fiscal regulations. Further, if there are any alteration of the terms of the Offer,
including the terms of Units, which may adversely affect the interest of the Unitholders, an approval
from the Unitholders shall be required where the votes cast in favour of the resolution shall be more
than the votes cast against the resolution.

Thetrading price of the Units might also decline in reaction to events that affect the entire market and/or
other companies in the Indian REIT industry even if these events do not directly affect or are unrelated
to our business, financial condition, cash flows or operating results. If the market price of the Units
declines significantly, investors may be unable to resell their Units at or above their purchase price, if
at all. There can be no assurance that the market price of the Units will not fluctuate or decline
significantly in the future.

To the extent that we retain operating cash flow for investment purposes, working capital reserves or
other purposes, these retained funds, while increasing the value of our underlying assets, may not
correspondingly increase the market price of the Units. Our failure to meet market expectations with
regard to future earnings and cash distributions may adversely affect the market price of the Units.

Where new Units are issued at less than the market price of the Units, the value of an investment in the
Units may be affected. In addition, Unitholders who do not, or are not able to, participate in the new
issuance of Units may experience a dilution of their interest in the Trust. In addition, the Units are not
capital-safe products and there is no guarantee that Unitholders can regain the amount invested, in full
orin part.

The price of the Units may decline after the Offer.

The Offer Price shall be determined by the Manager in consultation with the Book Running Lead
Managers. The Offer Price may notbe indicative of the market price of the Units upon completion of
the Offer.

The market price of the Units may also be highly volatile and could be subject to wide fluctuations. If
the market price of the Units declines significantly, investors may be unable to resell their Units at or
above their purchase price, or at all. We cannot assure you that the market price of the Units will not
fluctuate or decline significantly in the future. The market price of the Units will depend on many
factors, including, among others:

) the perceived prospects of our business and investments and the Indian real estate market;

. differences between our actual financial and operating results and those expected by investors
and analysts;

. changes in research analysts’ recommendations or projections;
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o changes in general economic or market conditions;

o the market value of our assets;

. the perceived attractiveness of the Units against those of other business trusts, equity or debt
securities;

. the balance of buyers and sellers of the Units;

o the size and liquidity of the Indian REIT market;

) any changes to the regulatory system, including the tax system, both generally and specifically

in relation to India REITS;
. the ability of the Manager to implement successfully its investment and growth strategies;

o publication of research reports about our business, otherbusinesses, the industry in general or
other relevant sectors, or the failure of securities analysts to cover the Units after the Offer;

o changes in the amounts of our distributions, if any, and changes in the distribution policy or
failure to execute the existing distribution policy;

. actions by the Unitholders;
. speculationin the press or investment community;
o changes or proposed changes in laws or regulations affecting the industry and real estate

development in India or enforcement of these laws and regulations, or announcements relating
to these matters;

o foreign exchange rates; and
o market fluctuations, including increases in interest rates and weakness of the equity and debt
markets.

To the extent that we retain cash flow for investment purposes, working capital reserves orother purposes,
these retained funds, while increasing the value of our underlying assets, may not correspondingly
increase the market price of the Units. Our failure to meet market expectations with regard to future
earnings and cash distributions may adversely affect the market price of the Units.

Where new Units are issued at less than the market price of the Units, the value of an investment in the
Units may be affected. In addition, Unitholders who do not, or are not able to, participate in the new
issuance of Units may experience a dilution of their interest in us.

In addition, the Units are not capital-safe products and there is no guarantee that Unitholders can regain
the amount invested, in full or in part. If we are extinguished or dissolved, the investors may lose a part
or all of their investment in the Units. For details, see, “Information Concerning the Units” beginning on
page 344.

Investors are not permitted to withdraw or lower their Bids (in terms of quantity of Units or the Bid
Amount) at any stage after submitting a Bid.

Pursuant to the REIT Regulations and the SEBI Guidelines, investors are not permitted to withdraw or
lower their Bids (in terms of quantity of Units or the Bid Amount) after submitting a Bid. While we are
required to complete the Allotment pursuantto the Offer within 12 Working Days from the Bid Closing
Date, events affecting the Bidders’ decision to invest in the Units, including adverse developments in
international or national monetary policy, financial, political or economic conditions, our business,
results of operations, or otherwise, may arise between the date of submission of the Bid and Allotment.
We may complete the Allotment of the Units even if such events occur, and such events may cause the
trading price of the Units to decline on listing.
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NAV per Unit may be diluted if further issues are priced below the current NAV per Unit.

We may make fresh issuances of Units in the future, the offering price for which may be above, at or
below the then current NAV per Unit. The distribution per Unit may be diluted if new Units are issued
and the use of proceeds from such issue of Units generates insufficient cash flow to cover the dilution.
Where new Units are issued at less than the NAV per Unit, the then current NAV of each existing Unit
may be diluted.

Our rights and the rights of the Unitholders to recover claims against the Manager or the Trustee
are limited.

Under the Trust Deed, the Trustee is not liable for any of its actions oromissions, which are in good faith
and in accordance with, or in pursuance of any request or advice of the Manager. Additionally, the
liability of the Trustee under the Trust Deed is limited to the fee received by the Trustee except in case
of fraud, gross negligence or misconduct on the part of the Trustee.

Under the Investment Management Agreement, the Manager is not liable for any of its actions or
omissions done in good faith. Additionally, the liability of the Manager under the Investment
Management Agreement is limited to the fee received by the Manager for the preceding two financial

years except in case of fraud, gross negligence, wilful default or misconduct of the Manager.
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SECTION - IV: ABOUT MINDSPACE REIT

BACKGROUND OF MINDSPACE REIT

Mindspace REIT was settled on November 18, 2019 at Mumbai, Maharashtra, India as a contributory determinate
irrevocable trust underthe provisions of the Indian Trusts Act, 1882, pursuantto a trust deed dated November 18,
2019. Mindspace REIT was registered with SEBI on December 10, 2019, at Mumbai as a REIT pursuantto the
REIT Regulations having registration number IN/REIT/19-20/0003. Mindspace REIT has been settled by the
Sponsors for an initial sumof X 10,000. As on date of this Offer Document:

. CTL and ACL are thesponsors of Mindspace REIT;

. K Raheja Corp Investment Managers LLP (held by Mr. Ravi C. Raheja and Mr. Neel C. Raheja, as the
partners) has been appointed as the Manager to Mindspace REIT; and

. Axis Trustee Services Limited has been appointed as the Trustee to Mindspace REIT.

Pursuant to the Formation Transactions, assets forming part of the Portfolio are proposed to be held by Mindspace
REIT throughthe Asset SPVs. The following illustration sets outthe relationship between Mindspace REIT, the
Trustee, the Manager and the Asset SPVs on the Listing Date.
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AXis Trustee Services Limited

Proposed Mindspace REIT Structure

Mindspace Business Parks

REIT

K Raheja Corp Investment
Managers LLP

S14% SPV SPV

K. RahejalTPark Intime Properties Sundew Properties
(Hygie rabad) Limited Limited
Limited @) @)

1)@)
890/(1) ) 89% 89%
)

Mindspace Madhapur, Hyderabad — SEZ/IT Park

Note:

11% shareholding in these Asset SPVs is held by APIIC.

SPV

Avacado Properties
and Trading (India)
Private Limited
100%

Paradigm
Mindspace Malad,
Mumbai Region- IT

Park

The Square, BKC,
Mumbai Region—
Commercial

% indicates M indspace REIT s prop osed shareholding in respective Asset SPVs.

SPV

Mindspace Business
Parks Private
Limited

Mindspace Airoli
East, Mumbai
Region-SEZ

Commerzone
Yerwada, Pune - IT
Park

The Square, Nagar
Road - Commercial
IT Park

Mindspace
Pocharam,
Hyderabad - SEZ

SPV

Gigaplex Estate

Private Limited

100%"

Mindspace Airoli
West, Mumbai
Region-SEZ/IT
Park

“CAMPLUS”. “CAMPLUS”is owned by Newfound (a KRC group company)and KRC Infra is a permitted user of the brand.
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SPV

KRC Infrastructure
and Projects
Private Limited

1009

Gera Commerzone
Kharadi,Pune —
SEZ /IT Park

KRC Infra will commence facility management division with effect from the first day of the quarter following listing of Units on the Stock Exchanges under the brand name

SPV

Horizonview
Properties Private
Limited

Commerzone
Porur, Chennai—
IT Park




For details with respect to each of the Sponsors, the Sponsor Group, the Trustee and the Manager, see “The
Sponsors”, “The Trustee” and “The Manager” beginning on pages 177, 180 and 183, respectively. Further, for
details with respect to the Portfolio, see “Our Business and Properties”, beginning on page 116 and for details
with respectto the Asset SPVs see “Formation Transactionsinrelationto Mindspace REIT”, beginning on page
222.

Investment Objectives

Mindspace REIT has been settled, interalia, with the following investment objectives:

1 to carry on the activity of a REIT, as permissible under the REIT Regulations;

2. raise funds in accordance with applicable law, for purpose of attaining the objects and purpose of the
REIT;

3. make investments or re-investments in accordance with REIT Documents (as defined in the Trust Deed)

and applicable law including any business of operation and maintenance of any real estate assets directly
held by Mindspace REIT;

4, park amounts held by Mindspace REIT pending investment or distribution, or as a reserve of Mindspace
REIT’s anticipated obligations, in money market instruments, short term deposits with banks and
financial institutions, debt based market funds and such other investments/ deployment to the extent
permitted under REIT Regulations;

5. make distributions to the Unitholders in the manner setoutin the Trust Deed;

6. do all other things necessary and conducive to the attainment of the aforesaid objectives of Mindspace
REIT, pursuantto any authorisation to the Manager, agents or delegates; and

7. carry on generally such other activities as may be permitted underapplicable laws.

However, the Trust Deed constrains Mindspace REIT from carrying on any business ortrade, in contradiction of
restrictions and requirements embodied within applicable law, including the REIT Regulations.

Certain investment conditions applicable to Mindspace REIT

In accordance with the REIT Regulations, Mindspace REIT is required to ensure compliance with, inter alia, the
following investment conditions:

1 invest not less than 80% of the value of its assets in completed and rent and/ or income generating
properties;
2. not more than 20% of the value of its assets may only be invested in certain permitted forms of

investments (whether directly orthrougha company or an LLP) which include, among other things, (a)
under construction properties, completed but not rent generating properties, (b) listed or unlisted debt of
companies or body corporates in the real estate sector and (c) certain specified securities, including (i)
mortgage backed securities, (i) equity shares of companies listed on a recognized stock exchange in
India which derive not less than 75% of their operating income from real estate activity in accordance
with the audited accounts of the previous financial year, (iii) unlisted equity shares of companies which
derive not less than 75% of their operating income from real estate activity according to the audited
accounts of the previous financial year and (iv) money market instruments or cash equivalents; and

3. not less than 51% of the consolidated revenues of Mindspace REIT, and the Asset SPVs, otherthan gains
arising from disposal of properties, must at all times arise from rental, leasing real estate assets orother
income incidental to the leasing of such assets.

Further, the Manager is required to monitor these thresholds on a half-yearly basis and at the time of the acquisition
of an assetand in the event these conditions are breached, the Manager must inform the Trustee and ensure that
these conditions are satisfied within six months of any such breach (or within one year with Unitholder approval).

In addition to the investment ratios set out above, the REIT Regulations also impose restrictions on certain
investments including, among other things, investments in vacant land, agricultural land or mortgages other than
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mortgage backed securities, and assets located outside India. Mindspace REIT is also restricted from co-investing
with any person(s) in any transaction in the event the investment by such other person(s) is on terms more

favorable than those offered to Mindspace REIT.

The Portfolio acquired by Mindspace REIT is also required to be held for a period of at least three years from the
date of completion or purchase, as applicable, pursuantto the REIT Regulations.

Pursuant to the extant FEMA Regulations and the FDI Policy, FDI is prohibited in ‘real estate business’. ‘Real
estate business’ means dealing in land and immovable property with a view to earning profit therefrom. However,
the term ‘real estate business’ does notinclude development of townships, construction ofresidential/ commercial
premises, roads or bridges, educational institutions, recreational facilities, city and regional level infrastructure,
townships and REITs registered and regulated pursuantto the REIT Regulations. In addition, in accordance with
the FDI policy, an Indian investee company may sell developed plots which mean plots where trunk infrastructure
i.e. roads, water supply, street lighting, drainage and sewerage, have been made available.

Further, rent/ income on lease of property, not amounting to transfer, also does not amount to ‘real estate business’.
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INDUSTRY OVERVIEW

The information contained in this section is derived from the report titled “India Commercial Real Estate
Overview” dated June 8, 2020 prepared by Cushman & Wakefield (“Cushman & Wakefield Report” or “C&W
Report”) and commissioned by the Manager in relation to the Offer. Neither we, nor any other person connected

with the Offer has independently verified thisinformation.

Industry sources and publications generally state that the information contained therein hasbeen obtained from
sources generally believed to be reliable, but their accuracy, completeness and underlying assumptions are not
guaranteed, and their reliabilitycannot be assured. Industry publications are also prepared based on information
as of specific datesand may no longer be current or reflect current trends.

Wherever data for the 12-month period ended March 31 has been presented in this section, we have included a
reference to “fiscal year” or “financial year” or “FY” along with the relevant year. Any other data included with
respect to a period relatesto data for relevant calendaryear period.

Owerview of the Indian Economy

India is the second-most populous country in the world and the fifth-largest economy in the world for 2019,
according to the International Monetary Fund (“IMF”). India’s Gross Domestic Product (“GDP”) grew by 6.1%
in 2018, making it the fastest growing major economy in the world, and 4.2% in 2019. In the first half of 2020,
the infection traced to a novelstrain of coronavirus (known as COVID-19) spread to amajority of countries across
the world, including India. The COVID-19 pandemic has had, and may continue to have, repercussions across
local, national and global economies and financial markets. In particular, a number of governments and
organizations have revised GDP growth forecasts for 2020 downward in response to the economic slowdown
caused by the spread of COVID-19. While India’s GDP growth is forecasted to decline to 1.9% in 2020 due to
various factors including COVID-19, it is expected to rise up to 7.4% in 2021. India’s economy amounts to
US$ 2.9 trillion, which represented a 3.4% share in global GDP in 2019. The Government of India in its 2020
Union Budget has outlined the vision to make India a “US$ 5 trillion economy”. (Source: IMF and Public
Information Bureau)
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Major World Economies - GDP Growth Rates
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India’s GDP growth of 4.2% in 2019 is higher than major world economies like USA (2.3%), Australia (1.8%)
and UK (1.4%), as illustrated above. While India’s forecasted GDP growth has reduced to 1.9% in 2020, it is
higher than major world economies like Singapore, USA, Australia, Canada, UK and Japan, which have reported

a negative trend.
Robust Economic Indicators

Stable Inflation Environment. Consumer Price Index (“CPI”) inflation in India has declined from 8.2% in March
2014 t05.8% in March 2020. However, the Monetary Policy Committee of the Reserve Bank of India expects the

inflation to ease outin the second half of FY 2021.

CPI Combined Inflation - India

2.9%

March 2014 March 2015 March 2016 March 2017 March 2018 March 2019 March 2020

(Source: Reserve Bank of India)

Declining Interest Rates. RBI has reduced repo rates by 350 bps between March 2015 and May 2020. 10-year
Indian G-Sec yields have declined by approximately 198 bps over the same period.

Although the Central Bank has reduced the repo rates by 175 bps since June 2019, the transmission of interest
rate reduction to borrowers is underway.
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Availability of Liquidity. Due to the current COVID-19 pandemic, despite the reduction in policy rates, the banking
system has parked surplus liquidity with the Reserve Bank of India, indicating a cautious approach towards

lending.
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Strong Interest of Long-Term Foreign Investors. India has remained an attractive destination forlong-term foreign
capital investments, also referred to as Foreign Direct Investments (“FDI”). Thetotal FDI flows from April 2000
to March 2020 were US$ 681 billion, of which US$ 18 billion was received between January 2020 and March
2020. The FDI inflow for FY 2020 was US$ 69.6 billion, highestin a financial year. (Source: Department for

Promotion of Industry and Internal Trade).

FDI Inflows - India (US$ billion)
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(Source: Department for Promotion of Industry and Internal Trade)

The Indian real estate sector has attracted substantial institutional interest over the last six years with cumulative
FDI flows to the construction sector at US$ 3.6 billion between FY 2014 and FY 2020. Cumulative foreign

investment in Indian office assets has been US$ 10 billion between 2014 and Q1 2020.

Stable Currency. India’s foreign exchange reserves, as of May 2020, were at an all-time high of US$ 493 billion.
(Source: Foreign Exchange Reserves, RBI data). Due to strong forex reserve and proactive policies of the
Government, Indian Rupee has witnessed moderate and predictable depreciation compared to other emerging
market currencies. The following graph shows the annualised depreciation of the local currency of various

countries against the US$:
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Strong Demographics

. Growing Young Population: At 333 million people (Source: Census of India, 2011), India had the
world’s largest young population (i.e. 15 to 29 years of age) in 2011, which was 3.7 times the size ofthe
young population in the USA. India’s young population is expected to further grow to 367 million by
2021 (Source: Ministry of Statistics and Program Implementation (“MOSPI”)).

. Increasing Urbanization: At 461 million, India had one of the highest urban population in the world in
2018, which was 1.4 times the totalpopulation ofthe USA. India’s urban population is expected to further
grow to 543 million by 2025 (Source: United Nations, Department of Economic and Social Affairs).

. Leading STEM Workforce: In 2016, 2.6 million students graduated in science, technology, engineering
and mathematics (“STEM”) disciplines in India, which was the second highest in the world (Source:
World Economic Forum). As per the Ministry of Human Resource Development, in FY 2019,

approximately 4.8 million students graduated in India.

STEM Graduates - 2016
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(Source: World Economic Forum)
Major Structural Reforms by the Indian Government to Fuel Growth

Goods and Services Tax, 2017 (“GST ”). GST is aunified sales tax, which has replaced approximately ten central,
state and local taxes in India. Implementation of GST has removed the cascading effects of tax with the objective
of increasing cost efficiency, reducing prices and leading to the formation of a unified national market.

Real Estate Regulation and Development Act, 2016 (“RERA”). The RERA was introduced to protect the interest
of buyers and enhance transparency in the real estate sector.

Corporate tax rate cut: On September 20, 2019, Government of India announced reductions in corporate tax rates
from 30.0%/ 25.0% to 22.0%. The manufacturing sector was given a further stimulus with a reduced corporate
tax rate of 15.0% for companies in the sector, incorporated after October 1, 2019. A comparison of the corporate
tax rates for companies in select countries as on March 31, 2020 is reproduced below:
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(Source: irs.gov, gov.uk, chinatax.gov.cn, ato.gov.au, and hasil.gov.my)

Insolvency and Bankruptcy Code, 2016 (“I1BC”). The IBC was introduced with the aim of providing atime bound,
unified insolvency process,and aims to maximize recovery by preserving companies as a going concern.

Other Initiatives. There have been several government initiatives aimed at improving India’s competitiveness and
ease of doing business. Increased spending on infrastructure (US$ 1.4 trillion over the next five years (Source:
Union Budget of India 2020 - 2021), FDI reforms across multiple sectors, Make in India initiative, push towards
Digital India and incentives to start-ups have enhanced India’s competitiveness globally. The Make in India
initiative was launched to facilitate investment, foster innovation, enhance skill development, protect intellectual
property, shift towards localization and build best-in-class manufacturing infrastructure in India. The focus on
reforms by the Government and supportive monetary policy augurwell for long term growth. India ranked 681" in
World Economic Forum’s Global Competitiveness Index in 2019. It has jumped 79 ranks (current rank 63) in
World Bank’s Ease of Doing Business Rankings between 2014 and 2019 and is among the top 20 countries, which
have improved their regulatory framework, making it easier to do business in the country. Large market size and
regulatory support have helped India emerge as the second largest start-up hub globally (Source: Doing Business
by World Bank).

Owerview of Indian Services Sector

The services sector continues to be the key driver of the Indian economy and represented app roximately 54.3%
of India’s gross value added (“GVA”) in FY 2019 as compared to 29.6% for industry and 16.1% for agriculture
sector. GVA of services sectorincreased to US$ 1.0 trillion in FY 2019 recording a growth rate of 7.5% from the
last financial year. In 2018, India was the eighth largest exporter of commercial services with a global market
share of 3.5%

GVA of Service sector (US$ billion)
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(Source: RBI and MOSPI)
Note: As per RBI, exchange rate as of September 30, 2019 has been taken as Rupees 70.7 per USD.
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Share of Service sectorin FY 2019 GVA
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16.1%

Services, 54.3% Industry, 29.6%

(Source: Economic Survey 2018-2019, Ministry of Finance)
Note: Technology sector is part of the services sector.

The following graph represents the contribution ofthe services sectorto GVA and ratio of services to merchandise
exports from FY 2001 to FY 2019:

Service sector contribution to GVA Services to Merchandise Exports
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(Source: RBI, MOSPI)
Technology Industry

The structural shift of the Indian economy from agriculture to manufacturing and services is largely credited to
the emergence of Indian technology industry. The technology industry in India is expected to grow to US$ 350
billion in FY 2025 from US$ 191 billion in FY 2020. The technology industry has outperformed the GDP growth
rate and has witnessed consistent growth with CAGR of 11.3% (FY 2014 — FY 2019), 381 bps higher than GDP
growth as represented below:
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(Source: IMF, RBI, NASSCOM)

The number of direct employees in the technology sector has grown 11 times between FY 2001 to FY 2020, as
represented below:

Number of Direct Employees in Technology Sector (in million)
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/
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FY 2001 FY 2020

(Source: NASSCOM)

Key Drivers for Success of Indian Technology Industry

Competitive Cost Advantage - India is one of the preferred destinations for technology services in the world and
continues to be a leader in the global outsourcing industry with a 56% market share (Source: NASSCOM, Techade
Strategic Review 2020). India’s unique selling proposition is its cost competitiveness in providing technology
services, which are relatively more cost-effective than the USA. The cost of sourcing services from India is
approximately 81% lower as compared to Tier Il cities in the USA. The following graph sets forth operating cost
per full-time employees for selectcities in the world:
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(Source: NASSCOM, Strategic Review 2019)
Note: Data for India pertains to Bengaluru city.

Availability of Talent Pool and Affordable High-Quality Office Infrastructure - With several educational
institutions offering quality STEM education, India today has one of the largest pools of highly -qualified technical
graduates in the world (2.6 million students graduated in STEM disciplines in 2016) and the second largest
English-speaking population in the world. According to NASSCOM, Techade Strategic Review 2020, India has
more than 880,000 digitally skilled employees, one of the largest globally. This facilitates India’s emergence as a
preferred technology destination for MNCs. Due to the global nature of the work, technology companies often
require infrastructure that supports 24/7 work environment. Availability of high-quality offices conforming to
global standards at affordable rates has further enhanced India’s appeal for such MNCs.

Supportive Government Policies - The Government has outlined multiple initiatives to boost the technology
ecosystemin India including (i) Digital India; (ii) Start-up India; (iii) formalising the National Policy on Software
Products — 2019; and (iv) National Program on Artificial Intelligence. The success ofthe industry can be gauged
from the fact that the Indian technology industry caters to most of the Fortune 500 companies and is rapidly
expanding into newer geographies, technology platforms, product and service verticals. Out of the total export of
information technology and business process management services in FY 2020E, exports to USA contribute
approximately 62% followed by United Kingdom and continental Europe with approximately 17% and 11%,
respectively. (Source: NASSCOM, Techade Strategic Review 2020)

Evolution of Indian Technology Industry: Cost Arbitrage to Digital Business

1980 — 1990: Cost Arbitrage - USA based companies began outsourcing work to India because of availability of
skilled talent pool and low cost of workforce. The work primarily involved low-end support along with some
development.

1990 — 2000s: Collaboration - Firms in India expanded the scope and size of deliverables with more companies
setting up their bases in India. The scope of work included more information technology support along with
business process outsourcing and call centre facilities.

2000 — 2010: Value Addition - Establishment of Global In-house Centres (“GICs, also called Global Capability
Centres (“GCCs”)). Indian companies expanded by setting up delivery centres globally. The special economic
zone (“SEZ”) policy introduced in 2000 provided a package of incentives and aided in increasing foreign
investments in the technology sector.

2010 —2019: Digital Business - With the increasing quality of talent pool and affordable cost, the quality of work
performed from India improved substantially. Delivery of enriched work such as web-based analytics, artificial
intelligence, robotics, 10T, cloud, block chain and cyber security became some of the critical operations being

handled from Indian delivery centres.
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1980-1990* 1990-2000? 2000-2010° 2010-2019* 2020 — 2021F
Revenues 1 >8 78 177 Revenue:
(US$hbillion) US$ 200-225
Employees 0.1 0.3 2.3 4.1 billion
(million)
GDP share Approximately 1% 1.8% 6.1% 7.9% Employees: 5
Export Share <5% 10.5% 26% >45% million
Global NA?® NA?® 47% 55%
Sourcing
Share
Value Costarbitrage Collaboration Value addition Digital Business
Proposition e Lowend e Standardization, e End-to-end ¢ Industrialization
support and productivity, services via of digital,
development improvement global delivery intelligent
e Non critical centers products,
functions e Improving personalized
e IT Support business services
e Call Center, efficiencies e loT, cognitive,
BPO testing e Moving up the blockchain,
value chain cloud, analytics

(Source: NASSCOM, MOSPI,RBI)
(1) Data for FY 1990, (2) Data for FY 2000, (3) Data for FY 2010, (4) Data for FY 2019, (5) Data not available

More than 900 MNCs have their engineering services and research and development (“ER&D”) centres in India.
India is the second largest sourcing destination for ER&D services and aims to be the third largest R&D spender
globally after China and USA (Source: NASSCOM, Strategic Review 2018). The digital solution providers in India
employ more than 880,000 digitally skilled employees that generate US$ 33 billion of revenue (Source:
NASSCOM, Techade Strategic Review 2020). India continues to move up the global technology value chain with
most of the firms using India for development and testing services. The following graph represents the expansion
ofthe GCC’s in India over the periods mentioned below:

GCC Evolution in India
1250+
1182
981
620
] I
pre-FY 2000 FY 2005 FY 2010 FY 2015 FY 2019

(Source: NASSCOM, GCC 3.0 Spotlight on Digital, Partnerships, New Delivery Models and Future Skills)

Additionally, proliferation of digital services and an evolving technology ecosystemare adding to the growth of
GCCs in India. India now hosts approximately 1,250 GCCs, which employed more than 1 million people in FY
2019 (Source: NASSCOM). The GCC market size has also increased from US$ 19.4 billion in FY 2015 to
US$ 28.3 billion in FY 2019 at a CAGR 0f 9.9% (Source: NASSCOM).

Low unemployment rate in USA and rising wage levels have further accelerated the growth of GCCs in India.
The following graphs provide (i) historic representation of unemployment rates in the USA and (ii) the average
hourly wages for the period indicated therein:
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* Projected
Note: The unemployment rate in USA in April 2020 was 14.7% due to the COVID-19 impact.

The growth of GCCs has resulted in an increase in demand for real estate. These companies generally have high
stickiness and typically prefer office spaces, which offer large floor plates, amenities and proximity to the talent
pool catchment areas. Some of the prominent companies, which have established their GCCs in India, include

Barclays, All State, UBS, Deutsche Bank, Microsoft, Google, Amazon, Cisco and Ernst and Young.
Other Services Industries

Financial Services Industry. Financial services industry has been one of the emerging sectors in India, and
includes banking, capital markets, insurance sector, pension funds and mutual funds.). The financial services
sector has been identified as one of the Champion Services Sectors by the Government to enable on-shoring of
the India-related financial services provided by GCCs in India. (Source: Economic Survey 2019-20). The share of
adults with a bank account has more than doubled since 2011 to 80% (Source: World Bank — Global Findex
Database 2017). The industry is expected to witness increased activity over the next decade led by the
Government’s push on digital financial services. The expected boost in the banking and insurance sectors is
expected to drive the future demand for commercial office spaces.

Emergence ofNew Sectors. India is witnessing strong growth in some ofthe emerging sectors such as e-commerce,
flexible workspaces and fintech.

. E-commerce — With availability of affordable internet, rising internet penetration and push from the
Government towards digitisation, e-commerce sector is expected to grow from US$ 43 billion in 2019
to US$ 54 billion by 2020 (Source: NASSCOM, Techade Strategic Review 2020) and US$ 106 billion by
2022 (Source: NASSCOM, Strategic Review 2019).

. Fintech sector— Fintech sectorin India has driven the growth of the payments and lending industry. The
sectoris expected to grow significantly and hence is expected to be a leading employment generator. The
transaction value of the sector has grown at a CAGR of 22% from USD 33 billion in 2016 to USD 73

billion in 2020E (Source: NASSCOM, Fintech Lending - August 2019)

. Flexible workspace —Demand for flexibility, collaboration, and shared working environment has resulted
in growing demand for flexible workspaces and corresponding demand for office spacein India. Due to
the COVID-19 pandemic, there has been an enhanced focus on safety and hygiene. This, along with the
business disruptions faced by start-upsand freelancers, has resulted in a push forwork from home. Hence,
co-working players in small and mid-segment are most affected. The trend could shift towards cubicle,
private office formats catering to enterprise demand. However, focus on de-densification and multiple
office location portfolio may help the flexible workspace operators.

73



Owerview of India Office Market

India’s office real estate landscape has changed significantly from standalone buildings with no amenities to large
corporate parks with focused amenities. Developers' focus on Grade-A commercial developments, backed by
institutional investors and increasing demand from MNCs led to the onset of campus developments. Due to better
amenities for occupiers and scalability options, the larger campuses tend to command a premium over standalone
buildings, enjoy a higher and more stable occupancy, attract superior tenants and are also preferred by the
Millennials. Cumulative private equity investment in the real estate sector has been US$ 33.6 billion from 2013

to Q1 2020.

The commercial real estate business in India is driven by access to cost-effective, English-speaking and skilled
labour, and is not materially impacted by short-term fluctuations in GDP growth projections and the short-term
outlook of the domestic banking sector.

Evolutionof Indian Office Market

Period Pre-2000 2000-2007 2008 onwards

Industrial Houses Financial services

Key tenants .
e Banks e  Technology companies e High end technology
e  Government Bodies service provider
e  Corporateheadquarters
Building type e  Small standalone e  Campus led developments e  Developments with
buildings e  Emergence of leasing as a superior amenities
e  Small floor plates favourable option by e  Large floor plates
e  Limited scalability options occupiers e Green sustainable building
e  Largely occupier owned e Demand for scalability
options

Impact of COVID-19 on India Office Market

In the first half of 2020, the infection traced to a novel strain of coronavirus (known as COVID-19) spread to a
majority of countries across the world. On March 11, 2020, the World Health Organization declared COVID-19
a ‘global pandemic’. The COVID-19 pandemic and preventative or protective actions that governmental
authorities around the world have taken to counter the effects of COVID-19, including social distancing, office
closures, travel restrictions and the imposition of quarantines, have resulted in a period of economic downturn and
business disruption, including restrictions on business activities and the movement of people comprising a
significant portion of the world’s population, including India.

On March 14, 2020, India declared COVID-19 as a “notified disaster” and imposed a nationwide lockdown from
March 25, 2020 onwards. The real estate sector has faced certain challenges and has been impacted by this
pandemic. With temporary suspension of construction activities and the limited availability of construction works
and raw materials, among other things, C&W expects thatthere would be a delay in the delivery timeline of the
planned future supply. However, as per C&W, office real estate has exhibited resilience to such disruptions due
to long-term contracts and quality tenant base such as large MNCs and Fortune 500 Companies. In addition, with
mandatory office closures in the month of April and May 2020 and the corporations testing the remote working
landscape, C&W expects that post-lockdown the focus will be towards making workspace new normal-ready. It
is expected that while there will be re-assessment of portfolios to de-densify the workspace to focus on hygiene
and safety norms, there will be a delay in decision-making for expansion. The consolidation strategies may also
be put on hold to revaluate the recent landscape and renewals are expected to continue as capital expenditure
decisions are puton hold. However, relocation decisions may be reviewed in the context of cost control driving
demand to peripheral office locations.
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While COVID-19 has affected the real estate sector, including commercial real estate, there is significant
uncertainty regarding the duration and impact of the COVID-19 pandemic, which makes it difficult to predict with
certainty the impact that COVID-19 will have on commercial real estate, at this time. C&W anticipates that the
delay in decision making for expansion along with delay in construction activities would have a short-term impact
on the demand, delay in supply and the consequent impact on the rental growth rate in the Indian office markets.
As per C&W, many industries have been impacted by the pandemic, however, some of the industries such as
aviation, education, entertainment and events, food and beverage, co-working and hospitality are amongst the
ones which would be severely impacted. The stimulus packages by the Government of India and gradual reopening

of offices and manufacturing plants are likely to supporteconomic activity.

Short Term Disruption Long Term to Medium Term Recovery
- Large consolidations will get deferred due to restricted - Preference to operate from secured office
capex allocation environments because of concerns of datasecurity in
- Uncertainty of demand for larger space to continue for work from home
upcoming three to six quarters - India could be a beneficiary of some of the global
- Higher focus on health and safety measures business relocation due to cost advantages — Low
- Construction delays to affect future market supply; rentals and availability of large talent pool; this shall
Limited access to capital to moderate speculative supply attract GCCs
- Possible rent correction in rentals at assets quoting at a - Densification of occupancy to reduce due to safe
premium to market distancing norms may lead to incremental demand in
medium term

- Shift to Grade-A assets with campus styled
development high on COVID-19 and other health
and safety protocols

India Office Market — Key Statistics
Grade-A office stock in Chennai, Mumbai Region, Pune, Hyderabad, Bengaluru and the National Capital Region

(“NCR”) (“Top Six Indian Markets”), as of March 31, 2020, was approximately 477.5 msf. Comparison of
India’s per capita office stock in the Top Six Indian Markets with othercountries is as follows:

Per Capita Office Stock (sf)
16.3

8.6

5.8 5.1
3.1
. 04 0.4
UK

Singapore Australia China Top six Indian
Markets

United States Hong Kong

(Source: C&W Report)

Note: The population considered to calculate per capita office stock is for 2019 except for UK and the Top Six Indian Markets,
for which 2018 population data has been considered.

Supply, Net Absorption and Vacancy

Difficulty in obtaining funding for land acquisitions coupled with scarcity of aggregated land in established
markets is expected to constrain the supply of large-scale integrated parks in the future. Increasing demand and
stable supply have resulted in lower vacancy levels of 10.2% in Q1 2020 as compared to 15.0% in 2014 for the
Top Six Indian Markets. Due to COVID-19 and the challenges faced by the commercial real estate sector, C&W
expects the vacancy to remain 10.9% in 2020F. Further, delay in delivery of under-construction buildings due to
COVID-19 has resulted in an increased supply in 2021F and 2022F. However, with increasing demand from
occupiers and high supply in long term, the vacancy levels are expected to be at 12.3% in 2022F.

The following graph sets forth the supply, netabsorption and vacancy trends for the Top Six Indian Markets (2014
to 2022F):
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Supply, Net Absorption & Vacancy - Top Six Indian Markets
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(Source: C&W Report)
Note:

1. For office stock in India, Cushman & Wakefield defines “GradeA” as a development type whose tenant profile primarily
includes multinational corporations. The development should also include adequate ceiling height, 24x7 power back-up,
supply of telephone lines, infrastructure for access to internet, central air-conditioning, spacious lobbies, circulation
areas, good lift services, sufficient parking facilities and should have centralized building management and security

systems and certain additional criteria.

2. With respect to the NCR, Ghaziabad, Greater Noida and Faridabad have minimal office supply and have not been

captured in the analysis.
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3. Cushman & Wakefield has considered the future supply after analyzing each of the project based on the physical
progress of the project, available information on approvals and interactions held with various stake holders

Sectoral Demand

Technology sector comprises the largest share at Grade-A office absorption in the Top Six Indian Markets. The

following chart sets forth sectoral absorption analysis for the Top Six Indian Markets (2014 to Q1 2020):

2014 - Q1 2020 Sectoral Absorption Analysis - Top Six Indian Markets
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(Source: C&W Report)
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Note: Others include automobile, education, flexible workspaces, hospitality, logistics, shipping, oil and gas, research and
analysis, food and beverage, real estate and related services.

Rental Trends

Rentals in the Top Six Indian Markets have grown at a CAGR of 5.0% between 2014 and Q1 2020. Due to the
COVID-19 pandemic, C&W expects the rentals to remain stable in the near term. The following chart sets forth
rental trend analysis for the Top Six Indian Markets (2014 to Q1 2020):

Rental Trend Analysis - Top Six Indian Markets
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(Source: C&W Report)
Prominent Trends in India Office Market

Changing profile of tenants - Indian technology sector has consistently moved up the value chain from back end
support services such as call centres to value added services such as analytics and artificial intelligence. These
tenants tend to focus on quality of office space,amenities and facility management and are relatively less sensitive

to costs.

Increasing demand for quality office space - Youth driven businesses, changing lifestyles and the need for flexib le
workday drives the tenants to look for superior quality Grade-A office spaces. Tenants have increasingly preferred
integrated parks over standalone buildings due to options for future expansion and superior ecosystem offering
amenities such as retail facilities, creches, food and beverage facilities. Additionally, large-scale infrastructure is

expected to be the key differentiator when leading tenants select markets going forward.

Consolidation and expansion strategies - Companies in India, especially GCCs, have started consolidating and
concentrating their offices into lessernumber of locations for improving operational efficiency and lowering costs
through economies of scale. These tenants also prefer consolidation in parks, which are established by organized
developers due to the large scale of assets and future development potential in the existing park.

Organized office developers - Demand for quality offices and corresponding increase in capital requirement favor
large organized office players with well-funded balance sheet. Further, a more cautious approach taken by banks
recently (as illustrated below) for lending to companies engaged in real estate activities has restricted the ability
of unorganized players to access financing.
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Lending to Commercial Real Estate (US$ billion)
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(Source: RBI)
Note: As per RBI, exchange rate as of March 31, 2020 has been taken as Rupees 75.3859 per USD.

With the changing landscape ofthe commercial real estate, the sectorhas witnessed emergence of large organized
office developers. The graph below sets forth a snapshot of select Asian office REITs (in msf):

Asian REITs Comparison - Area in msf
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(1) UC/Potential includes Under Construction Area and Future Development Area.

(2) Area numbers given for aggregate for the REIT. Data is based on information available in the public domain.
(3) KDOREIT represents Kenedix Office Investment Corporation REIT, JRE REIT represents Japan Real Estate Investment

Corporation REIT, NBF REIT represents Nippon Building Fund Management REIT and AIT represents Ascendas India
Trust.

Tenant relationship strategies - Tenant relationships in India have improved as organized real estate developers
offer integrated quality parks/campuses with developed ecosystem offering amenities such as retail facilities,

créches and food and beverage facilities including food courts, which are in line with the current and potential
demand of these tenants

The need for tenant incentives (such as fully fitted out space and improvements) is typically not seen in India as
generally it is the tenants who incur approximately INR 2,000 to INR 6,000 psf for fitting out the premises
according to the nature of business activity and office location unlike other developed markets where landlords
spend a significant amount of tenant improvement capex Indian real estate landlords incur 75% — 90% lower
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Tenant Improvement capex as a % of rental revenues (2%-5%) as compared to US real estate landlords (10% -
20%). Considering the high capex being incurred by the tenants, the duration of occupancy is typically beyond
the initial lock-in period of 3 to 5 years. Minimal rent-free periods (one-time, ranging from 45 days to 90 days
upfront), lower free parking (one car park for 1,000 sfto 1,500 sf) and higher security deposits (6 to 12 months)
further limits initial capex by property owners.

Comparison between Key Indian and Select Global Cities

Grade-A Office Net Absorption (2014 —Q1 2020)

Growth of services sector in India along with increasing traction from MNC tenants has led to a higher net
absorption in major Indian cities. The following graph sets forth total Grade-A office net absorption (in msf) in
the Portfolio Markets compared to major global cities (2014 to Q1 2020):

Total Grade-A office Net Absorption (msf) (2014 to Q1 2020)

Hyderabad I 331
New York I 31.7
Mumbai Region I 294
Pune I 24.2
Munich I 18.5
Central London NN 144
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San Francisco NN 7.0
Singapore NG 6.1
Sydney NN 53

Hong Kong N 4.9

(Source: C&W Report)

Note: For office stock in India, Cushman & Wakefield defines “Grade A” as a development type whose tenant profile primarily
includes multinational corporations. The development should also include adequate ceiling height, 24x7 power back-up,
supply of telephone lines, infrastructure for access to internet, central air-conditioning, spacious lobbies, circulation areas,
good lift services, sufficient parking facilities and should have centralized building management and security systems and
certain additional criteria.

Rentals across Global Locations (Q1 2020)

The Top Six Indian Markets offer affordable commercial office spaces at50% to 90% lower rents in comparison
to the global cities, thereby gaining more traction not only from domestic companies but international as well.
The following graph sets out rental comparison for major global cities and the Top Six Indian Markets (March

2020):
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Major Global cities Rental Comparison - Q1 2020 (US$ psf / month)
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Capital Value Comparison

Capital values in the Top Six Indian Markets are significantly below otherglobal peers. The average capital values
of commercial assets inthe Top Six Indian Markets are 74% to 92% lower than in New York, Singapore and
Hong Kong. The following graph sets out the capital values for Q1 2020:

Q1 2020 Capital Values Comparison (USD$ psf)
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(Source: C&W Report)

Portfolio Markets

Overview of the Portfolio Markets

Mindspace REIT has one of the largest portfolios of Grade-A commercial assets in India, which are located in its
Portfolio Markets, which are also among the key office markets of India, namely, Mumbai Region, Hyderabad,

Pune and Chennai. Portfolio Markets represent approximately 58.0% of total Grade-A net absorption in the Top
Six Indian Markets in FY 2020. Some of Mindspace REIT Assets have prominent share in the office stockin the
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respective micro-markets. The following chart sets outthe market share of the Top Six Indian Markets, in terms
of net absorption (FY 2020):

MARKET SHARE BY NET ABSORPTION (FY 2020)
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(Source: C&W Report)
Supply, Net Absorption, Vacancy Trends in the Portfolio Markets

Portfolio Markets showed long term favorable demand supply dynamics between 2014 and Q1 2020 with net
absorption (100.3 msf) exceeding supply (96.4 msf) and overall Grade-A office stock growing 1.5 times. Pre-
leased area has increased by 50.1% between 2014 and Q1 2020. Vacancy levels declined steadily from 17.2% in
2014 t0 10.4% in Q1 2020 (683 bps lower). Supply and Absorption in the portfolio REIT markets have been the
highestin a decade in 2019.

Further, due to COVID-19, C&W expects the commercial real estate sector to face some challenges in the near
term. With constrained absorption in near term, the vacancy level is expected to increase to 11.5% in 2020F as
the contraction in supply may partially offset any significant impact on the demand. In the long term, the vacancy
levels are expected to be 13.0% in 2021F and 2022F. The following table sets out supply, net absorption and
vacancy trends in the Portfolio Markets (2014 to 2022F):
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Supply, Net Absorption & Vacancy - Portfolio Markets

2014 2015 2016 2017 2018 2019 Q12020 2020F  2021F  2022F

mmmm Sypply === Net Absorption  ==@=\/acancy

(Source: C&W Report
Note: Cushman & Wakefield has considered the future supply after analyzing each of the project based on the physical
progress of the project, available information on approvals and interactions held with various stake holders )

Rental Trends in the Portfolio Markets

The rentals in the Portfolio Markets have grown ata CAGR of 8.1% in Hyderabad, 7.5% in Chennai, 7.1% in
Pune and 1.7% in the Mumbai Region between 2014 and Q1 2020. During the same period, the combined rentals
in the Portfolio Markets have grown from INR 79.3 psfper month to INR 96.8 psfper month. However, due to
the current COVID-19 pandemic, C&W expects the rentals to remain stable in the near term. The following chart

sets rental trends in the Portfolio Markets (2014 to Q1 2020):
Rental Trend Analysis - Portfolio Markets
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Mindspace REIT’s Micro-markets

Mindspace REIT assets are present in seven micro-markets across four markets in India. The table below
highlights the key statistics of Grade-A offices for these seven micro-markets:
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Particulars Details

Stock (Q1 2020) Approximately 121.3 msf
Current occupied stock (Q1 2020) Approximately 113.0 msf
Current vacancy (Q1 2020) 6.8%

Average annual absorption (2014 — Q1 2020) Approximately 8.3 msf
Market rent (INR psf/ month) (Q12020) 98.2

(Source: C&W Report)
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Hyderabad
Overview

Hyderabad is the capital city of Telangana and the fourth most populous city in India. Affordable cost of living,
rapid infrastructure development and a proactive government have driven the corporate activity and investments
in the city. The city has emerged as the second largest IT exporter in India (Source: Telangana Socio Economic
Outlook,2020). It is home to the GCCs of global technology companies (such as Apple, Microsoft, Uber, Google,
Facebook and Cognizant), institutions (such as Centre for Cellular and Molecular Biology, Centre for Good
Governance, Insurance and Regulatory Development Authority) as well as prominent educational institutions
(suchas Indian School of Business, Indian Institute of Technology, NALSAR University of Law and Agha Khan
Academy). The physical infrastructure of the city is well-developed with road, rail and air transport network.

The key drivers of demand for office space in Hyderabad are as follows:

o Technology sector: Technology sectoris the primary driver for the demand of office space in Hyderabad.
The city houses approximately 1,500 technology companies and provides direct employment to
approximately 540,000 people (Source: Telangana Socio Economic Outlook, 2020). In addition to the
tenanted commercial office spaces, Hyderabad also houses several large size campuses of companies
including Infosys, Wipro, Amazon, Cognizant, Cyient, Capgemini, Virtusa and Hitachi Consulting.

o Financial and professional services: Hyderabad has major financial/banking support services companies
in Hyderabad including JP Morgan, Wells Fargo, Bank of America, DBS, HSBC, Synchrony and others.
The city also has major professionalservices companies/knowledge centers including Invesco, Ernst and
Young, KPMG and OMICS.

. Social infrastructure: Hyderabad has multiple established educational institutions and colleges
(International Institute of Information Technology, Indian Schoolof Business and Tata Institute of Social
Sciences), shopping malls (Inorbit, Forum, GVK One, City Capital and Central), hospitals (Apollo,
Sunshine and Care), hotels (ITC, Westin, Park Hyatt, Novotel and Taj Krishna) and MICE centres
(HITEX Exhibition Centre and HICC Convention Centre).

o Physical infrastructure: Hyderabad is well connected to the rest of the country by National Highways
and railways (Secunderabad, Nampally and Kachiguda are the major railway stations). The city has
India’s sixth busiestairport, which connects Hyderabad to major international hubs and is currently being
expanded to handle 34 million passengers. The city also has a robust network combination of light rail
transportation system and metro rail (three corridors covering approximately 72 kms) (Source:
Telangana Socio Economic Outlook,2020).

. Ongoing/planned infrastructure projects: Key initiatives include metro rail, multiple flyovers,
underpasses and road projects (Regional Ring Road is expected to provide faster connectivity between
suburban towns and core area of Hyderabad). Phase-1 of the Hyderabad metro rail is operational and

Phase-2 (planned) is expected to further improve connectivity to the airport.
Hyderabad Office Market

The State of AndhraPradesh was split in two, leading to the formation of Telangana state in 2014. Postthe split,
Hyderabad has experienced enhanced growth in commercial office space and residential segments. Several major
tenants such as JP Morgan, Accenture, IBM, Amazon and Capgemini who had a footprint in the city prior to 2014,
have expanded in the last five years. Several new tenants such as Apple, Uber, DBS, Pepsico, ZF and Legato have
entered Hyderabad post 2014 as well. The overall office space vacancy was approximately 15.3% in 2014, which
has decreased to 5.9% in Q1 2020.
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The table below highlights the key statistics of Hyderabad’s Grade-A office market:

Stock (Q1 2020) Approximately 58.8 msf

Current occupied stock (Q1 2020) Approximately 55.3 msf

Current vacancy (Q1 2020) Approximately 5.9%

Average annual absorption (2014 — Approximately 5.3 msf perannum

Q1 2020)

Futuresupply (Q22020 - 2022) Q2 to Q4 2020: Approximately 7.0 msf (60.0% of the supply is pre-
leased)
2021: Approximately 8.9 msf (34.7% of the supply is pre-
leased)

2022: Approximately 12.9 msf (19.7% of the supply is pre-leased)
(Source: C&WReport;
Note: Cushman & Wakefield has considered the future supply after analyzing each ofthe project based on the physical progress of the project,
available information on approvals and interactions held with various stake holders )

Hyderabad: Key Office Micro-Markets

The Hyderabad office market consists of three micro-markets: Madhapur, Gachibowli and Peripheral East. The
map below shows the office hubs of Hyderabad:
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Particulars Hyderabad®  Madhapur® Gachibowli Peripheral
East®
Stock Q1 2020 (msf) 58.8 41.1 14.0 2.1
Current occupied stock Q1 2020 (msf) 55.3 40.3 12.4 1.4
Current vacancy Q1 2020 5.9% 1.8% 11.3% 32.7%
Average annual absorption: 2014 — Q12020 5.3 3.8 1.3 0.1
(msf)
Futuresupply: Q22020 — 2022 (msf) 28.9 14.8 135 0
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Particulars Hyderabad®  Madhapur® Gachibowli Peripheral
East?®
Market rent: Q12020 (INR psf/ month) 68.1 71.2 64.7 40.6

(Source: C&WReport

Note: Cushman & Wakefield has considered the future supplyafter analyzing each ofthe project based onthe physical progress of the project,
available information onapprovals and interactions held with various stake holders)

(1) Approximately 2.1 msf of stock is not captured in thethree major micro-markets of the city.

(2) Mindspace REIT’s micro-markets.

Hyderabad: Supply, Net Absorption and Vacancy

Strong demand and limited supply have led to a reduction in vacancy from 15.3% in 2014 to 5.9% in Q1 2020.
Pre-commitment levels continue to be strong with 34.1% of future supply pre-committed. Due to COVID-19 and
the challenges faced by the commercial real estate sector, C&W expects delay in completion of the under-
construction projects and suppression of demand for the next 6 to 12 months. With relatively lower demand as
compared to the upcoming supply, C&W expects an increase in vacancy to 8.9% in 2020 and 13.3% in 2022. The
following graph represents historical supply, net absorption and vacancy trends acros s Hyderabad (2014 to 2022F):

Supply, Net Absorption & Vacancy Trend Analysis - Hyderabad
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Note:

1) Future supply estimates are based on analysis of under construction projects considering their physical progress,
available information on their approvals and interactions held with various stake holders; Future absorption estimates
are derived basis past trend, current vacancy and estimated supply. Vacancy estimates are based on supply and
absorption trend.

2) The net absorption refers to the net additional leasing activity which has occurred in the year. This does not include any
pre-commitments and renewals. The pre-commitments are recorded as absorption in the year in which the tenant
occupies the building.

3) Cushman & Wakefield has considered the future supply after analyzing each of the project based on the physical progress
of the project, available information on approvals and interactions held with various stake holders

Hyderabad: Rental Trend

With strong absorption due to the expansion of existing tenants and entry of new tenants, Hyderabad rentals have
grown ata CAGR 0f8.1% since 2014. Due to robust fundamentals, Madhapurrentals have outperformed the other
micro-markets and grown at an 8.3% CAGR between 2014 to Q1 2020. With the suppression of demand due to
Covid-19 we expect pressures on the rentals and expect the rentals to remain stable for next 12 months. The
following graph depicts the rental trend analysis of Hyderabad (2014 to Q1 2020):
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80 Rental Trend Analysis - Hyderabad (INR psf/month) CAGR 2014 - Q1 2020
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(Source: C&W Report)
Note: The rentals are basis the prevailing quotes in the micro-market. Actual achievable rent may vary +/- 10% depending
upon negotiations, final structuring of the lease agreement and other parameters.

Hyderabad: Sectoral Demand

Technology is the dominant demand driver for the Hyderabad office market and accounts forapproximately 46.7%
of the net absorption since 2014. Further, approximately 33.6% of the total net absorption was generated from
GCCs in Hyderabad in the last five years. The following chart depicts sectoral absorption analysis of Hyderabad
(2014 to Q1 2020):

2014 - Q1 2020 Sectoral Absorption

Media & Telecom, Healthcare &

Ecommerce, 2.5%
3.8% Pharmaceutical, 3.5% ’
Engineering &

M anufacturing, 6.7%

Technology, 46.7%
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Banking, Financial
Services, Insurance,

11.0% Professional services,
15.9%

(Source: C&W Report)

Note: Others include automobile, education, flexible workspaces, hospitality, logistics and shipping, oil and gas, research and
analysis, food and beverage and real estate and related services. The sectoral absorption analysis is based on gross absorption
activity of the city i.e. including any relocations, consolidations etc.
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Mindspace REIT’s Micro-Markets in Hyderabad

Mindspace REIT Asset, Mindspace Madhapur (which is situated on approximately 97.2 acres of land and
comprises of 21 operational buildings and one under construction hotel building and one proposed building is
located in Hyderabad’s largest office micro-market, Madhapur. Mindspace Madhapur is Hyderabad’s largest

office park and has one operational hotel (The Westin, Hyderabad) located within the park.

Mindspace Pocharam, a Mindspace REIT Assetwith 1.0 msf of Total Leasable Area, is located in the Peripheral
East micro-market. The micro-market is well connected to other parts of the city through the Outer Ring Road
and Warangal Highway and has several residential developments.

Madhapur
Overview

Madhapur is an established office micro-market in Hyderabad and is home to large-scale commercial
developments. Madhapur has excellent physical infrastructure with direct connectivity to the airport and with
other parts of the city via the metro rail, MMTS rail network and road network. Ongoing infrastructure projects
in Madhapur include cable stayed bridge near Inorbit Mall, flyover at Kondapur and flyover (Phase II) at Old
Mumbai Highway.

These developments are expected to be completed over the next three to twelve months and will further improve
the attractiveness of the micro-market. Madhapur is the most preferred office space micro-market in Hyderabad
due to the presence of existing office ecosystem and superior physical and social infrastructure (Mindspace
Madhapur is located in proximity of the Raidurg Metro Station on Phase-1 of metro rail). In the last decade,
Madhapurdominated otheroffice micro-markets in Hyderabad and represents 71.2% of total office absorptionin
Hyderabad since 2014. The vacancy has been below 5.0% while the rents grew at 8.3% CAGR since 2014.
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Key Office Developm ents Social Infrastructure Lifestyle Infrastructure
1. The VIT Park 1. Shilparamam 1. Westin Hotel (located in Mindspace
M adhapur)
2. |-Labs 2. Hitex Exhibition Centre 2. Inorbit Mall
3. Salarpuria Sattva Knowledge City 3. HICC Convention Centre 3. Trident Hotel
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Key Office Developm ents Social Infrastructure Lifestyle Infrastructure
4. Cyber Pearl 4. KIM SHospital 4. 1TC Kohenur Hotel
5. Cyber Tower 5. Rainbow Hospital
6. Avance Business Hub

(Source: C&W Report)

Madhapur: Supply/Demand Dynamics

Stock (Q1 2020) Approximately 41.1 msf

Current occupied stock (Q1 2020) Approximately 40.3 msf

Current vacancy (Q1 2020) Approximately 1.8%

Average annual absorption (2014 — Q1 Approximately 3.8 msf perannum

2020)

Futuresupply (Q22020 - 2022) Q2 to Q4 2020: Approximately 4.2 msf (75.7% of the supply is pre-
leased)

2021: Approximately 5.2 msf (27.0% of the supply is pre-leased)
2022: Approximately 5.4 msf
(Source: C&W Report)

Cushman & Wakefield has considered the future supply after analyzing each of the project based on the
physical progress of the project, available information on approvalsand interactions held with various stake
holders

In the last five years, strong office space demand has led to consistently low vacancy levels (1.8% in Q1 2020).
Pre-commitment levels continue to be strong with 31.1% of future supply already committed. Due to COVID-19
and the challenges faced by the commercial real estate sector, C&W expects delay in completion of the under-
construction projects and suppression of demand for the next 6 to 12 months. However, with strong pre-
commitments, C&W expects the net absorption for 2020, 2021 and 2022 to be 3.5 msf, 45 msf and 4.0 msf
respectively. Relatively higher supply as compared to demand is expected to result in increase in vacancy to 7.0%
in 2022 from 1.8% in Q1 2020. The following graph represents historical supply, net absorption and vacancy
trends in Madhapur micro-market (2014 — 2022F):

Supply, Net Absorption & Vacancy Trend Analysis - Madhapur
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(Source: C&W Report)

Note:

1) Future supply estimates are based on analysis of under construction projects considering their physical progress,
available information on their approvals and interactions held with various stake holders; Future absorption estimates
are derived basis past trend, current vacancy and estimated supply. Vacancy estimates are based on supply and
absorption trend.

2) The net absorption refers to the net additional leasing activity which has occurred in the year. This does not include any
pre-commitments and renewals. The pre-commitments are recorded as absorption in the year in which the tenant occupies
the building.

3) Cushman g Wakefield has considered the future supply after analyzing each of the project based on the physical progress
of the project, available information on approvals and interactions held with various stake holders
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Madhapur: Rental Trend

With positive commercial outlook and limited supply, there has been a continued growth in the rentals in
Madhapurin the last five years. The following graph depicts the rental trend in Madhapur micro-market (2014 to
Q1 2020):

Rental Trend Analysis - Madhapur (INR psf / month) CAGR: 8.3%
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(Source: C&W Report)
Note: The rentals are basis the prevailing quotes in the micro-market. Actual achievable rent may vary +/- 10% depending
upon negotiations, final structuring of the lease agreement and other parameters.
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Mumbai Region

Overview

Mumbai is the most populous city in India and has a higher literacy rate (90.3%) than the national average (74.0%)
(Source: Census of India, 2011). The city contributed approximately 3.6% of the total GVA (current prices) in
India in FY 2019 (Source: Economic Survey of Maharashtra). It is also home to Indian television and film industry
— commonly known as ‘Bollywood’. The city is part of the Mumbai Region thatincludes the broader area around
the city and has a population 0f18.4 million (Source: Censusof India,2011). Given its demographic and industrial
profile, the region offers large availability of skilled work force and has strong demand for office space.

The key drivers of demand for office space in the Mumbai Region are as follows:

Financial capital and services hub: Mumbai is India’s financial capital and houses headquarters and
corporate offices of major financial institutions, banks and private equity funds (such as HDFC Bank,
Warburg Pincus and BNP Paribas), India’s largest stock and commodity exchanges (such as National
Stock Exchange, Bombay Stock Exchange and Multi Commodity Exchange) as well as various financial
regulators (such as RBI and SEBI). It is also a hub for major global consultancy firms (such as McKinsey
and Company and BCG), legal and professional services (such as EY), media houses, accounting
professionals and major corporates (such as Johnson and Johnson, Hindustan Unilever, Nestle and
Procter and Gamble).

Social infrastructure: Mumbai has established educational institutions and colleges (including IIT-
Bombay, NMIMS University, SP Jain Institute of Management and National Institute of Fashion and
Technology), malls (Phoenix Market City, High Street Phoenix and Inorbit Mall), hospitals (Tata
Memorial Hospital, Fortis Hospital and Jaslok Hospital) and hotels (JW Marriott, St. Regis, Four Seasons
Hotel and Renaissance).

Transport infrastructure: The city is well connected via road (Eastern BExpress Highway, Westem
Bxpress Highway, Eastern Free Way and Bandra-Worli Sea Link) and rail (suburban rail and a metro
network across 390 km carrying approximately 8 million passengers daily) (Source: Mumbai Rail Vikas
Corporation). Mumbai has the second busiest airport in India (Chhatrapati Shivaji Maharaj International
Airport had 45.87 million passengersinFY 2020 (Source: Airports Authority of India) connecting to 61
domestic and 48 international destinations). Mumbai Region also has the largest container port of India
(Jawaharlal Nehru Port Trust which handled 68.45 million tons of cargo in FY 2020) (Source:
Jawaharlal Nehru Port Trust, Mumbai Railway Vikas Corporation (MRVC)).

Ongoing/planned infrastructure projects: Key initiatives include: (i) US$ 12 billion of proposed
investment from 2019 to 2024 for the Navi Mumbai International Airport (expected to be completed by
2022, with a capacity of 60 million passengers perannum (Source: CIDCO), which is in close proximity
to Mindspace REIT Assets, Mindspace Airoli East and Mindspace Airoli West); (i) multiple metro lines
(172 km of metro lines is expected to be operational, in phases, by 2022, which is expected to enhance
the connectivity to Mindspace REIT Assets, Paradigm Mindspace Malad and The Square, BKC); (iii)
various road projects, (including proposed 29.2 km coastal road, which would be an 8-lane road along
the western coastline of Mumbai, which would further enhance north-south connectivity and 21.8 km
Mumbai Trans Harbour Link); and (iv) the monorail

(Source: https://cidco.maharashtra.gov.in/navi_mumbai_airport)

Mumbai Region Office Market

The table below highlights the key statistics pertaining to Mumbai’s Grade-A office markets:

Stock (Q1 2020) Approximately 92.2 msf

Current occupied stock (Q1 2020) Approximately 76.3 msf

Current vacancy (Q1 2020) Approximately 17.2%

Average annual absorption (2014 — Q1 Approximately 4.7 msf

2020

Futuze supply (Q22020 - 2022) Q2 — Q4 2020: Approximately 4.1 msf (approximately 35.9% of supply is
pre-leased)

2021: Approximately 7.0 msf (approximately 16.6% of supply is pre-
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Particulars Details
leased)
2022: Approximately 3.6 msf
(Source: C&WReport
Note: Cushman & Wakefield has considered the future supply after analyzing each ofthe project based on the physical progress of the project,
available information onapprovals and interactions held with various stake holders)

Mumbai Region: Key Office Micro-Markets

The Mumbai Region office market consists of ten micro-markets: Central Business District (“CBD”), Andheri and
Powai, Thane Belapur Road, Malad-Goregaon, Worli-Lower Parel, Bandra Kurla Complex (“BKC”) and Annex,
Thane, Central Suburbs, Eastern Suburbs, Vashi and others. The map below shows various commercial hubs of
Mumbai Region:

Malad/Goregaon Thane

Thane-Belapur

Andheri & Powai

BKC & Annex

Worli & Lower Parel

Eastern S uburbs

(Source: C&W Report)

Particulars Mumba CBD Andheri *BKC Thane Central Eastern Vashi
i andPowai Belapur Goregaon and Suburb Suburbs and
Road Annex S Others

Stock (Q1
2020)
Current 76.3 1.9 17.3 12.0 111 8.5 8.4 6.9 3.6 45 21
occupied
stock (Q1
2020)
(msf)
Current vacancy 17.2% 7.0%  14.3% 15.5% 18.2% 15.7% 11.3% 18.9% 36.4% 7.8% 42.1%
(Q1 2020) (%)
Average 4.7 0.02 0.7 0.9 0.5 0.4 0.5 0.6 0.4 0.3 0.2
annual
absorption
(2014-Q1
2020) (msf)
Future supply: 14.7 0.0 1.0 3.4 1.2 3.3 1.2 2.4 0.4 1.2 0.8
(Q22020 -
2022) (msf)
Market rent: 136.0 2304 1324 61.6 118.5 196.7 2744 69.8 1435 120.0 94.4
Q12020 (INR
psf/month)
(approx.)
(Source: C&WReport)
* Mindspace REIT s micro-markets.
Note: Cushman & Wakefield has considered the future supply after analyzing each ofthe project based on the physical progress of the project,
available information on approvals and interactions held with various stake holders
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Mumbai Region: Supply, Net Absorptionand Vacancy

Vacancy in Mumbai Region stood at 17.2% in Q1 2020. The overall vacancies are higher due to high vacancy in
certain micro-markets, which traditionally have strata buildings with smaller floor plates and sub-optimal
infrastructure. Due to COVID-19 and the challenges faced by the commercial real estate sector, C&W expects the
vacancy to remain stable at 17.3% in 2020. However, robustdemand and traction from occupiers in the long term
is expected to further reduce the vacancy to 15.6% by 2022. The following graph represents historical supply, net
absorption and vacancy levels along with upcoming supply across Mumbai Region (2014 to 2022F):

Supply, Absorption & Vacancy Analysis - Mumbai

0
22.6% 18.1%

0, 0,
175% 180% 182% 184% .o 4709 17:3% 15.6%

2014 2015 2016 2017 2018 2019 Q12020 2020F  2021F  2022F

mmmm Spply == Net Absorption  ==@==\/acancy (%)

(Source: C&W Report)

Note:

(1) Future supply estimates are based on analysis of under construction projects considering their physical progress,

O]

©)

available information on their approvals and interactions held with various stake holders; Future absorption estimates
are derived basis past trend, current vacancy and estimated supply. Vacancy estimates are based on supply and
absorption trend.

The net absorption refers to the net additional leasing activity which has occurred in the year. This does not include any
pre-commitments and renewals. The pre-commitments are recorded as absorption in the year in which the tenant occupies
the building.

Cushman & Wakefield has considered the future supply after analyzing each of the project based on the physical progress
of the project, available information on approvals and interactions held with various stake holders

Mumbai Region: Sectoral Demand Trend

Mumbai Region has a diverse tenant base across India’s key services sector industries. Being the financial capital
of India, Mumbai also has a large percentage of financial services tenants. The following chart depicts sectoral
absorption analysis of Mumbai Region (2014 to Q1 2020):
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2014-Q1 2020 Sectoral Absorption

QUES Technology
21.6% 28.0%

Ecommerce
1.2% \
Healthcare &
Pharmaceutical
5.6%
Media & Banking, Financial

Telecom Services, Insurance
6.2% 22.5%

M anufactuging

(Source: C&W Report)

Note: Others include automobile, education, flexible workspaces, hospitality, logistics and shipping, oil and gas, research and
analysis, food and beverage and real estate and related services. The sectoral absorption analysis is based on gross absorption
activity of Mumbai i.e. including any relocations, consolidations etc.

Mumbai Region: Rent Analysis

Various micro-markets of Mumbai have observed limited rental growth over the past few years. However, select
micro-markets are expected to witness accelerated growth due to favorable demand/supply dynamics. These
micro-markets are suitable for technology and financial services tenants as they offer competitive rentals, large
floor plates and proximity to talent pools. Further, upcoming infrastructure projects (Navi Mumbai International
Airport, Mumbai Metro expansion and Goregaon-Mulund Link Road) are expected to augment the connectivity
of these micro-markets and contribute to the increase in the demand for office space. However, due to COVID -
19, C&W expects the rentals to witness a stagnation in the near term. The following graph depicts the rental trend
analysis of the Mumbai Region (2014 to Q1 2020):
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Rental Trend Mumbai (psf/month)

CAGR 2014-
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(Source: C&W Report)
Note: The rentals are basis the prevailing quotes in the micro-market. Actual achievable rent may vary +/- 10% depending
upon negotiations, final structuring of the lease agreement and other parameters.

Mindspace REIT’s Micro-Markets in Mumbai Region
Mindspace REIT has four assets in Mumbai Region.

In Thane Belapur Road micro-market, Mindspace REIT has two assets, Mindspace Airoli East and Mindspace
Airoli West (situated on an aggregate area of approximately 100 acres and comprises 18 buildings), which are the

largest and second largest parks, respectively, in the .

Additionally, Paradigm Mindspace Malad, a Mindspace REIT Asset with 0.7 msf of Total Leasable Area, is
located in the Malad-Goregaon micro-market. Also, the Square, BKC, a Mindspace REIT Assetwith 0.1 msf of
Total Leasable Area, is located in the BKC and Annexmicro-market.

Thane-Belapur Road

Thane-Belapur Road has been one of the key micro-markets for Mindspace REIT in the Mumbai Region.
Mindspace REIT has two SEZ and IT park assets in the micro-market: Mindspace Airoli East and Mindspace
Airoli West.

Overview

Thane-Belapur Road has emerged as the preferred location for office tenants because of its proximity to the large
residential areas of Thane and Navi Mumbai, affordable rents and robust connectivity. Thane-Belapur Road is
presently connected to the rest of Mumbai and other parts of the country by a network of highways (Mumbai Pune
Expressway, Sion-Panvel BExpressway) and railways. The development of international airport in Navi Mumbai
with a planned capacity of 60 million is expected to further improve domestic and international connectivity and
drive further office demand (Source: CIDCO). Mindspace Airoli East and Mindspace Airoli West are amongst
the large-scale, quality business parks, which are close to the upcoming international airport.

With large-scale campus style commercial developments, Thane-Belapur Road has emerged as the hub for office
tenants in technology and financial services. The micro-market contributed approximately 15.4% of the office
stock of Mumbai Region as of Q1 2020. With campus style development, connectivity through railway network



and limited number of office parks with comparable scale, Mindspace REIT’s assets have emerged as one of the
preferred locations of choice.
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Key Commercial Developments Social Infrastructure Lifestyle Infrastructure
1. Empire Tower 1. DAV Public School Multiple QSRs*
2. Reliable Tech Park 2. National Burns Hospital Hotel Golden Crest
3. Liberty Tower 3. Jai Bhagwan College
4. Reliable Tech Plaza 4. AppleHospital
5. AurumQ Park 1 5. St. Xavier’s High School
(Source: C&W Report)
*QSR stands for Quick Service Restaurant
Thane-Belapur Road: Supply/Demand Dynamics

Particulars Details

Stock (Q1 2020) Approximately 14.2 msf

Current occupied stock (Q1 2020) Approximately 12.0 msf

Current vacancy (Q1 2020) Approximately 15.5%

Average annual absorption (2014 — Q1 Approximately 0.9 msf

2020)

Futuresupply (Q2 2020 - 2022) Q2 — Q4 2020: Approximately 0.5 msf

2021: Approximately 2.8 msf
2022: 0.0 msf

(Source: C&W Report
Note: Cushman & Wakefield has considered the future supply after analyzing each of the project based on the physical
progress of the project, available information on approvals and interactions held with various stake holders)

Thane-Belapur Road: Supply, Net Absorption and Vacancy

The vacancy in Thane-Belapur Road micro-market stood at 15.5% in Q1 2020. Mindspace REIT enjoys
approximately 590 bps lower vacancy in comparison to the market (comprising of strata buildings with few
amenities and small floor plates which are unsuitable for large tenants) in Q1 2020. Due to COVID-19 and the
challenges faced by the commercial real estate sector, C&W expects a delay in completion of the under-



construction projects, resulting in an increase in vacancy to 19.3% in 2021, due to influx of 2.8 msf of supply in
the same year. However, with increased traction from occupiers expected in Grade-A assets, the vacancy is
estimated to decrease to 9.9% by 2022F. The following graph represents supply, net absorption and vacancy levels
in Thane-Belapur Road micro-market (2014 to 2022F):

Supply, Absorption & Vacancy Analysis - Thane Belapur Road
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(Source: C&W Report)

Note:

1) Future supply estimates are based on analysis of under construction projects considering their physical progress,
available information on their approvals and interactions held with various stake holders. Future absorption estimates
arederived basis pasttrend, current vacancy and estimated supply. Vacancy estimates are based on supply and absorption
trend.

2) The net absorption refers to the net additional leasing activity which has occurred in the year. This does not include any
pre-commitments and renewals. The pre-commitments are recorded as absorption in the year in which the tenant occupies
the building

3) Cushman & Wakefield has considered the future supply after analyzing each of the project based on the physical progress
of the project, available information on approvals and interactions held with various stake holders.

Thane-Belapur Road: Rental Trend

The Thane-Belapur Road micro-market has witnessed steady increase in rentals since 2014, with a CAGR of 3.9%
up to Q1 2020, primarily due to increasing traction from tenants in technology, financial services, healthcare and
pharmaceutical sectors. Due to COVID-19, the rentals are expected to remain stagnant in the near term. The
following graph depicts the rental trend in Thane-Belapur Road micro-market (2014 to Q1 2020):

Rental Trend - Thane Belapur Road (INR psf / month)
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(Source: C&W Report)
Note: The rentals are basis the prevailing quotes in the micro-market. Actual achievable rent may vary +/- 10% depending
upon negotiations, final structuring of the lease agreement and other parameters.
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BKC and Annex

The Square, BKC, a Mindspace REIT Assetwith 0.1 msf of Total Leasable Area, is located in the BKC and Annex
micro-market, which has emerged as Mumbai’s financial hub and one of the most established commercial micro -
markets in Mumbai.

Overview

The BKC and Annex micro-market has witnessed substantial office development over the last decade. The micro -
market is well connected to the rest of Mumbai through road infrastructure and the upcoming metro line 3 is
expected to further enhance the connectivity for commuters. The micro-market houses various tenants from
financial services and consulting sectors and has head offices of multiple MNCs, Indian private sector companies
and public sectorundertakings. Otherkey occupiers include NSE, SEBI and Consulates of USA and New Zealand.
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Key Commercial Developments Social Infrastructure Lifestyle Infrastructure
1) FIFC 1) American School of Bombay 1) Sofitel Hotel
2) TCG Financial Centre 2) Dhirubhai Ambani International 2) Trident Hotel
School
3) Maker Maxity 3) Asian Heart Hospital 3) Mumbai Cricket Association
4) Godrej BKC 4) Guru Nanak Hospital
5) OneBKC

6) Adani Inspire phasel
7) Parinee Crescenzo

8) Raheja Tower

9) IL&FS Finance Centre
10) The Capital

(Source: C&W Report)

BKC and Annex: Supply/Demand Dynamics

Particulars Details
Stock (Q1 2020) Approximately 9.5 msf
Current occupied stock (Q1 2020) Approximately 8.4 msf



Particulars Details

Current vacancy (Q1 2020) Approximately 11.3%

Average annual absorption (2014 — Q1 2020)  Approximately 0.5 msf

Futuresupply (Q2 2020 - 2022) Q2 — Q42020: Approximately 0.0 msf
2021: 1.0 msf

2022: Approximately 0.1 msf
(Source: C&W Report
Note: Cushman & Wakefield has considered the future supply after analyzing each of the project based on the physical
progress of the project, available information on approvals and interactions held with various stake holders)

BKC and Annex: Supply, Net Absorption and Vacancy

Due to availability of Grade-A buildings coupled with strong connectivity and well-developed social
infrastructure, BKC and Annex has witnessed sustained leasing activity. The vacancy in the micro-market stands
at 11.3% as of Q1 2020. Due to the COVID-19 pandemic and the challenges faced by the commercial real estate
sector, the vacancy is expected to increase to 13.6% in 2021F. However, with continuous demand and traction
from occupiers coupled with limited supply in future, C&W expects the vacancy to reduce to 8.4% by 2022F.
The following graph represents supply, net absorption and vacancy levels in BKC and Annexmicro -market (2014
— 2022F):

Supply, Absorption & Vacancy Analysis - BKC & Annex
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(Source: C&W Report)

Note:

1) Future supply estimates are based on analysis of under construction projects considering their physical progress,
available information on their approvals and interactions held with various stake holders; Future absorption estimates
are derived basis past trend, current vacancy and estimated supply. Vacancy estimates are based on supply and
absorption trend.

2) The net absorption refers to the net additional leasing activity which has occurred in the year. This does not include any
pre-commitments and renewals. The pre-commitments are recorded as absorption in the year in which the tenant
occupies the building.

3) Cushman & Wakefield has considered the future supply after analyzingeach of the project based on the physical progress
of the project, available information on approvals and interactions held with various stake holders

BKC and Annex: Rental Trend

Due to central location, strong connectivity and high-quality infrastructure in place, BKC and Annex registered a
substantial premium in rentals over other micro-markets and was approximately 19.1% higher than CBD in Q1
2020. Limited supply since 2018 and sustained demand led to an increase in the rentals in 2019. However, the
rentals have not witnessed a significant increase from the 2019 levels and stand at INR 274 psf/ month as of Q1
2020.
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The following graph depicts the rental trend in BKC and Annex micro-market (2014 to Q1 2020):

Rental Trend Analysis - BKC & Annex (INR psf / month)
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Note: The rentals are basis the prevailing quotes in the micro-market. Actual achievable rent may vary +/- 10% depending
upon negotiations, final structuring of the lease agreement and other parameters.

Malad-Goregaon

Paradigm Mindspace Malad,a Mindspace REIT asset with 0.7 msf of Total Leasable Area, is located in the Malad -

Goregaon micro-market.
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Social Infrastructure

Lifestyle Infrastructure

Key Commercial Daevelopments

1) Nirlon Knowledge Park 1)
2) NESCO IT Park 2)
3) Oberoi Commerz 3)
4) Prism Towers 4)
5) Techniplex —1 &Il 5)

6) Infinity IT Park - TRIL

DNA multi-speciality Hospital
SRV Hospital
DTSS college of Commerce

Dr. S Radhakrishnan International
School

St. Xavier’s High School
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Overview

Malad—Goregaon micro-market is located in the north-western part of Mumbai. The micro-market has good social
infrastructure with the presence of restaurants, multiplexes, schools, hospitals and colleges and is well connected
with rest of the city by road (Western BExpress Highway, Link Road and S.V. Road) and rail (Western Railway
Network). There are multiple upcoming infrastructure developments involving road, flyover and metro rail line
which are expected to further improve the connectivity. The demand for commercial space in the micro-market
has significantly increased over the past few years and is driven by proximity to talent pool, availability of
buildings with larger floor plates, superior integrated office parks and better connectivity as compared to other
parts of the city. Multiple MNCs in financial services space have opened their GCCs in the Malad-Goregaon
micro-market.

Malad-Goregaon: Supply/Demand Dynamics

Stock (Q1 2020) Approximately 13.5 msf

Current occupied stock (Q1 2020) Approximately 11.1 msf

Current vacancy (Q1 2020) Approximately 18.2%

Average annual absorption (2014 — Q1 2020) Approximately 0.5 msf

Futuresupply (Q2 2020 - 2022) Q2 -Q42020: 0.0 msf
2021: Approximately 1.2 msf (100% of the supply is pre-leased)
2022: 0.0 msf

(Source: C&W Report
Note: Cushman & Wakefield has considered the future supply after analyzing each of the project based on the physical
progress of the project, available information on approvals and interactions held with various stake holders)

Malad-Goregaon: Supply, Net Absorption and Vacancy

Due to sustained tenant demand and constrained supply, vacancies declined steadily through 2014 to 2018 and
stood at 18.0% in 2018. Vacancy increased to 19.0% in 2019 dueto completion of approximately 1.2 msf of office
spacein the micro-market. Although current average vacancy in the micro-market is higher, offices comparable
to Paradigm Mindspace Malad have approximately 500 bps lower vacancy than the micro-market in Q1 2020.
Further, in contrary to the historical supply-demand dynamics in the micro-market, net absorption of 0.4 msf is
forecasted in 2020, due to expected subdued demand in the micro-market primarily due to COVID-19. However,
with continuous demand and traction from occupiers coupled with limited supply in future, C&W expects the
vacancy to reduce to 9.0% by 2022. The following graph represents supply, net absorption and vacancy levels in
Malad-Goregaon micro-market (2014 to 2022F):

Supply, Absorption & Vacancy Analysis - Malad Goregaon
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(Source: C&W Report)

Note:

1) Future supply estimates are based on analysis of under construction projects considering their physical progress,
available information on their approvals and interactions held with various stake holders; Future absorption estimates
are derived basis past trend, current vacancy and estimated supply. Vacancy estimates are based on supply and
absorption trend.
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2) The net absorption refers to the net additional leasing activity which has occurred in the year. This does not include any
pre-commitments and renewals. The pre-commitments are recorded as absorption in the year in which the tenant
occupies the building.

3) Cushman & Wakefield has considered the future supply after analyzing each of the project based on the physical progress
of the project, available information on approvals and interactions held with various stake holders

Malad-Goregaon: Rental Trend

Due to increasing traction and limited supply in Malad—Goregaon micro-market, the rentals in this micro-market have
witnessed an increasing trend since 2014. This micro-market is also witnessing an increased traction from GCCs because of
enhanced connectivity and proximity to residential areas. The following graph depicts the rental trend in Malad-Goregaon
micro-market (2014 to Q1 2020):

Rental Trend Analysis -Malad Goregaon (INR psf / month)
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(Source: C&W Report)

Note: The rentals are basis the prevailing quotes in the micro-market. Actual achievable rent may vary +/- 10% depending
upon negotiations, final structuring of the lease agreement and other parameters.
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Pune
Overview

Pune is the second most populous city in Maharashtraand is located at a distance of approximately 150 km from
Mumbai. Pune is called the “Oxford ofthe East” and houses multiple educational institutions, which attract young
talent from across the country. Pune is a hub for the technology sector and houses companies such as Wipro,
Infosys, Cognizant, Tata Consultancy Services, CISCO and Atos. The city is also an established industrial, defense
and automobile hub and houses companies such as Mahindra and Mahindra, TATA Motors, Bajaj, JCB, Hyundai,
Volkswagen, Mercedes Benz, Fiat, Forbes Marshall and GE India.

The key drivers of demand for office space in Pune are as follows:

. Quality Grade-A offices: Pune houses Grade-A office spaces and SEZs (15 operational SEZs which
accountfor 22.1 msf of office stock (Source: Ministry of Commerce & Industry)) with large floor plates
and quality infrastructure and amenities, which attract major technology companies such as IBM and
Cognizant as well as financial companies such as Credit Suisse and Barclays.

. Educated and skilled workforce: High literacy rate of 89.6% (Source: Censusof India,2011) and various
renowned institutes (approximately 800 colleges) such as College of Engineering Pune, Pune University
and National Institute of Construction Management and Research provide companies with the requisite
talent pool.

. Well-developed social infrastructure: There are several high streets (FC Road, JM Road and North Main
Road), hotels (such as JW Marriott, Hyatt Regency and Lemon Tree) and hospitals (such as Aditya Birla
Memorial Hospital and Jehangir Hospital) in the city, which provide a good network of social
infrastructure.

. Existing and upcoming infrastructure: Pune is well-connected by rail, roads (Mumbai — Pune
Expressway and Mumbai-Bengaluru Highway) and air (Pune International Airport) to major Indian cities.
There are several upcoming infrastructure initiatives such as high-capacity mass transit route (which is
expected to further improve connectivity for Mindspace REIT Assets, Commerzone Yerwada and The
Square, Nagar Road), six-lane ring road, metro lines (which are expected to further improve connectivity
for Mindspace REIT Asset, The Square, Nagar Road) and the new international airport (under planning
stage)which are expected to further enhance the connectivity.

Pune Office Market

The table below highlights the key statistics of Pune’s Grade-A office market:

Stock (Q1 2020) Approximately 54.0 msf

Current occupied stock (Q1 2020) Approximately 51.6 msf

Current vacancy (Q1 2020) Approximately 4.5%

Average annual absorption (2014 — Q1 2020) Approximately 3.9 msf

Futuresupply (Q2 2020 - 2022) Q2- Q4 2020: Approximately 1.8 msf (24.5% of the

supply is pre-leased)

2021: Approximately 6.4 msf (14.5% of the supply is
pre-leased)

2022: Approximately 7.7 msf (6.1% of the supply is pre-
leased)

(Source: C&WReport

Note: Cushman & Wakefield has considered the future supplyafter analyzing each of the project based on the physical progress of the
project, availableinformation on approvals and interactions held with various stake holders)

Pune: Key Office Micro-Markets
Pune office market consists of five micro-markets: Central Business District (“CBD”), Secondary Business

District-East (“SBD East”), SBD West, PBD West and PBD East. The map below shows various commercial
hubs of Pune:
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Particulars Pune (0121 *SBD PBD West SBD PBD
East West East
Stock Q1 2020 (msf) 54.0 43 29.5 12.4 5.9 1.9
Current occupied stock Q1 2020 (msf) 51.6 4.3 28.6 11.1 5.8 1.9
Current vacancy Q1 2020 (%) 4.5% 0.8% 3.3% 11.1% 0.8% 0.8%
Average annual absorption-2014 — Q1 3.9 0.2 2.1 0.8 0.6 0.2
2020 (msf)
Futuresupply — Q22020 — 2022 (msf) 15.9 1.6 6.7 4.0 2.7 0.9
Market rent — Q1 2020 (X psf/month) 87.3 100.1 100.2 53.8 91.6 64.6

(Source: C&WReport

Note: Cushman & Wakefield has considered the future supply after analyzing each ofthe project based on the physical progress of the project,
available information onapprovals and interactions held with various stake holders)

*Mindspace REIT’s micro-market.

Pune: Supply, Net Absorptionand Vacancy

Strong demand has led to a reduction in vacancy from 13.2% in 2014 to4.5% in Q1 2020. Due to COVID-19 and
the challenges faced by the commercial real estate sector, C&W expects vacancy to maintain level of 4.5% in
2020. With delayed completion of under-construction projects and staggered revival of growth in demand, the
vacancy is expected to increase to 11.3% by 2022. The following graph represents supply, net absorption and
vacancy trends in Pune (2014 to 2022F):
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Supply, Absorption & Vacancy Trend Analysis - Pune
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(Source: C&W Report)

Note:

1) Future supply estimates are based on analysis of under construction projects considering their physical progress,
available information on their approvals and interactions held with various stake holders; Future absorption estimates
are derived basis past trend, current vacancy and estimated supply. Vacancy estimates are based on supply and
absorption trend.

2) The net absorption refers to the net additional leasing activity which has occurred in the year. This does not include any
pre-commitments and renewals. The pre-commitments are recorded as absorption in the year in which the tenant
occupies the building.

3) Cushman & Wakefield has considered the future supply after analyzing each of the project based on the physical progress
of the project, available information on approvals and interactions held with various stake holders

Pune: Sectoral Demand

Technology sector has been the major demand driver, accounting for 48.3% of the total gross absorption from
2014 to Q1 2020. The following chart depicts sectoral absorption analysis of Pune (2014 to Q1 2020):

2014 - Q12020 Sectoral Absorption
Healthcare &

M edia & Telecom Pharmaceutical
1.7% 1.6% Ecommerce
Professional 0.9%
services
5.5%

Engineering &
M anufacturing

8.9% - ) Technology
Financial Services 48.3%

Others
17.1%

(Source: C&W Report)

Note:

(1) Others include Flexible Workspaces, Logistics and Shipping, Oil and Gas, Research & Analysis, Automobile, Food and
Beverage, Hospitality, Real Estate and Related Services and Education.
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(2) The sectoral absorption analysis is based on gross absorption activity of the city i.e. including any relocations.
consolidations etc.

Pune: Rental Trend

With increased demand from technology and financial services companies and favorable demand-supply
dynamics, Pune rentals have grown at a CAGR of 7.1% since 2014. Due to attractive fundamentals, the rentals of
the SBD East micro-market have outperformed the overall Pune market and have grown ata CAGR of 8.1% since
2014. Due to the COVID-19 pandemic, C&W expects the rentals to be stagnantand a slightly longer time frame
for leasing of available spaces in the near future as a result of temporarily suppressed demand for the next 12
months. The following graph depicts the rental trend in Pune (2014 to Q1 2020):

Rental Trend Analysis- Pune - Pune (INR psf/ month) 2014 - Q1 2020 CAGR

100

80 9.2%

0 — = -

20

7.1%

2014 2015 2016 2017 2018 2019 Q1 2020

= Pune - Overall ==@e=CBD ==ll==*SBD East PBD West ==$==SBD West ==ll==PBD East

(Source: C&W Report)

Note: The rentals are basis prevailing quote in the micro-market. Actual achievable rent may vary +/-10% depending upon
negotiations, final structuring of the lease agreement and other parameters. In case of pre-commitments the achievable rent
may vary beyond +/-10% depending upon negotiations.

Pune: Mindspace REIT’s Micro-Markets

Mindspace REIT has two assets, Commerzone Yerwada (which is situated on 25.7 acres of land and comprising
Mindspace REIT’s share of 7 buildings) and The Square, Nagar Road (which is situated on 10.1 acres ofland and
comprises two buildings totalling 0.7 msf of Total Leasable Area), which are located in the SBD East micro -
market. In addition, Mindspace REIT has an under-construction asset, Gera Commerzone Kharadi, which is also
located in the SBD East micro-market (2.6 msf of leasable area). Recently, two buildings in the Gera Commerzone

Kharadi are completed (1.3 msf of leasable area).

SBD East

Overview

SBD East micro-market is located adjacent to the Central Business District, with easy access to dominant
commercial and residential areas in Pune. Presence of good social and physical infrastructure, robust connectivity
and proximity to the International Airport has led SBD East to emerge as a preferred commercial destination. The
micro-market houses major global and national companies providing high value-added services such as Barclays,
Eaton, Tieto, Credit Suisse, Zensar Technologies and Allstate.
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Key Commercial Developments Social Infrastructure Lifestyle Infrastructure
1. Business Bay 1. VIBGYOR High School 1. Ritz Carlton (Nearing Comp letion)
2. Tech Park One 2. Don Bosco High School 2. Creaticity Mall
3. MuthaTowers 3. Lunkad Hospital 3. HyattPlace
4. Binarius 4. Ebdoscopic Sinustic Treatment 4. Novotel
Centre
5. Bajaj House 5. Symbiosis University 5. Hyatt Regency
6. Lunkad Sky Vista 6. HiLine Hospital 6. Phoenix Market City Mall
7. Marvel Edge 7. International Institute of Hotel 7. Radisson Blu
M anagement
8. World Trade Centre 8. Columbia Asia Hospital 8. Fairfield Marriott
9. Eon Free Zone 9. Phoenix World School
10. Zensar Technologies 10. Dhole Patil College of Engineering
SBD East: Supply/Demand Dynamics
Particulars Details

Stock (Q1 2020) Approximately 29.5 msf

Current occupied stock (Q1 2020) Approximately 28.6 msf

Current vacancy (Q1 2020) Approximately 3.3%

Average annual absorption (2014 — Q1 2020) Approximately 2.1 msf

Futuresupply (Q2 2020 - 2022) Q2 - Q42020: Approximately 0.7 msf (44.0% of the

supply is pre-leased)

2021F: Approximately 3.5 msf (8.9% of thesupply is
pre-leased)

2022F: Approximately 2.5 msf

(Source: C&W Report
Note: Cushman & Wakefield has considered the future supply after analyzing each of the project based on the physical
progress of the project, available information on approvals and interactions held with various stake holders)

SBD East: Supply, Net Absorption and Vacancy

Vacancy in SBD East micro-market has declined significantly from 12.5% in 2014 to 3.3% in Q1 2020 due to
absorption outstripping supply. Under-construction projects have witnessed strong pre-lease commitments with
44.0% of supply during Q2 to Q4 2020 being leased out. Due to COVID-19 and the challenges faced by the
commercial real estate sector, the under-construction projects are expected to be delayed resulting in decrease in
vacancy level to 3.0% in 2020F. Further, dueto delayed completion of under-construction projects and staggered
revival of growth in demand, vacancy is expected to increase to 8.4% in 2021and maintain vacancy level of 7.4%
by 2022. The following graph represents supply, net absorption and vacancy trends in SBD East micro-market
(2014 to 2022F):
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Supply, Absorption & Vacancy Trend Analysis - SBD East
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(Source: C&W Report)

Note:

(1) Future supply estimates are based on analysis of under construction projects considering their physical progress,
available information on their approvals and interactions held with various stake holders; Future absorption estimates
are derived basis past trend, current vacancy and estimated supply. Vacancy estimates are based on supply and
absorption trend.

(2) The net absorption refers to the net additional leasing activity which has occurred in the year. This does not include any
pre-commitments and renewals. The pre-commitments are recorded as absorption in the year in which the tenant occupies
the building.

(3) Cushman & Wakefield has considered the future supply after analyzing each of the project based on the physical progress
of the project, available information on approvals and interactions held with various stake holders

SBD East: Rental Trend

The following graph depicts the rental trend of SBD East micro-market (2014 to Q1 2020):

Rental Trend - SBD East (INR psf/month) CAGR:8.1%
110

100
90
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60
2014 2015 2016 2017 2018 2019 Q1 2020

=0— Rental Trend
(Source: C&W Report)
Note: The rentals are basis prevailing quote in the micro-market. Actual achievable rent may vary +/-10% depending upon

negotiations, final structuring of the lease agreement and other parameters. In case of pre-commitments the achievable rent
may vary beyond +/-10% depending upon negotiations.
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Chennai
Overview

Chennai is the cultural, economic and educational centre of South India, which is located on the Coromandel
Coast of the Bay of Bengal. It is the capital city of Tamil Nadu with an estimated population of approximately
9.97 million, as per 2011 Census of India. It is one of the largest electronics and hardware hubs accounting for
45% of the total sector exports (Source: Government of Tamil Nadu Statistical Hand Book, 2010-2011).
Additionally, the Chennai-Hosur-Bengaluru stretch is amongst the largest auto manufacturing clusters in India
and houses large MNCs such as Ford Motors and Hyundai.

The key demand drivers for office spacein Chennaiare as follows:

o Growing technology and financial services industry: Chennai is amongst the preferred destinations for
office space for technology and financial services companies. It is home to companies such as Infosys,
Wipro, Accenture, TCS, Cognizant, American Express, Fidelity and Royal Bank of Scotland. Also, the
recent formalization of the Tamil Nadu Information Communication Technology Policy is expected to
provide a further boost to the technology industry in Chennai through establishment of additional hubs
for software development, product development and IT enabled services.

. Skilled talent pooland established institutions: Presence of top educational institutions, suchas the Indian
Institute of Technology and Anna University, provide companies with a large pool of skilled workforce.

° Well-developed social infrastructure: Chennai has well-developed social infrastructure such as large-
scale residential developments, schools, established education institutions, hotels (such as ITC Chola,
Park Hyatt and Radisson Blu), malls (such as Phoenix Market City, VR Mall, Express Avenueand The

Palladium) and hospitals (such as MIOT Hospitals, Apollo Hospitals and SIMS Hospital).

o Existing and upcoming infrastructure: Chennai has well-developed road, port, rail (metro and Mass
Rapid Transit Systems) and air connectivity network. Additionally, upcoming infrastructure such as
metro rail phase Il, outerring road, Chennai-Bengaluru industrial corridor and the proposed international
airport are expected to further enhance its connectivity.

Chennai Office Market

The table below highlights the key statistics of Chennai’s Grade-A office market:

Stock (Q1 2020) Approximately 50.5 msf

Current occupied stock (Q1 2020) Approximately 45.8 msf

Current vacancy (Q1 2020) Approximately 9.4%

Average annual absorption (2014 — Q1 2020) Approximately 2.6 msf

Futuresupply (Q2 2020 — 2022) Q2 —Q42020: Approximately 3.6 msf (27.7% of supply is pre-
leased)

2021: Approximately 3.5 msf (45.7% of supply is pre-leased)
2022: Approximately 1.3 msf (22.6% of supply is pre-leased)
(Source: C&W Report
Note: Cushman & Wakefield has considered the future supply after analyzing each of the project based on the physical
progress of the project, available information on approvals and interactions held with various stake holders)

Chennai Key Office Micro-Markets

There are primarily seven commercial micro-markets in the city: CBD, Off-CBD, South West, North West,
Suburban South, Peripheral South and Peripheral South West. The map below shows various office clusters of
Chennai:
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(Source: C&W Report)

A Mindspace REIT Asset W |\/ajor roadways

Particulars Chennai Suburban  Peripheral  *South Peripheral
South South West South
West
Stock Q1 2020 50.5 2.7 0.54 16.5 11.9 11.4 4.3 32
(msf)
Current occupied 45.8 24 0.4 15.8 10.0 11.2 3.6 2.5
stock Q1 2020
(msf)
Current vacancy — 9.4% 11.7% 29.2% 4.1% 16.3% 1.8% 15.6% 23.8%
Q1 2020 (%)
Average annual 2.6 0.2 0.01 0.9 0.6 0.5 0.3 0.2
absorption -
2014 — Q1 2020
(msf)
Futuresupply — 8.4 0.2 0.05 2.0 0.1 3.0 3.0 0.00
Q2 2020 — 2022
(msf)
Market rent— Q1 68.9 80.3 83.3 84.8 51.4 75.3 49.6 44.6
2020 (X psf/
month)

(Source: C&W Report

Note: Cushman & Wakefield has considered the future supply after analyzing each of the project based on the physical
progress of the project, available information on approvals and interactions held with various stake holders)
*Mindspace REIT’s micro-markets.

Chennai: Supply, Net Absorptionand Vacancy

Strong demand from technology and financial services sectors have led to vacancy reducing from 13.3% in 2014
t09.4% in Q1 2020. Due to COVID-19 and the challenges faced by the commercial real estate sector, the vacancy
is expected to increase to 11.6% in 2020, however, with continuous demand and traction from occupiers coupled
with upcoming supply in future, C&W expects it to stabilize at 9.6% by 2022. The following graph sets forth

supply, net absorption and vacancy trends across Chennai (2014 to 2022F):
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Supply, Net Absorption & Vacancy Analysis - Chennai
11.6%

11.3%

2014 2015

2016 2017 2018 2019 Q1-2020  2020F

2021F

mmmm Supply (msf) mmmm Net Absorption (msf) == \/acancy (%)

(Source: C&W Report)
Note:

(1) Future supply estimates are based on analysis of under construction projects considering their physical progress,
available information on their approvals and interactions held with various stake holders; Future absorption estimates
are derived basis past trend, current vacancy and estimated supply. Vacancy estimates are based on supply and

absorption trend.

(2) The net absorption refers to the net additional leasing activity which has occurred in the year. This does not include any
pre-commitments and renewals. The pre-commitments are recorded as absorption in the year in which the tenant occupies

the building.

(3) Cushman & Wakefield has considered the future supply after analyzing each of the project based on the physical progress

of the project, available information on approvals and interactions held with various stake holders

Chennai: Sectoral Demand

The following chart depicts sectoral absorption analysis of Chennai (2014 - Q1 2020):

Ecommerce, 2.4%

Media & Telecom,
4.4%

Flexible
Workspaces, 5.3% /|

Engineering &
M anufacturing,
7.7%

2014 - Q1 2020 Sectoral Absorption

Others, 11.|0%

\

Technology, 44.9%

Healthcare &/ Financial

Pharmaceutical,
8.8%

(Source: C&W Report)

Services, 15.5%
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Note: The sectoral absorption analysis is based on gross absorption activity of the city/micro-market i.e. including any
relocations, consolidations etc.

Chennai: Rental Trend

Chennai rentals have grown at a CAGR of 7.5% since 2014 due to strong demand from technology and financial
services companies. The following graph depicts the rental trend analysis of Chennai (2014 - Q1 2020):

Rental Trend - Chennai (psf / month) CAGR 2014 -
90 Q12020
80 S e e——
70
60
50 | 54% |
40
30
20
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0
2014 2015 2016 2017 2018 2019 Q1 2020
=== Chennai-Overall =0=CBD Off CBD =@==South West
== Peripheral South =8 Suburban South =8 Peripheral South West =®= North West

(Source: C&W Report)
Chennai: Mindspace REIT’s Micro-Market

Mindspace REIT has an under-construction asset, Commerzone Porur (which is expected to be completed by Q1
FY21), which is located in the South West micro-market of Chennai.

South West
Overview

The South West micro-market is one of the key real estate micro-markets with major roadways such as Inner Ring
Road and Mount Poonamalle High Road. Chennai Metro Rail line 2 is planned to be routed via this micro-market.
South West micro-market has witnessed robust demand due to the presence of strong infrastructure facilities and
closeness to the CBD and the Chennai International Airport. The micro-market is a preferred destination for major
companies including IBM, Cognizant, Ernst and Young, TransUnion, BNY Mellon and Barclays.
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South West: Supply/Demand Dynamics

Stock (Q1 2020) Approximately 11.4 msf

Current occupied stock (Q1 2020) Approximately 11.2 msf

Current vacancy (Q1 2020) Approximately 1.8%

Average annual absorption (2014 — Q1 2020) Approximately 0.5 msf

Futuresupply (Q2 2020 — 2022) Q2 - Q42020: Approximately 1.8 msf (28.6% of the supply is pre-
leased)

2021: Approximately 0.1 msf

2022: Approximately 1.1 msf (25.6% of the supply is pre-leased)
(Source: C&W Report
Note: Cushman & Wakefield has considered the future supply after analyzing each of the project based on the physical
progress of the project, available information on approvals and interactions held with various stake holders)

South West: Supply, Net Absorption and Vacancy

Due to COVID-19 and the challenges faced by the commercial real estate sector, the vacancy is expected to
increase to 9.8% in 2020, however, with continuous demand and traction from occupiers coupled with upcoming
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supply in future, C&W expects it to remain stable at 4.2% by 2022. The following graph sets forth supply, net
absorption and vacancy trends in South West micro-market (2014-2022F):

Supply, Net Absorption & Vacancy - South West
9.8%

2014 2015 2016 2017 2018 2019 Q1 - 2020 2020F 2021F 2022F
m Supply (MST) msmm Net Absorption (msf) 8= \/acancy (%)

(Source: C&W Report)

Note:

(1) Future supply estimates are based on analysis of under construction projects considering their physical progress,
available information on their approvals and interactions held with various stake holders; Future absorption estimates
are derived basis past trend, current vacancy and estimated supply. Vacancy estimates are based on supply and
absorption trend.

(2) The net absorption refers to the net additional leasing activity which has occurred in the year. This does not include any
pre-commitments and renewals. The pre-commitments are recorded as absorption in the year in which the tenant occupies
the building.

(3) Cushman & Wakefield has considered the future supply after analyzingeach of the project based on the physical progress
of the project, available information on approvals and interactions held with various stake holders

South West: Rental Trend

South West micro-market has witnessed limited supply, which has driven the rental growth since 2014. The
following graph depicts the rental trend analysis of South West micro-market (2014 to Q1 2020):

Rental Trend - South West (INR psf / month)
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(Source: C&W Report)
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REIT Management Fees

The management fees structure of the key Asian office REITs is illustrated below:

Ascendas Maple CapitalLand Suntec Keppel Mindspa
India Tree® Commercial® REIT® REIT® ce
Trust® @ REIT®
Base Fees 0.5% of 0.25% of 0.1% of Gross  0.3% of 0.5% of
Gross Gross Asset  Asset Value Gross Asset  Gross
Asset Value Value Asset
Value Value
REIT 4% of Net 4% of Net 5.25% of Net 4.5% of 3% of Net 1% of 0.5%
Management  Property Property Property Net Property Distri  of NDCF
Fees Income Income Income Property Income butio
Income ns
Property 2% of 2% of 3% of Net 3% of 3% of Net 3%of 3.5%
Management  Gross Gross Property Gross Property Renta of Total
Fees Revenue Revenue Income Revenue Income | Rent
Reve
2% of Net nue
Property
Income®
Acquisition 1% of 1% of 1% of 1% of 1% of NA Nil
Fees Acquisition  Acquisition  Acquisition Acquisition  Acquisition
Price Price Price Price Price
Divestment 0.5% of 0.5% onthe 0.5% of Sale 0.5% of 0.5% of NA Nil
Fees Sale Value  Sale Value  Value Sale Value  Sale Value

Notes:

(1) Top five office REITs, by market capitalization, as of March 31,2020, whichare listed in Singapore.

(2) REIT listed in Singapore with assetsin India.

(3) REIT listed in India.

(4) Additional fee of 0.5% per annum of the Net Property Income for the relevant property in lieu of leasing commissions otherwise payable
to the property manager and/or third-party agents.

(5) Mindspace REIT isyetto be listed. (Based on our internal data)
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OUR BUSINESS AND PROPERTIES

Unless otherwise stated, references in the section to “we”, “our” and “us” (including in the context of any
financial or operational information) are to Mindspace REIT, together with the Asset SPVs.

Industry, macro-economic and market data and all industry related statements in this section have been extracted
from either the reporttitled “India Commercial Real Estate Overview ” dated June 8,2020, prepared by Cushman
& Wakefield (“Cushman & Wakefield Report”or “C&W Report ”) and commissioned by the Manager in relation
to the Offer or the Valuation Report. For further details, see “Industry Overview” beginning on page 63.Neither
we, nor the BRLMs, nor any other person connected with the Offer has independently verified this information.

Wherever data for the 12-month period ended March 31 has been presented in this section, we have included a
reference to “‘fiscal year” or “‘financial year” or “FY” along with the relevant year. Any other data included with
respect to a period relatesto datafor relevant calendaryear period.

Overview

We own a quality office portfolio located in four key office markets of India. Our Portfolio has Total Leasable
Area of 29.5 msf and is one of the largest Grade-A office portfolios in India (Source: C&W Report). Our Portfolio
comprises 23.0 msf of Completed Area, 2.8 msf of Under Construction Area and 3.6 msf of Future Development
Area, as of March 31, 2020. Our Portfolio has five integrated business parks with superior infrastructure and
amenities (such as restaurants, créches and outdoor sports arenas) and five quality independent offices. Our assets
provide a community-based ecosystem and we believe that they have been developed to meet the evolving
standards of tenants and the demands of “new age businesses”, which makes them among the preferred options
for both multinational and domestic corporations.

We believe that the scale and quality of our Portfolio has given us a market leading position and replicating a
similar portfolio of large-scale, integrated business parks by other players may be challenging due to long
development timelines and a lack of similar sized aggregated land parcels in comparable locations. We are
committed to tenant service and developing long-standing relationships with our occupiers. We have also
implemented various sustainability initiatives across our Portfolio, with a focus on clean energy and recycling that
enable our tenants to enjoy an efficient working environment.

Over the last two decades, India has emerged as a leading hub for technology and corporate services due to its
favourable demographics, large talent pooland competitive costadvantage in providing high value-added services.
This has led to an increased demand for quality office space from multinational as well as large domestic
corporations. Our Portfolio is located in Mumbai Region, Hyderabad, Pune and Chennai (“Portfolio Markets”),
which are amongst the key office markets of India and accounted for approximately 58.0% of total Grade-A net
absorption in the top six markets in India, namely, Chennai, Mumbai Region, Pune, Hyderabad, Bengaluru and
the National Capital Region (“Top Six Indian Markets”) during the fiscal year 2020 (Source: C&W Report).
The Portfolio Markets have exhibited strong market dynamics with netabsorption exceeding supply, resulting in
low vacancy and rental growth between 2014 and Q1 2020 (Source: C&W Report). We believe that our assets are
located in the established micro-markets of their respective Portfolio Markets, with proximity and/orconnectivity
to major business, social and transportation infrastructure. We have established a significant presence in our
relevant Portfolio Markets. For instance, Mindspace Madhapurand Mindspace Airoli East are the largest business
parks in their respective Portfolio Markets (Source: C&W Report).

As of March 31, 2020, our Portfolio is well diversified with 172 tenants and no single tenant contributed more
than 7.7% of our Gross Contracted Rentals. Furthermore, as of March 31, 2020, approximately 84.9% of our
Gross Contracted Rentals were derived from leading multinational corporations and approximately 39.4% from
Fortune 500 companies. Our tenant base comprises a mix of multinational and Indian corporates, including
affiliates of Accenture, Qualcomm, BA Continuum, JP Morgan, Amazon, Schlumberger, UBS, Capgemini,
Facebook, Barclays and BNY Mellon, as of March 31, 2020.

Our Portfolio is stabilized with 92.0% Committed Occupancy and a WALE of 5.8 years, as of March 31, 2020,
which provides long-term visibility to our revenues. Our focus on offering a comprehensive ecosystemthrough
optimal density and well-amenitized parks to tenants that provide high value-added services has enabled ourassets
to outperform in their respective micro-markets. For example, at our Mindspace Airoli East and Mindspace Airoli
West properties, we have achieved average power cost savings (approximately between X 3.0 and X 6.0 psfper
month for fiscal year 2020) for our tenants through in-house distribution of power. Our Committed Occupancy is
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240 bps higher than average occupancy in our Portfolio Markets, as of March 31, 2020, while rental growth has
been approximately 320 bps higher for the last three fiscal years (Source: C&W Report).

We believe our Portfolio is well positioned to achieve further organic growth through a combination of rent
commencement from leased out space which is contracted, as of March 31, 2020, and has not generated rental
income for the full year during fiscal year 2020, contractual rent escalations, lease-up of vacant space, re-leasing
at market rents (considering the Market Rent across our Portfolio, we estimate to realize mark to market of
approximately 22.6% above the average In-place Rent, as of March 31, 2020), and new construction within our
Portfolio to accommodate tenant demand. Our Portfolio’s NOI is projected to grow by 59.2% over the Projections
Period, primarily due to these factors.

Between April 1, 2017 and March 31, 2020, through our operating expertise, we have:

. leased 7.6 msf of office space; achieved average re-leasing spreads of 28.9% on 3.0 msf of re-leased
space and leased 4.6 msf of new area (including Pre-Leased Area and Committed Area, as of March 31,
2020) to 60 tenants; achieved re-leasing spread of 23.1% for 1.1 msf of area re-leased during fiscal year

2020;

. grown our Portfolio by 4.9 msf primarily through strategic on-campus development of ourbusiness
parks;

. maintained consistently high Occupancy and achieved Committed Occupancy of 92.0% (240 bps higher

than average occupancy in our Portfolio Markets (Source: C&W Report)), as of March 31, 2020;

. grown In-place Rent of our Portfolio ata CAGR of 6.7% (approximately 320 bps higher than average
rent growth in our Portfolio Markets (Source: C&W Report)); and

. undertaken strategic renovations, such as lobby and fagade upgrades and addition of cafes, food courts
and boardwalks, at certain assets,to improve tenant experience. We have cumulatively investedX 737.0
million to renovate our Portfolio, as of March 31, 2020.

We will be managed by the Manager that is led by Mr. Vinod Rohira, our chief executive officer, who has
approximately 20 years of experience in the real estate industry and supported by a seven-member core team with
an experience in operating, developing, leasing and managing commercial real estate in India. Our Sponsors are
part of the KRC group, a leading real estate company in India with approximately four decades of experience in
developing and managing real estate in India. As of March 31, 2020, the KRC group has acquired and/or
developed properties across various businesses (approximately 28.5 msf of commercial projects, six operational
malls, 2,554 operational hotel keys and residential projects across five cities in India). In addition, KRC group
operates 278 retail outlets across India, as of March 31, 2020.
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Our Portfolio

The table below shows certain key financial and operational metrics of our Portfolio, as of March 31, 2020.

Portfolio Type of asset Total Committed WALE Revenue Market % of
Leasable Occupancy (Years) from Value Total
Area (%) Operations (X million) Market

(msf) for FY Value

Mumbai Region . 86.5% 5.7 6,600 92,022 38.9%

Mindspace Airoli East Business Park 6.8 98.0% 4.8 3,569 43107 18.2%
Mindspace Airoli West Business Park 4.5 72.3% 8.1 2,269 35,205 14.9%
Paradigm Mindspace Independent 0.7 93.8% 3.3 762 9,409 4.0%
Malad Office
The Square, Brc? Independent 0.1 - - - 4,302 1.8%
Office
Hyderabad 11.6 97.4% 5.5 6,237 90,570 38.3%
Mindspace Madhapur Business Park 10.6 97.6% 5.6 6,107 87,585m 37.0%
Mindspace Pocharam Independent 1.0 92.4% 2.9 130 2,984 1.3%
Office
Pune 5.0 90.0% 7.0 4,823 42,681 18.0%
Commerzone Yerwada Business Park 1.7 99.9% 5.6 1,611 19,100 8.1%
Gera Commerzone Business Park 2.6 71.3% 10.9 2,296 15,486 6.5%
Kharadi
T he Square, Nagar Road Independent 0.7 100.0% 5.5 916 8,094 3.4%
Office
Chennai 0.8 - - - 5,946 2.5%
CommerzonePorur Independent 0.8 - - = 5,946 2.5%
Office
Facility Management 5,532 2.3%
Division(3)
Total 295" 92.0% 5.8 17,660 236,751 100%
(1) The Market Value of Mindspace Madhapur is with respect to 89.0% ownership of the respective Asset SPVs that own Mindspace
Madhapur.

(2) The Square, BKCwasacquiredby usin August 2019 and is currentlynotleased.

(3) The facility management division, with approximately 140 employees, will be housed in one of the Asset SPVs, KRC Infra, with effect
from the first day of the quarter following the listing of the Units. Accordingly, KRC Infra is expected to commence operations of the facility
management division with effect from October 1, 2020.

(4) Includes 23.0msf of Completed Area, 2.8 msf of Under Construction Areaand 3.6 msf of Future Development Area.

(5) While Mindspace Airoli East has aggregate development potential of 2.1 msf, Mindspace REIT has currently formulated development
plansfor 0.9 msfand, accordingly, only 0.9 msf of the future development area has been considered for the purpose of valuation.

The Total Market Value of our Portfolio, which comprises Market Value of the Portfolio and the facility
management division, as of March 31, 2020, as per the Valuer, is ¥ 236,751 million. For impact of COVID-19 on
our projections, see “Projections” beginning on page 276.
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Mumbai Region (38.9% of Total Market

Value)
sset Total % of
Leasable Market
Area (m! Value

Mindspace Airoli East 6.8 18.2%
Mindspace Airoli West 43 14.9%
Paradigm Mindspace 0.7 40%
Malad
The Square, BKC 0.1 1.8% Hyderabad (38.3% of Total Market Value)
9 Total % of
Pune (18.0% of Total Market Value) Leasable Market
: : — — ; Pune (16.900) (i Value
= D Munbai Region () DAY Mindspace Madhapur 106 37.0%
o) Ve (41.1%) IR (393%) Mindspace Pocharam 0 13%
Commerzone Yerwada 1.7 3.1%
The Square, Nagar Road 0.7 34%
Gera Commerzone 26 6.3% Chennai (2.5% of Total Market Value)
Kharadi 9 Toul  %of
(___) Chennai (2.7%) Leasable Market
Others (2.3% of Total Market Value) Area (m! Value
et % of Market Commerzone Porur 0.8 213%
Value
Facility Management Division 23%

%e5plit by Leasable Area

Note: The Market Value of facility management division, which will be housed in KRC Infra with effect from thefirst day of the quarter
Sfollowing the listing of Units, is < 5,532.0million (i.e. 2.3% of the Total Market Value).

Recent Dewelopments

COVID-19 Pandemic

In the first half of 2020, the infection traced to a novel strain of coronavirus (known as COVID-19) spread to a
majority of countries across the world. On January 30, 2020, the World Health Organization declared the COVID-
19 outbreak a “Public Health Emergency of International Concern” and on March 11, 2020 it was declared a
pandemic. The COVID-19 pandemic and preventative or protective actions that governmental authorities around
the world have taken to counter the effects of COVID-19, including lockdown of business and commercial
operations, social distancing, office closures, travel restrictions and the imposition of quarantines, have resulted
in a period of economic downturn and business disruption, including restrictions on business activities and the
movement of people comprising a significant portion of the world’s population, including India.

On March 14, 2020, India declared COVID-19 as a “notified disaster” and imposed a nationwide lockdown from
March 25, 2020 onwards. The lockdown remains in force in few cities, with limited relaxations being granted for
movement of goods and people in other places. Since all of our business and operations are located in India, the
COVID-19 pandemic affects our operations due to majority of our tenants limiting their operating staff and hours
while others opting to work from home, interruption in construction activities at our under-construction sites due
to the government directives to contain the spread of COVID-19, negative impact on the business and financial
condition of some of our tenants and their ability to pay rent. While we did not face significant disruptions in our
operations from COVID-19 during the financial year ended March 31, 2020 and collected 99.4% of our Gross
Contracted Rentals for the month of March 2020, our properties were not fully occupied by the tenants for the
months of April and May 2020. However, we maintained and managed our properties throughout the lockdown
to ensure business continuity and safety of our tenants. As of May 31, 2020, Committed Occupancy of our
Portfolio was 92.4% and In-place Rent across our Portfolio was I 52.5 psf. We derive 99.4% of our Gross
Contracted Rentals from leasing of office premises, and we have notseen a significant decline in the rent receipts
during these two months (we have collected 97.8% and 95.2% of our Gross Contracted Rentals for the months of
April and May 2020, respectively). While the COVID-19 pandemic has affected majority of the industries, the
industries that are being severely impacted by this pandemic include aviation, education, entertainment and events,
food and beverage, co-working and hospitality (Source: C& WReport). During the months of March, April and May
2020, 1.0% of our Gross Contracted Rentals were attributable to these industries. Further, we continue to enter
into commitments with potential tenants for securing pre-leasing as well as lease-up of vacant space in our assets.
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Since April 1, 2020, we have leased 0.7 msf of area (of which 40.5% was leased to our existing tenants and 59.5%
was leased to new tenants) including pre-committed 42,567 sf of area in our under-construction asset,
Commerzone Porur. Also, we have notavailed any deferments or moratoriums with respectto any of our financial
commitments. However, the complete extent of pandemic’s impact on our business and operations forthe quarter
ending June 30, 2020 and fiscal year 2021 is currently uncertain and its effect on our business and operations in
the medium to long term will depend on future developments, including the scope, severity and duration of the
pandemic, the actions to contain COVID-19, and the direct and indirect economics of the pandemic and
containment measures, among others. See, “Risk Factors - The COVID-19 pandemic adversely affects our
business, financial condition, results of operations, cash flows, liquidity and performance, and it may reduce the
demand for commercial real estate in future.”

In response to the pandemic and in order to promote the health and safety of tenants and visitors to our properties,
we have implemented various measures including restricting access and status check from the Aarogya Setu App,
screening with thermal cameras and infrared thermometers, social distancing, disinfection of common areas and
touch points, sanitization and hand wash stations, ambulance on standby, signages and helpdesks to provide
information on protocols to be followed in our buildings, and isolation rooms to isolate employees with symptoms
of COVID-19. We have also undertaken infrastructure initiatives for surface disinfection and hygiene initiatives
such as vehicle disinfection, auto dispenser and biomedical waste disposal. Further, we are in the process of
evaluating and implementing additional measures, such as upgrading the air conditioning systemincluding ultra
violet germicidal irradiation lights in air handling unit to further enhance the air quality and ultra violet surface
disinfection in our properties. We have also equipped our maintenance staff with personal protective equipment
and trained them in COVID-19 safety protocols. We are constantly working towards solutions that could further
strengthen our COVID-19 containment measures and provide stakeholders at our properties with a safe working
environment.

We shall continue to monitor the effects of COVID-19 on our business operations, ourtenants and our suppliers.
Our Competitive Strengths

We believe our integrated business parks provide a community-based ecosystemin preferred locations to quality
tenants. Our competitive strengths are as follows:

. Portfolio with significant scale;

. Diversified and quality tenant base with long-standing relationships;
. Stable cash flows and strong growth potential;

. Strong industry fundamentals;

. Presence in four key office markets of India; and

. Bxperienced management team backed by the KRC group

Portfolio with Significant Scale

Our integrated business parks have been developed and are operated to superior standards to meet the evolving
demands of “new-age businesses”. Our Portfolio has scale and some of our business parks are among the largest
in their respective Portfolio Markets — for instance, Mindspace Madhapurand Mindspace Airoli East with a Total
Leasable Area of 10.6 msf and 6.8 msf, respectively, are the largest parks in their respective Portfolio Markets
(Source: C&W Report).

Our park infrastructure, amenities, environment friendly initiatives and active asset management enable our
tenants to provide their employees a safe and efficient working environment. We believe this has resulted in high
Committed Occupancy and strong rental growth across our Portfolio over the last five fiscal years, as illustrated
below.
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Committed Occupancy (%)

In-Place Rent (INR psf)

99.1%

96.8% 96.7% 95.9%
e e
I 2.0%

Mar'16 Mar'l7 Mar'18 Mar'19 Mar'20

51.8

Mar'16 Mar'l7 Mar'18 Mar'19 Mar'20

mmmm Completed Area ==@==Committed Occupancy H In- Place Rents

Additionally, over the last five fiscal years, our Portfolio’s size has grown by 48.2%. We have added 7.5 msf of

area in the last five fiscal years, of which 3.3 msf was added in fiscal year 2020, which includes 1.2 msf in

Mindspace Madhapur, 1.3 msf in Gera Commerzone Kharadi, 0.7 msf in Mindspace Airoli East and Mindspace
Airoli Westand 0.1 msf of The Square, BKC.

Historical development and expansion potential of our Portfolio
(FY2016 -FY 2022E)

7.5 msf areaadded during FY16-20

[ : \
3.3
0.7
FY16 FY17 FY18 FY19 FY20 FY21 FY22

2.6 msf of Under
Construction area to be
delivered by FY22
(1) Completion certificate (CC) received in June 2020. Also, see “Risk Faciors - We may be unableto renew leases or license arrangements,

lease or license vacantareaor re-lease or re-license areaon favorableterms or at all, which could adversely affect our business, results
of operationsand cash flows. ” on page 31.

@
H Completed ®CC Applied = Under Construction

As of March 31, 2020, 94.0% of the Market Value in our Portfolio is derived from Completed Area and area for
which completion certificate has been applied for, as set forth below:
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Particulars Area Market Value % of Total

msf % million Market Value
Completed Area 23.0 216,558 91.5%
Area for which completion certificate has been applied for as at 0.8 5,946 2.5%
March 31, 2020 ®
Under Construction Area® / Future Development Area® 5.7 14,247 6.0%

(1) Completion certificate received in June 2020. Also, see “Risk Factors - \We may be unable to renew leases or license arrangements,
lease or license vacantareaor re-lease or re-license areaon favorableterms or at all, which could adversely affect our business, results
of operationsand cash flows. ” on page 31.

(2) Under Construction Areaexcludes Commerzone Porur for which completion certificate has beenapplied for.
(3) While MindspaceAiroli East has aggregate development potential of 2.1 msf, Mindspace REIT has currently formulated developme nt

plansfor0.9 msfand,accordingly, only0.9 msf of the future development area has been considered for the purpose of valuation.
Well located assets with significant scale

Our Portfolio comprises five integrated business parks and five quality independent offices, totaling 29.5 msf of
Total Leasable Area, comprising 23.0 msf of Completed Area, 2.8 msf of Under Construction Area and 3.6 msf
of Future Development Area, as of March 31, 2020. Our assets are distinguished by their scale and infrastructure,
and are strategically positioned in locations with strong tenant demand. The parks further benefit from proximity
and connectivity to major business,socialand transportation hubs. We believe that the scale of our assets allows
us to attract large, quality tenants and also positions us as the “landlord of choice” for large multinational clients

who have pan-India presence.

International standard infrastructure that caters to the needs of “new age businesses” at significantly lower
capital valuescompared to global benchmarks

Our business parks and independent offices have been commissioned with a focus on maintaining optimal density
thatenables us to provide superior infrastructure and amenities to our tenants. We believe that our assets meet the
evolving standards and demands of “new age businesses” making them among the preferred options for both
multinational and domestic corporations. We provide core office-building infrastructure that includes dual source
power supply with 24x7 power back up, building management systems, fire-fighting and security mechanisms
and landscaped surroundings. The building amenities are designed to cater to the needs of our tenants and their
employees and include food plazas, restaurants, créches and several health and recreation facilities such as cafes,
clubhouses, amphitheaters, gyms, outdoor sports arenas, recreational gardens and ambulance service. Additionally,
the capital value of properties in our Portfolio Markets is lower than the value for similar Grade-A properties in
other developed markets, as illustrated below:

Q1 2020 Capital Values Comparison (USD$ psf)

$3,643

$2,313
$2’053$1,943$1,892

$978 $929 $910

Central London N
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(Source: C&W Report)

Tenant focused asset management offering an efficient work environment
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We believe that our experienced facility management team will allow us to manage our assets efficiently and
provide customised solutions and services to our tenants. We, therefore, intend to have an in-house facility
management division, CAMPLUS, which is expected to employ approximately 140 employees and provide
facility management services across our Portfolio with effect from the first day of the quarter following the listing
of the Units. Accordingly, KRC Infra is expected to commence operations of the facility management division
with effect from October 1, 2020.

Additionally, at Mindspace Airoli East and Mindspace Airoli West, we have achieved average power cost savings
(approximately between X 3.0 and % 6.0 psf per month for the fiscal year 2020) for our tenants through the in -
house distribution of power.

Focus on sustainability and safety

We have implemented various sustainability initiatives across our Portfolio, with a focus on clean energy and
recycling thatenable our tenants to enjoy an efficient and eco-friendly working environment. We have installed

1.6 MW of rooftop solar panels between September 2016 and March 2020 and undertake organic farming, dry
waste composting and wastewater recycling at our assets. As of March 31, 2020, 32 buildings in our Portfolio
(16.2 msf of Leasable Area) were LEED/IGBC Gold/Platinum certified/pre-certified, demonstrating our
commitment towards environment sustainability. Additionally, four of our business parks have been awarded five
stars rating by British Safety Council and certain of our Asset SPVs have been awarded green initiative awards at
various forums, which affirms our commitment to providing a safe working environment to our tenants.

Diversified and Quality Tenant Base with Long-Standing Relationships

As of March 31, 2020, we had 172 tenants, with a WALE of 5.8 years, which provide stability to our Portfolio.
Our tenant base is well diversified with no single tenant contributing more than 7.7% of our Gross Contracted
Rentals, as of March 31, 2020. In terms of Gross Contracted Rentals, as of March 31, 2020, approximately 84.9%
is attributable to multinational corporations and approximately 39.4% is attributable to Fortune 500 companies.
Our quality tenant base comprises a mix of multinational and Indian corporates, including affiliates of Accenture,
Qualcomm, BA Continuum, JP Morgan, Amazon, Schlumberger, UBS, Capgemini, Facebook, Barclays and BNY
Mellon, as of March 31, 2020.

Diversified quality tenant base

While tenants from the technology sectorhave traditionally comprised and continue to comprise our largest tenant
base, we have diversified sectoral mix of our tenants with increasing share of non-technology sector tenants by
1020 bps over the last three fiscal years. Consequently, the contribution of technology sector to our Gross
Contracted Rentals has decreased to 44.4%, as of March 31, 2020 compared with 54.6%, as of March 31, 2017.
We also attract tenants from several other sectors including financial services, telecommunication and media,

Split of Portfolio across sectors Split of Portfolio across sectors
based on Gross Contracted Rentals, based on Leased Area, as of
as of March 31, 2020 March 31, 2020
E-Commerce, E-Commerce,
Engineering & 2.9% Others Engineering & 2.7% Others
Manufacturing 350 Manufacturing, 3.3%
7.4% ' 5.4% '

Professional
services,
3.1%

Professional
services,
3.0%

Healthcare Healthcare &
Pharma, Pharma,
6.5% 6.6%
Technology Technology
Media & (Development Media & (Development
Telecom, and Processes), Telecom, andProcesses),
10.3% Financial 44.4% 9.9% Financial 49.5%
Services, Services,
22.0% 19.5%
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engineering and manufacturing, healthcare and pharmaceuticals, professional services and e-commerce.

We have a well-diversified tenant base, with our top 10 tenants contributing 41.6% of our Gross Contracted
Rentals, as of March 31, 2020:

Top 10 Tenants Sector Portfolio assets Occupied % of WALE
Area Gross (Years)

(msf) Contracte
d Rentals

Accenture Technology Mindspace Airoli East, Mindspace 1.9 . 7.6
Airoli West and Mindspace
Madhapur
Qualcomm Telecommunicati  Mindspace Madhapur 1.0 5.3 6.5
on
and Media
Business and Technology Mindspace Airoli East and 1.2 51 7.1
technology services Mindspace Madhapur
company
Barclays Financial Gera Commerzone Kharadi and The 0.7 5.0 11.3
Services Square, Nagar Road
IT solutions and Technology Mindspace Airoli East 0.9 4.5 4.4
services company
BA Continuum Financial M indspace M adhapur and Paradigm 0.6 3.0 2.8
Services Mindspace Malad
Schlumberger Engineering and  Commerzone Yerwada 0.3 2.9 45
M anufacturing
JP Morgan Financial M indspace M adhapur and Paradigm 0.5 2.9 4.2
Services Mindspace Malad
Amazon E-Commerce Mindspace Madhapur, The Square, 0.5 2.9 6.3
Nagar Road and Commerzone
Yerwada
UBS Financial Commerzone Yerwada and 0.4 2.4 10.7
Services Mindspace Airoli West
Total 8.2 41.6

Sticky tenant base and growing network of quality tenants due to deep tenant relationships

The scale of our Portfolio and its presence across four key office markets of India, has allowed us to offer multi-
location options to our tenants. We believe that we have achieved strong growth, through both retaining existing
occupiers as well as attracting new tenants that are involved in providing high value added services. Out of 7.6
msf of area leased in the last three fiscal years,58.8% was leased to ourexisting tenants and 41.2% to new tenants.
New tenants added to our Portfolio during the last three fiscal years include AllState, Worley Parsons, Fiserv,
NCR, Barclays, UBS and AtoS, while tenants such as Amazon, Capgemini, Qualcomm and Verizon have leased
additional space or re-leased with us.

New area leased between April 1,2017 and Existing area re-leased between April 1,
March 31, 2020 2017 and March 31,2020
(% split by area®) (% split by area®)

New

Tenants
Existing 15.4%
4.6 msf Tenatr:ts 3.0 msf
New Leased to 60 41.9% 28.9%
Tenants New tenants, releasing
10 spread -
58.1% P Existing
Tenants
84.6%

(1) Areaincludes Pre-Leased Area and Committed Area, as of March 31, 2020.
(2) Areaincludes Committed Area, as of March 31, 2020.
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Long-term tenant relationships supporting multi-fold growth by existing tenants within the Portfolio

We believe that our ability to retain tenants across multiple sectors is attributable to our Portfolio’s superior
infrastructure and regular tenant engagement. As a result, several of our largest occupiers, including a business
and technology services company, an IT solutions and services company, Accenture, Qualcomm, BA Continuum

and Barclays, have expanded within our Portfolio, as illustrated below:

Business andtechnology services

-
accenture company QUALCOMM

1.88
15.4x
7.9x 1.25
0.12 0.16 0.03 .
I | -

2005 Mar-20 2010 Mar-20 2006 Mar-20
IT Solutions andservices s
company Bankof America %7 BARCLAYS
Continuum

39.3x 7 6x 3.8x
0.88 /;63 /;'72
w W = m IR
o — ||

2010 20-Mar 2004 Mar-20 2018 Mar-20

(1) Leased area includes Committed Area and Pre-Leased Area.
Note: Time period set out in the graphs above for each tenant reflects the calendar year in which the lease deed was executed with each such tenant and their
leased area within our Portfolio, as of March 31, 2020.

Significant tenant improvement capex by tenantsdrives stickiness

Leases in India are typically on a “warm shell” basis, resulting in landlords incurring limited tenantimprovement
capex. Tenants in India typically incur tenant improvement capex between % 2,000 to % 6,000 psffor fitting out
the premises according to the nature of business activity and office location unlike other developed markets where
landlord spend a significant amount of tenant improvement capex to attract and retain tenants. (Source: C&W
Report) Since our tenants typically undertake significant tenant improvement capex at their own expense, they
have higher “stickiness” due to high relocation costs.

Preferred landlord for tenants

Apart from retaining existing tenants, one of our key focus areas has been targeting new tenants that provide high
value added services to their customers. Due to the scale, superior infrastructure and attractive location of our
assets, we have been able to attract such occupiers. For example, Barclays and Allstate have established their

GCCs at our business park, Gera Commerzone Kharadi.

Portfolio with Stable Cash Flows and Strong Growth Potential

Our Portfolio is stabilized with 92.0% Committed Occupancy (240 bps higherthan ourPortfolio Markets (Source:
C&W Report)), 96.5% Same Store Committed Occupancy and a WALE of 5.8 years, as of March 31, 2020. We
have demonstrated strong growth over the last three fiscal years, with 7.6 msf of total leasing —this comprises 4.6
msf of new area leased and 3.0 msf of existing area re-leased at a re-leasing spread of 28.9%. In addition, over the
same period, we have grown our Portfolio by 4.9 msf primarily through on-campus development of our business

parks.
Stable cash flows with contracted occupancy and escalations

We enter into long-term leases with our tenants and our Portfolio has aWALE of 5.8 years, as of March 31, 2020,
which provides visibility on our future cash flows. The tenure of our leases is typically five to tenyears, with an
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initial commitment of generally three to five years and renewal options post initial commitment period. While
majority ofour leases have rental escalations of12.0% to 15.0% every three years, we have recently started leasing
with rental escalations of 4.0% to 5.0% every year. In addition, we expect rent commencement from leased out
space, which is contracted as of March 31, 2020 and has not generated rental income for the full year during fiscal
year 2020, to contribute to the growth of our Portfolio.

Proven mark-to-market potential across our Portfolio
As of March 31, 2020, the average In-place Rent across our Portfolio is X 51.8 psf compared to an estimated
Market Rent (adjusted for area efficiency basis current market price) of ¥ 63.5 psf, resulting in mark to market

potential of 22.6% on the Base Rentals, as illustrated below. This is attributable to the long-term nature of our
existing leases and rental growth in our Portfolio Markets.

INR million / month

1,045 22.6%

1,282

Base rentals Estimated Base rentals at market

We have a demonstrated track record of driving rent growth by re-leasing to quality tenants at market rents. Over
the last three fiscal years, we have re-leased approximately 3.0 msf at rents, which were on average 28.9% higher
than In-place Rents, as illustrated below:

Re-leasing spread achieved over the last three fiscal years

1.2
| I

FY18 FY19 FY20

Re-leasing spread achieved for selectPortfolio that have experienced significant re-leasing spread over
the last three fiscal years




32.6% 41.2%
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Rent at expiry Rent on re-leasing Rent at expiry

Rent on re-leasing

On-Campus development of existing business parks

We undertake on-campus development within our business parks based on tenant demand and market conditions.
For instance, over the last five fiscal years, we have constructed 6.1 msf (of which 1.9 msf was completed in fiscal
year 2020, which includes 1.2 msf in Mindspace Madhapurand 0.7 msf in Mindspace Airoli East and Mindspace
Airoli West) in our business parks, while maintaining Committed Occupancy of more than 92.0% at the end of
each of those years. Our business parks have an expansion potential of 6.5 msf, comprising 2.8 msf of Under
Construction Area and 3.6 msf of Future Development Area, as of March 31, 2020.

Flexible capital structure for inorganic growth

Post listing our Units, our indebtedness at the Asset SPV level is projected to continue in the form of interest
bearing loans, and in future, when debt markets are favorable, we may consider to refinance all or part of the debt
at Asset SPVs by raising debt financing at Mindspace REIT level, to help bring efficiencies in cost of financing
and improve the net distributable cash flows. We plan to reduce our leverage by utilizing a significant portion of
Net Proceeds from the Fresh Issue to repay certain indebtedness incurred by the Asset SPVs. For instance, our
total indebtedness as of March 31, 2020 was X 73,823 million, pro forma the consummation of the Offer and the
repayment of a portion of our indebtedness from the Net Proceeds from the Fresh Issue, we expect our total
indebtedness on listing to be approximately X 36,140 million, 15.3% of our Market Value (including Market Value
of facility management division) at the time of listing of Units pursuant to the Offer. We believe that our balance
sheet with reduced leverage will enable us to drive growth by undertaking value-accretive future acquisitions,
both through new transactions as well as acquisition of ROFO assets from the KRC group, if they seek to sell
them. Two of these assets, Commerzone Pallikaranai and Commerzone Madhapur are currently expected to be
completed by fiscal year 2023, and accordingly, we currently expect the total Completed Areaof our ROFO Assets
to be 4.6 msf, as of March 31, 2023. The details of Identified ROFO Assets are set forth below:

Under Future Approximate
Construction Dewelopment Total Leasable Status
Area (msf) Area (msf) Area (msf)

Completed

Location Area (msf)

Mindspace M umbai

. . 0.8 0.2 4.0 5.0 -
Juinagar Region
Commerzone . Tower 2: Sub
Pallikaranai S | 0.7 11 18 structure WIP
Commerzone 1% and 2™
Madhapur Hy derabad - 18 18 slab WIP
Total 0.8 2.7 5.1 8.6

Strong Industry Fundamentals

Our Portfolio is located in India, the second-most populous country in the world and the fifth largest economy in
the world for 2019, according to IMF. India’s economy amounts to USD 2.9 trillion, which was 3.4% of global
GDP in 2019. (Source: IMF and Press Information Bureau)

Strong Demographics: India has a large talent pool of 333 million people in the age group of 15 to 29 years
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(Source: Census of India, 2011), which is expected to grow to approximately 367 million by 2021 (Source:
Ministry of Statisticsand Program Implementation (“MOSP1”)). It also had one of the largest urban populations

in the world in 2018 at approximately 461 million, which is forecasted to grow to approximately 543 million by
2025 (Source: United Nations, Department of Economic and Social Affairs).

India’s Services Sector: The services sector continues to be the key driver of India’s growth and represented
approximately 54.3% of India’s gross value added (“GVA”) during fiscal year 2019. Technology and financial
services sectors comprised 66.4% of our tenant base, in terms of Gross Contracted Rentals, as of March 31, 2020.

Share of Service sectorin FY 2019 GVA

Agriculture,
16.1%

Services, 54.3% Industry, 29.6%

(Source: Economic Survey 2018-2019, Ministry of finance)
Note: Technology sector is part of the services sector.

GVA of Service sector (US$ hillion)
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$562 $608
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(Source: RBI and MOSPI)
Note: As per RBI, exchange rate as of September 30, 2019 has been taken as Rupees 70.7 per USD.

Within the services sector, the technology industry has been the major growth driver, with revenues attributable
to technology related businesses growing more than double from approximately $78 billion in FY 2010 to
approximately $177 billion in FY 2019. Additionally, more than 900 multinational corporations have their
engineering services and research and development (“ER&D”) centres in India, making India the second largest
sourcing destination for ER&D services (Source: NASSCOM, Strategic Review 2018). According to C&W Report,

this growth in technology services is driven by:

. Large English-Speaking Talent Pool: India has the second largest English-speaking population in the
world and a large talent pool of highly skilled graduates (4.8 million graduates in the fiscal year 2019)
(Source: Ministry of Human Resource Development, Government of India). Additionally, in 2016, 2.6
million students graduated in science, technology, engineering and medicine (“STEM”) disciplines in
India, which was the second highest in the world. (Source: World Economic Forum)
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. Competitive Cost Advantage: The cost of sourcing services from India is approximately 81.0% lower
than Tier Il cities in the United States. Rents in ourPortfolio Markets in Q1 2020 were 50% to 90% lower
in comparison to major global cities such as Shanghai, New York, London, Hong Kong and Singapore,
as illustrated in the chart below:

Major Global cities Rental Comparison - Q1 2020 (US$ psf / month)
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(Source: C&W Report)
. Transition to Value Added Services: India’s services sector has successfully transitioned from being a

low cost support and business process outsourcing location to a hub for high value added services and
digital business offerings (10T, cloud, analytics, block chain and digital solutions). The quality of India’s
workforce and office infrastructure as well as its significant cost advantage has also resulted in several
multinational companies from diverse sectors (such as Google and JP Morgan) setting up their GCCs in
India. (Source: C&W Report)

GCC Evolution in India
1250+
1182
981
620
] I
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(Source: NASSCOM, GCC 3.0 Spotlight on Digital, Partnerships, New Delivery Models and Future)
Presence in Four Key Office Marketsof India
We believe that ourlarge, campus style developments with proximity to key infrastructure are uniquely positioned
to capitalize on the growing demand for quality office spacein India. Our Portfolio has a leading position in our

Portfolio Markets and we believe that replicating a similar portfolio of large-scale, integrated business parks by
other players may be challenging due to long development timelines and lack of similar sized aggregated land
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parcels in comparable locations.

Presence in key office markets with strong absorption and low vacancy

Our Portfolio is located in four key office markets of India, namely Mumbai Region, Hyderabad, Pune and
Chennai. Our Portfolio Markets benefit from robust transportation infrastructure and have exhibited strong
underlying growth fundamentals such as economic and employment growth, educated workforce and favourable
demand and supply trends. Our Portfolio Markets are among the leading global markets, by absorption. According
to C&W Report, 100.3 msf was leased in our Portfolio Markets between 2014 and Q1 2020, which is
approximately equal to the combined leasing in eight leading overseas office markets including New York, Central
London, San Francisco and Singapore. In addition, absorption for our Portfolio Markets is approximately 2.0
times the combined absorption of San Francisco, Greater Los Angeles and New York over the same period, as
indicated below:

Area (msf) leased between2014to Q1 2020

Mindspace REIT Markets Leading Non-Indian Office Markets

31.7 msf 18.5 msf

New York Munich

33.1 msf 29.4 msf
Hyderabad Mumbai Region

14.4 msf 12.9 msf
Central London Greater Los Angeles

7.9 rmf
135 msf San Francisco Singapore

chennat 4.9 msf 5.8 msf
Hong Kong Sydney

(Source: C&W Report)

As illustrated below, ourPortfolio Markets are amongst the key markets in India and accounted forapproximately
58.0% of total Grade-A office net absorption in the Top Six Indian Markets during the fiscal year 2020. Our
largest market, Hyderabad, has emerged as India’s largest office market by net absorption during the fiscal year
2020, due to its strong technology businesses related ecosystem, robust infrastructure and favorable government
policies. (Source: C&W Report)
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MARKET SHARE BY NET ABSORPTION (FY 2020)

Chennai,
0.9,
2.5%

Mumbai Region, Hy derabad,
56,
16.1%

Bengaluru,
7.0,
20.2%

(Source: C&W Report)

Our Portfolio Markets experienced strong growth in demand between 2014 and Q1 2020, with net absorption
(100.3 msf) exceeding supply (96.4 msf). Asa result, our Portfolio Markets have witnessed a decline in vacancy
from 17.2% in 2014 to 10.4% in Q1 2020. While the commercial real estate sector might face some challenges
and witness constrained absorption in the near term due to COVID-19, the contraction of supply in our Portfolio
Markets may partially offset any significant impact on demand. (Source: C&W Report)

Supply, Net Absorption & Vacancy - Portfolio Markets
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(Source: C&W Report)
Note: Cushman & Wakefield has considered the future supply after analyzing each of the project based on the physical
progress of the project, available information on approvals and interactions held with various stakeholders.

Portfolio strategically located within established micro-markets

We believe that our assets are located in the established micro-markets within their respective Portfolio Markets.
Excellent connectivity to public transport infrastructure and access to residential catchment areas and social
infrastructure has resulted in these micro-markets being the preferred location for office space. Furthermore, we
believe that the large scale and campus style development of our Portfolio with a comprehensive suite of amenities
gives us a competitive advantage over other assets in their respective micro-markets. We believe that replicating
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a similar portfolio of large-scale, integrated business parks by other players may be challenging due to long
development timelines and a lack of similar sized aggregated land parcels in comparable locations. Qur micro -
markets have lower vacancy (by 240 bps) than their Portfolio Markets, as of March 31, 2020, and a significant
share (58.0%) of netabsorption in these Portfolio Markets, for the fiscal year 2020, as illustrated below:

Net Absorption in Portfolio Markets (Fiscal Year 2020)

Other micro-
markets
42.0%

Mindspace REIT
micro-markets
58.0%

(Source: C&W Report)

The occupancy in our key assets is driven by multiple structural advantages as illustrated below:

Hyderabad assets:

Mindspace Madhapur is located in the Madhapur micro-market, the largest office micro-market in
Hyderabad with presence of GCCs of multiple technology multinationals (such as Uber, Google, Apple
and Microsoft). The micro-market has had a 71.2% share of total office absorptionin Hyderabad since
2014. In addition to being an office hub, the micro-market also has excellent social and physical
infrastructure with direct connectivity to the airport and with other parts of the city via road and rail
network.

Mindspace Madhapuris situated on 97.2 acres of land and is in close proximity to the metro station. It is
the largest business park in Hyderabad. The park’s scale, integrated ecosystemstyle development and
robust transport connectivity has attracted and helped in retaining quality tenants. The Committed
Occupancy of the park was above 97.0% in each of the last three fiscal years.

Mumbai Region assets:

Mindspace Airoli East and Mindspace Airoli West are strategically located in the Thane Belapur Road
micro-market next to Airoli Railway Station. Demand for our assets is also driven by the neighbouring
residential catchment areas of Thane and Navi Mumbai as well as robust road connectivity with other
parts of the city and the upcoming international airport in the vicinity.

Mindspace Airoli East and Mindspace Airoli Westare spread on an aggregate area of approximately 100
acres and are the largest and second largest business parks, respectively, in Mumbai region. According
to C&W Report, there are only a few office assets of more than 1.0 msf in the Mumbai Region, which
enhances demand for these assets. Occupancy of ourassets was 370 bps higher than Mumbai Region and
approximately 250 bps higher than Thane-Belapur Road micro-market, as of March 31, 2020. (Source:
C&W Report)

The Square, BKC, which was acquired by us in August 2019, is located in the BKC and Annex micro -
market. The Square, BKC houses marquee tenants from financial services and consulting industries and
houses the corporate offices of multiple MNCs, Indian corporates and public sector undertakings. The
micro-market lies in proximity of residential catchment areas and has good social infrastructure. (Source:
C&W Report) Paradigm Mindspace Malad is located in the Malad-Goregaon micro-market, which has
robustsocial infrastructure and is well connected by road (Western Express Highway) and rail (Western
Railway Network) with rest of the city. (Source: C&W Report)

Pune assets:

Commerzone Yerwada, The Square, Nagar Road and Gera Commerzone Kharadi (under construction)
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are located in the SBD East micro-market. The micro-market has good connectivity via major arterial
roads, robust socialand physical infrastructure and is in close proximity tothe Pune International Airport

and major residential areas. (Source: C&W Report)
. Chennai assets:

Commerzone Porur is an under-construction asset, which is located in the South West Chennai micro -
market. The micro-market has good connectivity (through major roadways and the proposed Chennai
Metro Rail Line 2) and is in proximity to the central business districtand Chennai International Airport.
(Source: C&W Report)

Experienced Management Team Backed by the KRC Group

We will be managed by the Manager led by Mr. Vinod Rohira, our chief executive officer, and Ms. Preeti Chheda,
our chief finance officer. Mr. Vinod Rohira has been instrumental in leading the development of approximately
25.0 msf of commercial real estate for the KRC group, across India. He has approximately 20 years of experience
in the real estate industry and is a member of the real estate committee of Federation of Indian Chambers of
Commerce and Industry. Ms. Preeti Chheda has approximately 20 years of experience, including 12 years with
the KRC group, in equity and debt fund raising, acquisitions, overseeing the management of commercial real
estate assets, raising private equity for real estate projects, investor relations and financial reporting. The core
management team of the Manager consists ofsix additional personnel, with an experience in developing, leasing,
operating and managing commercial real estate assets in India. It has relationships with a broad range of brokers,
owners, tenants and lenders that enables us to secure quality tenants on attractive terms and provides us with
potential acquisition opportunities. The team is supported by qualified operational personnel who have an in-
depth understanding of the regions in which we operate. We have focused on keeping our REIT Management
Fees low in order to align the management with the unitholders’ interests. Our REIT Management Fees is 0.5%
of the NDCF and our property management and support services fees is 3.5% in aggregate of the Total Rent. For
details, see “Management Framework”, beginning on page 209. Additionally, for details on management fees
structure of the key Asian office REITs, see “Industry Overview — REIT Management Fees” beginning on page
115.

Our Sponsors are Anbee Constructions LLP and Cape Trading LLP, which form part of the KRC group, which is
one of the leading and reputed real estate developers in India with significant experience and knowledge of
undertaking large-scale real estate developments across India. As of March 31, 2020, the KRC group has acquired
and/or developed properties across various businesses (approximately 28.5 msf of commercial projects, six
operational malls, 2,554 operational hotel keys and residential projects across five cities in India). In addition,
KRC group operates 278 retail outlets across India, as of March 31, 2020. Additionally, the KRC group has a
track record of execution capability, focus on sustainable development, creation of micro-markets via mixed-use
ecosystemand partnership with leading institutional investors (including GIC Private Limited). The KRC group
has approximately 40 years of real estate experience, and have demonstrated expertise across severalaspects of the
real estate development business such as land identification, land acquisition, design and development, project
management, property management, facility management, sales, corporate leasing and marketing of real estate
assets. Besides strong real estate experience, the KRC group has two companies with equity shares listed on Indian
stock exchanges having listed Shoppers Stop in 2005 and Chalet Hotels in 2019. The KRC group has a dedicated
multi- skilled workforce of approximately 9,300 employees across its various real estate and retail businesses, as
of March 31, 2020. We also expect to benefit from the future assets, which will be commissioned by the KRC
group pursuant to the ROFO Agreement that grants us a right of first offer to acquire certain projects being
developed or proposed to be developed by the KRC group. For further details, see “Formation Transactions in
relation to Mindspace REIT” beginning on page 222.

Business and Growth Strategies

We aim to maximize the total return for our Unitholders by targeting growth in distributions as well as net asset
value per unit. We intend to execute the following the operating strategies to achieve our goal: enhance the value
of our Portfolio through proactive property management, assetimprovements and tenant engagement;

o increase NOI through our Portfolio’s embedded organic growth as well as through on-campus
development; and

. achieve growth through value accretive acquisitions.
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Enhance the Value of our Portfolio through Proactive Property Management, Asset Improvements and Tenant
Engagement

We believe our Portfolio attracts quality tenants due to superior infrastructure and the tenant experience that we
provide. We intend to enhance our Portfolio’s value through proactive property management, asset improvements

and tenant engagement.
Property management initiatives

Our assets are currently managed by the KRC group that has adeep understanding and knowledge of the Portfolio
Markets. We intend to have an in-house facility management division, CAMPLUS, which is expected to employ
approximately 140 employees and provide facility management services across our assets with effect from the
first day of the quarter following the listing of Units. Accordingly, KRC Infra is expected to commence operations
of the facility management division with effect from October 1, 2020. We believe that having an experienced,
dedicated facility management provider will allow us to manage our assets efficiently and provide customised
solutions and services to our tenants. In addition, our Manager will provide us property management services,
including lease management, insurance management and revenue and tenant relationship management.

Our property management practices are driven by a set of standard operating procedures across our Portfolio,
which ensure a consistenttenant experience. We undertake several initiatives to ensure the safety of our tenants
(such as conducting fire drills, periodic health and safety trainings, 24X7 monitoring of ourfire and safety systens
and in-house emergency rescue teams). To further enhance tenant experience, we maintain regular communication
with our tenants and collect periodic feedback through surveys and our 24X7 helpdesk. We have also launched
an online tool and mobile application to disseminate tenant information, automate visitor management systens
and provide a robust complaint management system.

Asset improvement initiatives

Our Portfolio is differentiated by its superior infrastructure. Over the last three fiscal years, we have invested
737.0 million toupgrade our assets to ensure we provide a quality tenant experience - this includes upgrading of
facades, food courts, lobbies and equipment as well as landscaping improvements. We will continue to pursue
asset improvement opportunities, such as augmenting design layouts, upgrading ourassets and repositioning them
in their respective micro-markets. We expect to incur X 3,368 million towards asset enhancement between April
2020 and March 2023, and believe that our proactive approach will help maintain high occupancy levels of our
Portfolio and make it attractive to the tenants.

Tenantengagement and proactive leasing strategy

We foster and develop long-term relationships with our tenants and proactively maintain communication. We
focus on their requirements and undertake numerous engagement initiatives, such as sports tournaments, flea
markets and health awareness seminars, to help create strong tenant relationships. Through our relationships, we
are able to gain information regarding our tenants’ needs. In addition to attracting new tenants, we believe this
strategy improves tenant retention thereby reducing leasing and marketing costs as well as tenant improvement
capex. This continuous focus ontenant relationships has resulted in many tenants leasing additional space across
multiple assets and geographies within our Portfolio.

Increase NOI through our Portfolio’s Embedded Organic Growth aswell asthrough On-Campus Development

We intend to use a combination of rent commencement from leased out space which is contracted, as of March
31, 2020, and has not generated rentalincome for the full year during fiscal year 2020, contractual rent escalations,
lease-up of vacantarea, re-leasing at market rents and on-campus development of our existing business parks to
continue the growth of our Portfolio, as illustrated below:
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NOI bridge
(INR million)

12,257
FY20 Contracted @ @  Lease-up of MTM opportunity Lease-up of FY23
& Others vacant area under construction
area

% growth contribution 40.2% @ 14.8% 23.8%

(1) Contracted & Othersinclude contractual rent escalations, full year impact of contractual leases; others primarily include revenue from
power supply, impact of Ind AS adjustments, downtimeand vacancy allowance.

(2) Includes NOI from leases which are contracted, as of March 31, 2020, and has not generated rental income for the full year during
fiscal year2020.

(3) 1.8% of growth contribution ison account of Ind AS adjustments. For further details, see “Projections” beginning onpage 276.

Contracted occupancy and escalations

Our Portfolio has 23.0 msf of Completed Area, with a WALE of 5.8 years and Committed Occupancy of 92.0%,
as of March 31, 2020. While majority of our leases have rental escalations of 12.0% to 15.0% every three years,
we have recently started leasing with rental escalations between 4.0% to 5.0% every year. In addition, we expect
rent commencement from leased out space, which is contracted as of March 31, 2020 and has not generated rental
income for the full year during fiscal year 2020, to contribute to the growth of our Portfolio. Over the Projections
Period, contracted and others are expected to contribute 2,917 million, or 40.2% of the total increase in our NOI.
For details, see “Projections” beginning on page 276.

Lease-up of vacantarea

Given the strength of our Portfolio, we believe that we are well positioned to achieve further growth through the
lease-up of existing vacant space in our assets. As of March 31, 2020, our Portfolio has 92.0% Committed
Occupancy. The vacancy of 8.0% is concentrated in three assets, Mindspace Airoli West, Gera Commerzone
Kharadi and Mindspace Madhapur, which respectively comprises 51.9%, 19.9% and 12.8% of the total vacancy,
as of March 31, 2020. Our vacant space is primarily concentrated in large blocks of contiguous space on individual
or multiple floors, which we believe could be highly attractive to larger tenants. Over the Projections Period, lease
up of'existing vacancy is expected to contribute X 1,544 million, or 21.3% ofthe total increase in our NOI.

Mark-to-market growth upon re-leasing

Due to the long-term nature of our existing leases and strong market rent growth, we believe that the estimated
Market Rent of our Portfolio is 22.6% above the average In-place Rent, as of March 31, 2020, as illustrated below:
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In-Place Rent vs. Market Rent, as of March 31, 2020 (INR psf)

63.5

51.8

In-place rent Market rent

We have a demonstrated track record of driving rental growth by re-leasing space to existing or new tenants at
market rents. As older leases expire, we expect to generate additional rental revenue by (i) resetting rental rates of
our assets to the market rental benchmarks; and (ii) increasing the Leasable Area of our assets as a result of
adjustment for efficiency basis current market practice. We will also continue to actively engage with our tenants
whose leases are expiring with an intent to reduce the downtime period in which our premises are not leased out.
With 24.6% of our Gross Contracted Rentals expiring over fiscal years 2021 to 2023, we believe this presents a
strong mark-to-market re-leasing opportunity to drive our rental growth. Over the Projections Period, mark-to-
market revisions are expected to contribute approximately X 1,072 million, or 14.8%, of the total increase in our
NOI.

Continue on-campus development of our existing business parks

As of March 31, 2020, our Portfolio has a current development pipeline of 6.5 msf on land that is located within
our business parks, of which 2.8 msf is under construction, as set forth below:

Location Under Expected

Construction Completion

Commerzone Porur - Tower Aand B Chennai 0.8 Q1FY 2021
Mindspace Airoli West - B9 Mumbai Region 1.0 Q4 FY 2021
Mindspace Madhapur - B22 (Hotel Building) Hyderabad 0.1 Q4 FY 2021
Gera Commerzone Kharadi - B 5 Pune 0.7 Q3 FY 2022
Mindspace Pocharam - B 9 Hyderabad 0.2 Post FY 2023
Total 2.8

(1) Completion certificate received in June 2020. Please also see “Risk Factors -\We may be unableto renew leases or license arrangements,
lease or license vacantareaor re-lease or re-license areaon favorableterms or at all, which could adversely affect our business, results
of operations and cash flows.” on page 31.

We are focused on completing these projects on time and in budgetand also on securing pre-leasing. As of March
31, 2020, we have pre-committed 0.2 msf of area in our under-construction assets, Mindspace Airoli West and
Mindspace Madhapur.9.0% and 11.0% of area expected to be completed in fiscal year 2021 has been pre- leased,
as of March 31, 2020 and May 31, 2020, respectively. Over the Projections Period, on-campus developments are
expected to contribute approximately X 1,724 million, or 23.8%, of the totalincrease in our NOI.

We also have a future development pipeline of 3.6 msf across four assets, namely, Mindspace Airoli East, Gera
Commerzone Kharadi, Mindspace Pocharam and Minds pace Madhapur. We intend to execute this development
based upon the expansion needs of our tenants as well as the demand-supply dynamics of each of the micro -
markets in which our assets are located.

Achieve Growth through Value Accretive Acquisitions

We will also seek to grow our Portfolio through the acquisition of brownfield or completed office assets, which
have the potential to provide long-term stable cash flows. We believe that we can utilize our deep industry
relationships and our expertise in redeveloping and repositioning office properties to identify opportunities and
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that we are well positioned to undertake both core and value-add acquisitions given our knowledge of local
markets, superior asset management capabilities and tenant relationships. Our acquisition strategy will focus on

long-term growth and total return potential rather than short-term cash returns.

We intend to continue our core strategy of acquiring, owning and managing quality office assets within micro -
markets that have strong tenant demand and limited supply. For instance, in August 2019, we acquired a Grade-
A office building, the Square, BKC, which is located in the BKC and Annex micro-market of Mumbai Region. In
addition, we will seek to undertake strategic consolidation and expansion and/or acquisitions adjacent to our
existing assets that will enhance the value of our Portfolio as well as strategically increasing our market share in
our Portfolio Markets. We will selectively enter other markets with similar characteristics.

We have astrong balance sheet with low levels of leverage, which give us significant flexibility in structuring and
completing acquisitions. Based on the concentration of quality assets in our Portfolio, our established operational
platform and our deep knowledge of market participants, we believe we are well positioned toacquire properties

from institutions and individual sellers.

In addition, we will benefit from the asset base of the KRC group as we have a ROFO on certain of their assets if
they seek to sell them. For details on ROFO assets, see “Formation Transactionsin relation to Mindspace REIT”
beginning on page 222.

We believe that these initiatives will strengthen our quality Portfolio and contribute towards maximizing returns
to the Unitholders.
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Set forth below are details of our Portfolio:

Mindspace Madhapur ‘
Hyderabad | 10.6 msf

Largest Business Park v 2 Largest Business Park
in Hyderabad - TR TR in Mumbai Region

Mindspace Airoli West
Mumbai Region | 4.5 msf

Commerzone Porur
Chennai | 0.8 msf (1

The Square, BKC - The Square, Nagar Road
Mumbai Region | 0.1 msf ! Pune | 0.7 msf

Notes:
(1) Total Leasable Areafor these assets comprises only Asset SPVs’ shareof the asset.

Key Portfolio information, as of Ma
Total Leasable Area (msf)

Completed Area (msf) 23.0

Under Construction Area (msf) 2.8

Future Development Area (msf) 3.6
Occupancy (%) 87.7%
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Key Portfolio information, as of March 31, 2020

Committed Occupancy (%) 92.0%
Number of Completed Office buildings 53
Number of Tenants 172
Total Market Value of our Portfolio, including the 236,751

facility managementdivision (INR million)

Tenant Profile

As of March 31, 2020, our Portfolio is well diversified with 172 tenants comprising a mix of multinationals and
Indian corporates, including affiliates of Accenture, Qualcomm, JP Morgan, BA Continuum, Amazon,
Schlumberger, UBS, Capgemini and Barclays. Our top ten tenants contribute 41.6% of our Gross Contracted
Rentals, as of March 31, 2020, as setoutbelow:

Tenant Sector % of Gross
Rank Top Ten Tenants Contracted Rentals
1. Accenture Technology 7.7
2. Qualcomm Telecommunication and Media 5.3
3. Business and technology services company Technology 51
4. Barclays Financial Services 5.0
5. IT solutions and services company Technology 45
6. BA Continuum Financial Services 3.0
7. Schlumberger Engineering and Manufacturing 29
8. JPMorgan Financial Services 2.9
9. Amazon E-Commerce 2.9
10. UBS Financial Services 2.4
Top 10 Total 41.6

Rent and Occupancy Analysis

Quality assets backed by proactive property management has resulted in strong performance of our Portfolio both
in terms of rent growth and occupancy levels. In-place Rent for our Portfolio has grown at a CAGR of 6.2%

between March 31, 2016 and March 31, 2020, as illustrated below:

In-Place Rent (INR psf/month)

CAGR: 6.2%
51.8

48.3

40.8

Mar'16 Mar'l7 Mar'18 Mar'19 Mar'20

As of March 31, 2020, Committed Occupancy for our Portfolio was 92.0%, 240 bps higher than our Portfolio
Markets, which had Committed Occupancy 0f89.6% during the same period, as illustrated below:
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Committed Occupancy®
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=@=Portfolio ==@==Portfolio Markets
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(1) Occupancy for Portfolio is as of March 31 of the respective years, whereas occupancy for Portfolio Markets is as of
December 31 of the respective years except for March 2020.
(2) Comprises of Mumbai Region, Hyderabad, Pune, and Chennai.

Mark to Market Opportunity

As of March 31, 2020, the average In-place Rent across our Portfolio is ¥ 51.8 psfcompared to an estimated
Market Rent (adjusted for area efficiency basis current market price) of X 63.5 psf, resulting in mark to market
potential of 22.6% on the Base Rentals, as illustrated below. This is attributable to the long-term nature of our
existing leases and strong rent growth in our Portfolio Markets.

INR million / month

2.6%
1,045 /

1,282

Base rentals Estimated Base rentals at market

Lease Expiry Profile

As of March 31, 2020, the WALE ofour Portfolio is 5.8 years, with 40.4% ofthe Occupied Area expiring between
FY 2021 and FY 2025, asillustrated in the graph below:

20 40.4%

FY21 FY22 FY23 FY24 FY25

= Area (msf) = Cumulative % of total occupied area expiring

The following table sets out certain datarelating to expiration of our Occupied Area and mark to market potential
for the periods indicated below:

FY
2021 2022 2023 2024 2025
% Expiration of Gross Contracted 8.0% 7.1% 9.6% 8.1% 5.8%

Rentals
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Base Rents at expiration (R psf/month) 48.5 45.2 54.9 61.7 61.6
Mark to market potential * 33.9% 40.3% 30.9% - -
* Calculated considering Market Rent at expiration (adjusted for area efficiency basis current market practice) ; For mark to market potential,
we have only included disclosure for the Projections Period.

On-Campus Development Projects

As of March 31, 2020, we have a development pipeline of approximately 6.5 msf within our Portfolio. We expect
to complete approximately 2.6 msf by FY 2022, as illustrated below:

Areain msf
29.5
2.0W 0.7 0.1
23.0 I
FY20 FY21 FY22 FY23 Post FY23 Total

(1) Includes 0.8 msfof Commerzone Porur for which completion certificate received in June 2020.
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Mindspace Madhapur, Hyderabad

Asset Description

Mindspace Madhapuris a Grade-A, business parkin Hyderabad. The asset is located in Madhapur micro-market,
the largest office micro-market in Hyderabad, with excellent physical infrastructure and direct connectivity to the
airport and other parts of the city via rail and road network. (Source: C&W Report)

The asset s situated on 97.2 acres of land and is the largest business park in Hyderabad. (Source: C&W Report)
As of March 31, 2020, the assethas 10.6 msf of Total Leasable Area, comprising 9.9 msf of Completed Area, 0.1

msf of Under Construction Area and 0.5 msf of Future Development Area, and houses 88 tenants.

Mindspace Madhapur offers an integrated “business ecosystem” to its tenants, with numerous amenities including
food plazas, outdoor sports arenas, convenience stores, recreational gardens, creches and ATMs. It has also
received many awards and recognitions including the IGBC Green Campus certification of Gold Rating in 2018,
Five Star Rating from British Safety Council and OHSAS 18001:2007 Certification.

The asset’s scale, quality of amenities and optimal density has enabled it to attract and retain international tenants
including Qualcomm, BA Continuum, Verizon, Amazon, Pegasystems and JP Morgan.

Key Asset Information, as of March 31, 2020

Sundew Properties Limited,

Asset SPVs Intime Properties Limited,
K. Raheja IT Park (Hyderabad) Private Limited
Year of Operations 2005
Interest proposed to be owned by Mindspace REIT 89.0%
in each of the SPVs (%)
Micro-market Madhapur
Land Size (Acres) 97.2
Land Ownership Freehold
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Key Asset Information, as of March 31, 2020

Total Leasable Area (msf) 10.6
Completed Area (msf) 9.9
Under Construction Area (msf) 0.1
Future Development Area (msf) 0.5

Completed Buildings 21

Occupancy (%) 89.2%

Committed Occupancy (%) 97.6%

Number of Tenants 88

Market Value (X million) 87,585

Percentage of Total Market Value (%) 37.0%

Tenant Profile

As of March 31, 2020, Mindspace Madhapur had 88 tenants including Qualcomm, BA Continuum, Verizon,
Amazon, Accenture and Pegasystems, and its top ten tenants accounted for 56.6% ofits Gross Contracted Rentals.

Tenant Sector Mix

The asset has tenants across technology, telecommunication and media, financial services and healthcare and
pharmaceutical sectors, as illustrated below:

Sector Mix by Gross Contracted Rentals as of March 31, 2020
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Rent Analysis

In-place Rent at Mindspace Madhapurhave grown at a CAGR of 6.3% between March 31, 2016 and March 31,
2020, as illustrated below:
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In-Place Rent (INR psf/month)

CAGR: 6.3% 48.3

45.0

37.8

Mar'16 Mar'17 Mar'18 Mar'19 Mar'20

Mark to Market Opportunity

As of March 31, 2020, theaverage In-place Rent at Mindspace Madhapuris X 48.3 psfcompared to an estimated
Market Rent (adjusted for area efficiency basis current market practice) of X 64.9 psf, resulting in mark to market
potential of 34.4% on Base Rentals, as illustrated below:

INR million / month

%

576

Base rentals Base rentals at market

Lease Expiry Profiles

As of March 31, 2020, the WALE of Mindspace Madhapur is 5.6 years, with 3.4 msf (i.e. 34.4%) of the Occupied
Area expiring between FY 2021 and FY 2025, as illustrated in the graph below:
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Area Expiring (in msf)

1.0
0.8
0I7 I

FY21 FY22 FY23 FY24 FY25

The following table sets out certain datarelating to expiration of our Occupied Area and mark to market potential
for the periods indicated below:

FY
2021 2022 2023 2024 2025
% Expiration of Gross Contracted Rentals 6.9% 7.4% 10.5% 5.3% 4.4%
Base Rents at expiration (% psf/month) 40.5 39.9 51.2 53.2 57.2
Mark to market potential™ 62.2% 74.8% 40.7% - -

* Calculated considering Market Rent at expiration (adjusted for area efficiency basis current market practice); For mark to market potential,
we have only included disclosure for the Projections Period.

On-Campus Development Projects

As of March 31, 2020, Mindspace Madhapur has Under Construction Area of 0.1 msf, which is expected to be
completed in Q4 FY 2021. Further details on the project are as follows:

Building name Leasable Area (sf) Expected Completion Percentage Completion,

as of March 31, 2020

B-22* 127,398 Q4 FY 2021 66.0%
*Thisbuilding has been pre-leasedto Chalet Hotels

The pictures below show the construction status for the under-construction building, B-22, as of March 31, 2020:

Perspective

B-22 (Hotel): Structure Completed Future Development

Mindspace Madhapur has potential to develop an additional 0.5 msf, which is part of the overall development
plan, subjectto planning and approvals.

Key Value Added Initiatives

146



Through our operating expertise, we have:

leased 2.7 msf and achieved average re-leasing spreads of 41.2% on 1.4 msf over the last three fiscal
years;

maintained Committed Occupancy of above 97.0% at the end of each of the last three fiscal years;
achieved a CAGR of 6.5% in In-place Rent over the last three fiscal years; and

undertaken repositioning of the park through a comprehensive upgrade program, which includes
refurbishment of lobbies, facade upgrades and construction of a boardwalk with a café, a new park
entrance and a food court.
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Mindspace Airoli East, Mumbai Region

Asset Description

Mindspace Airoli Eastis a Grade-A business park, which is strategically located on Thane-Belapur Road within
Navi Mumbai, near Airoli Railway Station and in close proximity tothe upcoming international airport. (Source:
C&W Report)

The asset is situated on 50.1 acres of land and is the largest business park in Mumbai Region. (Source: C&W
Report) Pursuantto a memorandum of understanding entered into with a KRC group entity, 1.8 acres of land is
proposed to be transferred subject to receipt ofall requisite prior approvals, permits, and consents fromthe relevant
authorities, as may berequired and other conditions as specified in the memorandum ofunderstanding. For details,
see “Formation Transactionsin relation to Mindspace REIT” beginning on page 222. As of March 31, 2020, the
asset has 6.8 msf of Total Leasable Area, comprising 4.7 msf of Completed Area and 2.1 msf of Future
Development Area, and houses 29 tenants.

Mindspace Airoli East provides wide-ranging amenities including club house, fine-dining restaurants, food plazas,
recreational grounds, outdoor sports arenas, creches and Wi-Fi zones. In addition, we have achieved significant
power cost savings (approximately X 6.0 psfper month for the fiscal year 2020) for our tenants at the park through

in-house distribution of power.

It has also received many awards, certifications and accolades including the “Best Sustainable Project of the Year
- Commercial” by Golden Brick Award 2019, ISO 9001 certification, the “Most Environment Friendly
Commercial Space of the Year” by Realty Plus Conclave and Excellence Award 2019, British Safety Council's
Five Star Rating and “Developer of the Year Commercial” by ET NOW, Real Estate Awards 2018.

Key Asset Information, as of March 31, 2020

SPV M indspace Business Parks Private Limited
Year of Operations 2007
Interest proposed to be owned by Mindspace REIT (%) 100.0%
Land Size (Acres) 50.1*
Land Ownership Leasehold (MIDC)
Remaining Lease Term 43 years
Total Leasable Area (msf) 6.8

Completed Area (msf) 4.7

Under Construction Area (msf) -

Future Development Area (msf) 2.1
CompletedBuildings 12 buildings and a club house
Occupancy (%) 98.0%
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Committed Occupancy (%) 98.0 %

Number of Tenants 29
Market Value (X million) 43,107**
Percentage of Total Market Value (%) 18.2%

* Pursuant to a memorandum of understanding entered into with a KRC group entity, 1.8 acres of land (included in the land areaabove)is
proposed to be transferred subject to receipt of all requisite prior approvals, permits, and consents from the relevant authorities, as may be
required and other conditions as specified in the memorandum of understanding. For details, see “Formation Transactions in relation to
Mindspace REIT” beginning on page 222. The Market Value of the 1.8 acres of areais estimated at 208.0 million by the Valuer. For further
details, please see “Management Framework” beginning on page 209.

** While Mindspace Airoli East has aggregate development potential of 2.1 msf, Mindspace REIT has currently formulated development plans
for 0.9 msfand,accordingly, only 0.9 msf of the future development area has been considered for the purpose of valuation.

Tenant Profile

As of March 31, 2020, Mindspace Airoli East had 29 tenants including, Accenture, Syntel, Wipro, EClerx,
Inventurus and Gebbs. Its top ten tenants accounted for 87.3% of its Gross Contracted Rentals, as of March 31,
2020.

Tenant Sector Mix

The tenant sector mix for this assetis set forth below:

Sector Mix by Gross Contracted Rentals as of March 31,
2020

Others, 1.1%

Healthcare &
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Rent Analysis

In-place Rent at Mindspace Airoli East has grown ata CAGR of 4.8% between March 31, 2016 and March 31,
2020, as illustrated below:
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In-Place Rent (INR psf/month)
CAGR: 4.8% 49.0
46.7

40.6

Mar'16 Mar'17 Mar'18 Mar'19 Mar'20

Mark to Market Opportunity

As of March 31, 2020, the average In-place Rent at Mindspace Airoli East is ¥ 49.0 psfcompared to an estimated
Market Rent (adjusted area efficiency basis current market price) of ¥ 57.1 psf, resulting in mark to market

potential of 16.6% on Base Rentals, as illustrated below:

INR million / month

263
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Base rentals Base rentals at market

Lease Expiry Profiles

As of March 31, 2020, the WALE of Mindspace Airoli East is 4.8 years, with 2.4 msf (i.e. 51.4%) of the Occupied
Area expiring between FY 2021 and FY 2025, asillustrated below:
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Area Expiring (in msf)
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The following table sets out certain datarelating to expiration of our Occupied Area and mark to market potential
for the periods indicated below:

FY
2021 2022 2023 2024 2025
% Expiration of Gross Contracted Rentals 12.9% 13.0% 9.4% 6.7% 9.2%
Base Rents at expiration (X psf/month) 46.3 52.9 54.4 58.1 68.8
Mark to market potential™* 23.7% 12.2% 14.9%

* Calculated considering Market Rent at expiration (adjusted for area efficiency basis current market practice); For mark to market potential,
we have only included disclosure for the Projections Period.

Future Development

Mindspace Airoli East has potential to develop an additional 2.1 msf, which is part of the overall development
plan, subjectto planning and approvals.

Key Value Added Initiatives

Through our operating expertise, we have:

. leased 0.9 msf and achieved average re-leasing spreads of 19.5% on 0.8 msf over the last three fiscal
years;

. maintained Committed Occupancy of 98.0% in FY 2020, approximately 13.5% higher than its micro -
market Thane-Belapur Road which had an occupancy of84.5% during the same period;

. achieved a CAGR of 5.8% in In-place Rent over the last three fiscal years; and

. repositioned the business park through a comprehensive upgrade program, in order to enhance the

working experience of our tenants. This included lobby refurbishments, facades renovations, roads and
landscape improvements, construction of a new entrance gate and re-development of common areas on

the park.
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The following pictures represent the upgrade program undertaken at Mindspace Airoli East:

Facade Upgrade Lobby Refurbishment

Hardscape
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Mindspace Airoli West, Mumbai Region

Asset Description

Mindspace Airoli West is a Grade-A business park, which is located on Thane-Belapur Road within Navi Mumbai
and is in proximity to Airoli Railway Station and the upcoming international airport. (Source: C&W Report)

The assetis situated on 50.0 acres of land, and pursuanttoa memorandum of understanding entered into with a
KRC group entity, 16.4 acres of land is proposed to be transferred subject to conditions as specified in the
memorandum of understanding. For details, see “Formation Transactions in relation to Mindspace REIT”
beginning on page 222. As of March 31, 2020, the asset has 4.5 msf of Total Leasable Area (which comprises 3.5
msf of Completed Area and 1.0 msf of Under Construction Area) and houses 28 tenants.

Mindspace Airoli West provides superior infrastructure and amenities, including a food plaza, a recreational
ground, an outdoorsports arena, a créche and Wi-Fi zones. In addition, we have achieved significant power cost
savings (approximately % 3.0 psfper month for the fiscal year 2020) for our tenants at the park through in-house
distribution of power.

The asset has also received severalawards and recognitions including “Commercial Project of the Year” by Realty
Plus Conclave and Excellence Awards 2019, British Safety Council's Five Star Rating and OHSAS 18001:2007
Certification.

Key Asset Information, as of March 31, 2020

SPV Gigaplex Estate Private Limited
Year of Operations 2013
Interest proposed to be owned by Mindspace REIT (%) 100.0%
Land Size (Acres) 50.0*
Land Ownership Leasehold (MIDC)
Remaining Lease Term 82 years
Total Leasable Area (msf) 45
Completed Area (msf) 35
Under Construction Area (msf) 1.0
Future Development Area (msf) -
Completed Buildings 6 buildings and a center court
Occupancy (%) 68.8%
Committed Occupancy (%) 72.3%
Number of Tenants 28
Market Value (X million) 35,205
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Percentage of Total Market Value (%0) 14.9%

*Pursuantto a memorandum of understanding entered intowith a KRC group entity, 16.4 acres ofland (included in the land area mentioned
above) is proposed to be transferred subject to conditions as specified in the memorandum of understanding. For details, see “Formation
Transactions in relation to Mindspace REIT” beginning on page 222. The Market Value of the 16.4 acres area is estimated as T 1,229.0
million by the Valuer. For further details, please see “Management Framework” beginning on page 209.

Tenant Profile

As of March 31, 2020, Mindspace Airoli Westhad 28 tenants including, Accenture, Capgemini, Axs, Here Sol,
GeP, UBS, Atos India and IDFC. Its top ten tenants accounted for 95.2% of its Gross Contracted Rentals, as of
March 31, 2020.

Tenant Sector Mix
The tenant sector mix for this asset is set forth below:

Sector Mix by Gross Contracted Rentals as of March
31, 2020
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Rent Analysis

In-place Rent at Mindspace Airoli Westhave grown at a CAGR 0f5.9% between March 31, 2016 and March
31, 2020, as illustrated below:

In-Place Rent (INR psf/month)
CAGR: 5.9% 535
51.2

42.4

Mar'16 Mar'17 Mar'18 Mar'19 Mar'20
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Lease Expiry Profiles

As ofMarch 31, 2020, Mindspace Airoli Westhas aWALE of 8.1 years, with 0.4 msf (i.e. 18.5%) of the Occupied
Area expiring between FY 2021 and FY 2025, as illustrated in the chart below:

Area Expiring (in msf)

0.2

0.0

FY21 FY22 FY23 FY24 FY25

The following table sets out certain datarelating to expiration of our Occupied Area and mark to market potential
for the periods indicated below:

FY
2021 2022 2023 2024 2025
% Expiration of Gross Contracted Rentals 4.0% 0.0% 8.8% 4.6% 0.1%
Base Rents at expiration (X psf/month) 53.2 - 51.6 54.5 76.6
Mark-to-market potential* (3.5%) - 8.5% -

* Calculated considering Market Rent at expiration (adjusted for area efficiency basis current market practice); For mark to market potential,
we have only included disclosure for the Projections Period.

On-Campus Development Projects

As of March 31, 2020, Mindspace Airoli West has Under Construction Area of 1.0 msf. Further details on the
project are as follows:

Percentage Completion, as of March
31,2020

Building Name Leasable Area (sf)  Expected Completion

B9 1,033,590 Q4 FY 2021

The pictures below represent the construction status for B9, as of March 31, 2020:

B9 - 17th floor work in progress

Current Perspective
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Key Value Added Initiatives
Through our operating expertise, we have:

. grown Leasable Area by 2.7 msf through new construction overthe last five fiscal years;and

. leased 1.7 msf of area over the last three financial years.
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Commerzone Yerwada, Pune

Asset Description

Commerzone Yerwada is a Grade-A business park, which is strategically located within the Secondary Business
District East micro-market of Pune, in proximity to the railway station, Pune International Airport and the
upcoming metro station. (Source: C&W Report)

The asset is situated on 25.7 acres of land and our share of the Total Leasable Area is 1.7 msf, as of March 31,
2020. The asset provides a host of amenities including restaurants, large recreational ground and outdoor sports
arena and has 21 tenants.

Commerzone Yerwada has received numerous awards and recognitions including the British Safety Council’s
Five Star Rating, OHSAS 18001:2007 certification and “Best Commercial Business Park” by Realty Plus
Conclave and Excellence Award 2018.

The asset is currently 99.9% occupied by well-known technology, engineering and manufacturing and financial
services tenants such as Schlumberger, UBS and BNY Mellon.

Key Asset Information, as of March 31, 2020

SPV M indspace Business Parks Private Limited
Year of Operations 2010

Interest proposed to be owned by Mindspace REIT (%) 100.0%

Land Size (Acres) 25.7

Land Ownership Freehold

Total Leasable Area (msf) 1.7

Completed Area (msf) 1.7
Under Construction Area (msf) -
Future Development Area (msf) -

Completed Buildings 7

Occupancy (%) 99.9%
Committed Occupancy (%) 99.9%
Number of Tenants 21
Market Value (X million) 19,100
Percentage of Total Market Value (%) 8.1%

Tenant Profile

As of March 31, 2020, Commerzone Yerwada had 21 tenants including Schlumberger, UBS and BNY Mellon
and its top ten tenants accounted for90.5% of its Gross Contracted Rentals.

Tenant Sector Mix

The tenant sector mix for this assetis set forth below:
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Sector Mix by Gross Contracted Rentals as of
March 31, 2020
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Rent Analysis
In-place Rent at Commerzone Yerwada has grown at a CAGR of 6.5% between March 31, 2016 and March 31,

2020, as illustrated below:

In-Place Rent (INR psf/month)

CAGR: 6.5%
55.3

51.9

43.0
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Mark to Market Opportunity

As of March 31, 2020, the average In-place Rent at Commerzone Yerwada is % 55.3 psf compared to an estimated
Market Rent (adjusted for area efficiency basis current market price) of X 77.2 psf, resulting in mark to market

potential of 39.7% on Base Rentals, as illustrated below:
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Lease Expiry Profiles

As ofMarch 31, 2020, Commerzone Yerwada has aWALE of5.6 years, with 1.0 msf (i.e. 62.6%) ofthe Occupied
Area expiring between FY 2021 and FY 2025, as illustrated below:

Area Expiring (in msf)
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The following table sets out certain datarelating to expiration of our Occupied Area and mark to market potential
for the periods indicated below:

FY
2021 2022 2023 2024 2025
% Expiration of Gross Contracted Rentals 5.7% 9.5% 10.9% 11.1% 18.9%
Base Rents at expiration ( psf/month) 48.8 60.4 51.5 78.2 63.1
Mark to market potential™ 56.8% 30.6% 67.6% - -

* Calculated considering Market Rent at expiration (adjusted for area efficiency basis current market practice); For mark to market potential,
we have only included disclosure for the Projections Period.
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Gera Commerzone Kharadi, Pune
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Asset Description

Gera Commerzone Kharadi is Grade-A asset located in Pune, Maharashtra. The asset is strategically within the
Secondary Business District East micro-market of Pune, in proximity to the railway station, Pune International

Airport and the upcoming metro station. (Source: C&W Report)

The assetis situated on 25.8 acres of land and our share of Total Leasable Areais 2.6 msf, as of March 31, 2020.
With respect to the portion of the land owned by the counterparty, KRC Infra is required to construct the buildings
on such portions of land as per the works contract.

As of March 31, 2020, three buildings in the assetare LEED Pre-Certified (of which oneis Platinum certified and
two are Gold certified). In addition, we distribute power to the tenants in our SEZ buildings.

Key Asset Information, as of March 31, 2020

SPV KRC Infrastructure and Projects Private Limited
Year of Commencement 2017
Interest proposed to be owned by Mindspace REIT (%) 100.0%
Land Size (Acres) 25.8
Land Ownership Freehold
Total Leasable Area (msf) 2.6
Completed Area (msf) 13
Under Construction Area (msf) 0.7
Future Development Area (msf) 0.6
CompletedBuildings 2
Occupancy (%) 71.3%
Committed Occupancy (%) 71.3%
Number of Tenants 3
Market Value (X million) 15,486
Percentage of Total Market Value (%) 6.5%

Tenant Profile

As of March 31, 2020, Commerzone Kharadi had three tenants, Barclays, All State and a logistics company.

Tenant Sector Mix

The tenant sector mix for this asset is set forth below:
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Sector Mix by Gross Contracted Rentals as of
March 31, 2020

Others,
13.7%

Financial
Services,
86.3%

Mark to Market Opportunity

As of March 31, 2020, the average In-place Rent at Gera Commerzone Kharadi is X 68.8 psfcompared to an
estimated Market Rent (adjusted for area efficiency basis current market price) ofR 72.4 psf, resulting in mark to
market potential of 5.1% on Base Rentals, as illustrated below:

INR million / month

63

Base rentals Base rentals at market

On-Campus Development Projects

As of March 31, 2020, Gera Commerzone Kharadi has Under Construction Area of 0.7 msf. Further details on the
project are as follows:

Expected Percentage Completion, as of March 31,
Completion 2020

Building Name Leasable Area (sf)
Building 5 675,617 Q3 FY 2022 18.0%

The picture below shows the construction status for Building 5, as of March 31, 2020:
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Building 5 — Podium level RCC work in progress

Perspective
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Paradigm Mindspace Malad, Mumbai Region

Asset Description

Paradigm Mindspace Malad is a Grade-A asset located in Malad-Goregaon micro-market of Mumbai Region. The
micro-market has good social infrastructure and is in close proximity to residential areas, the upcoming metro as
well as multiple suburban railway stations. (Source: C&W Report)

The assetis situated on 4.2 acres of land with 0.7 msf of Leasable Area, as of March 31, 2020, and has superior
infrastructure and landscaped areas.

Key Asset Information, as of March 31, 2020

SPV Avacado Properties and Trading (India) Private Limited
Year of Operations 2004
Interest proposed to be owned by Mindspace REIT (%) 100.0%
Land Size (Acres) 4.2
Land Ownership Leasehold
Total Leasable Area (msf) 0.7
Completed Area (msf) 0.7

Under Construction Area (msf)
Future Development Area (msf) -
CompletedBuildings 1

Occupancy (%) 91.4%
Committed Occupancy (%) 93.8%
Number of Tenants 14

Market Value (X million) 9,409
Percentage of Total Market Value (%) 4.0%

Tenant Profile

As of March 31, 2020, Paradigm Mindspace Malad had 14 tenants including companies such as JP Morgan, Tech
Mahindra, BA Continuum and Zibanka. Its top ten tenants accounted for 99.1% of its Gross Contracted Rentals,
as of March 31, 2020.

Tenant Sector Mix

The tenant sector mix for this asset is set forth below:
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Sector Mix by Gross Contracted Rentals as of
March 31, 2020
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Rent Analysis
In-place Rent at Paradigm Mindspace Malad have grown at a CAGR of 4.1% between March 31, 2016 and March

31, 2020, as illustrated below:

In-Place Rent (INR psf/month)

CAGR: 4.1%
85.5 86.1
81.6 81.5
73.2
Mar'16 Mar'17 Mar'18 Mar'19 Mar'20

Mark to Market Opportunity

As of March 31, 2020, the average In-place Rent at Paradigm Mindspace Malad is % 86.1 psf compared to an
estimated Market Rent (adjusted for area efficiency basis current market practice) of ¥ 88.8 psf, resulting in mark

to market potential of 3.1% on Base Rentals.
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INR million / month
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Base rentals Base rentals at market

Lease Expiry Profiles

As of March 31, 2020, Paradigm Mindspace Malad has a WALE of 3.3 years, with 0.4 msf (i.e. 60.2%) of the
Occupied Area expiring between FY 2021 and FY 2025, as illustrated below:

Area Expiring (in msf)
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The following table sets out certain datarelating to expiration of our Occupied Area and mark to market potential
for the periods indicated below:

FY
2021 2022 2023 2024 2025
% Expiration of Gross Contracted
Rentals 23.3% 0.9% 23.7% 14.8% 1.1%
Base Rents at expiration (X psf/month) 92.0 71.8 924 104.7 116.4
Mark to market potential* (4.2%) 18.7% 6.7%

* Calculated considering Market Rent at expiration (adjusted for area efficiency basis current market practice); For mark to market potential,
we have only included disclosure for the Projections Period.
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The Square, Nagar Road, Pune

Asset Description

The Square, Nagar Road is a Grade-A asset in Pune, Maharashtra, which is strategically within the Secondary
Business District East micro-market of Pune, in proximity to the railway station, Pune International Airport and
the upcoming metro station. (Source: C&W Report)

The assetis situated on 10.1 acres of land and comprises two buildings totaling 0.7 msf of Leasable Area, as of
March 31, 2020. One building has been an office premise since 2011, while the other was converted from a mall
into office in 2017.

Additionally, aportion of our land in The Square, Nagar Road has been leased out to Maharashtra State Electricity
Distribution Company Limited for construction, maintenance and operation of an electrical transforming sub -
station.

Key Asset Information, as of March 31, 2020

SPV Mindspace Business Parks Private Limited
Year of Operations 2015

Interest proposed to be owned by Mindspace REIT (%) 100.0%

Land Size (Acres) 10.1

Land Ownership Freehold

Total Leasable Area (msf) 0.7

Completed Area (msf) 0.7
Under Construction Area (msf) -
Future Development Area (msf) -

CompletedBuildings 2

Occupancy (%) 100.0%
Committed Occupancy (%) 100.0%
Number of Tenants 4
Market Value (X million) 8,094
Percentage of Total Market Value (%) 3.4%

Tenant Profile
As of March 31, 2020, The Square, Nagar Road houses fourtenants, namely, Barclays, Fiserv, Amazon and PVR.
Tenant Sector Mix

The asset houses tenants fromthe financial services and e-commerce sectors, as illustrated below:
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Sector Mix by Gross Contracted Rentals as of
March 31, 2020
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Rent Analysis

In-place Rent at the asset has grown at a CAGR of 5.0% between March 31, 2016 and March 31, 2020, as
illustrated below:

In-Place Rent (INR psf/month)

CAGR: 5.0%
61.3
578 59.2 e
*
50.3 50.3
Mar'16 Mar'17 Mar'18 Mar'19 Mar'20

Mark to Market Opportunity

As of March 31, 2020, the average In-place Rent at the assetis % 61.3 psfcompared to an estimated Market Rent
of X 79.6 psf (adjusted for area efficiency basis current market price), resulting in mark to market potential of
29.9% on Base Rentals, as illustrated below:
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INR million / month
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Base rentals Base rentals at market

Lease Expiry Profiles

As of March 31, 2020, The Square, Nagar Road has a WALE of 5.5 years, with 0.2 msf (30.0%) of the Occupied
Area expiring between FY 2021 and FY 2025.

Area Expiring (in msf)

0.2
0.0 0.0 0.0 - 0.0
|
Fy21 FY22 FY23 FYy24 FY25
FY

2021 2022 2023 2024 2025
% Expiration of Gross Contracted
Rentals 3.7% 0.0% 0.0% 39.4% 0.0%
Base Rents at expiration (X psf/month) 69.6 - - 78.2 -
Mark to market potential* 47.4% - -

* Calculated considering Market Rent at expiration (adjusted for area efficiency basis current market practice); For mark to market potential,
we have only includeddisclosure for the Projections Period.
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Commerzone Porur, Chennai

Perspective

Asset Description

Commerzone Porur is an under construction asset in Chennai, Tamil Nadu. The asset is located in the South West
Chennai micro-market, which is close to the central business district and the Chennai International Airport.
(Source: C&W Report)

The asset s situated on 6.0 acres of land and our share of Total Leasable Areais 0.8 msf, as of March 31, 2020.
Horizonview has entered into a development agreement with RPIL Signalling Systems Limited for the purpose of
construction of a Grade-A information technology park across 6.0 acres of land. Pursuant to this agreement,
Horizonview is required to constructand hand over units of an agreed area to RPIL Signalling Systems Limited
in exchange of its share of the Total Leasable Area.

Key Asset Information, as of March 31, 2020

SPV Horizonview Properties Private Limited
Year of Commencement 2017
Interest proposed to be owned by Mindspace REIT (%0) 100.0%
Land Size (Acres) 6
Land Ownership Freehold
Total Leasable Area (msf) 0.8
Completed Area (msf) -
Under Construction Area (msf) 0.8
Market Value (X million) 5,946
Percentage of Total Market Value (%) 2.5%

On-Campus Development Projects

As of March 31, 2020, Commerzone Porur has Under Construction Area of 0.8 msf. Further details on the project
are as follows:

Percentage Completion, as of March 31,
2020
Tower A and B 809,794 Q1 FY2021* 85.0%

*Completion certificate received in June 2020.

Building Name Leasable Area (sf)  Expected Completion
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The picture below shows the construction status for Tower A and B, as of March 31, 2020:

Tower A and B — External painting / plastering and facade work in progress

Perspective
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The Square, BKC, Mumbai Region
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Asset Description

The Square, BKC is a Grade-A city-centre office building located in the Bandra Kurla Complex (“BKC”). BKC
has emerged as Mumbai’s financial hub and one of the most established commercial micro-markets in Mumbai,
due to its proximity to domestic and international airports and excellent connectivity to the rest of the city. BKC
houses the front offices of various banks and corporate headquarters and commands high rent due to its well -
planned infrastructure, strong connectivity and availability of quality office space. (Source: C&W Report)

Acquired in August 2019 by us, The Square, BKC is a commercial building situated on 0.9 acre of land and has a
Total Leasable Area of 0.1 msf, as of March 31, 2020. The asset provides various amenities including a squash

court, a storage vault, a cafeteria and a gymnasium.

Key Asset Information, as of March 31, 2020

SPV Avacado Properties and Trading (India)
Private Limited

Interest proposed to be owned by Mindspace REIT (%) 100.0%

Land Size (Acres) 0.9

Land Ownership Leasehold (MM RDA)

Remaining Lease Term 56 years

Total Leasable Area (msf) 0.1
Completed Area (msf) 0.1
CompletedBuildings 1

Market Value (X million) 4,302

Percentage of Total Market Value (%) 1.8%
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Mindspace Pocharam, Hyderabad

Asset Description

Mindspace Pocharam is a Grade-A, independent office located in Hyderabad. It is located in the Peripheral East
micro-market (Source: C&W Report) and is situated on 66.5 acres of land. Pursuant to a memorandum of
understanding entered into with a KRC group entity, 40.0 acres of land is proposed to be transferred subject to
conditions as specified in the memorandum of understanding. For details, see “Formation Transactions in relation
to Mindspace REIT” beginning on page 222. As of March 31, 2020, the assethas 1.0 msf of Total Leasable Area
(which comprises 0.4 msf of Completed Area, 0.2 msf of Under Construction Area and 0.4 msf of Future
Development Area).

Key Asset Information, as of March 31, 2020

SPV Mindspace Business Parks Private Limited
Year of Operations 2012
Interest proposed to be owned by Mindspace REIT (%) 100.0%
Micro-market Pocharam
Land Size (Acres) 66.5*
Land Ownership Freehold
Total Leasable Area (msf) 1.0
Completed Area (msf) 0.4
Under Construction Area (msf) 0.2
Future Development Area (msf) 0.4
CompletedBuildings 1
Occupancy (%) 92.4%
Committed Occupancy (%) 92.4%
Number of Tenants 1
Market Value (X million) 2,984
Percentage of Total Market Value (%) 1.3%

* Pursuant to a memorandum ofunderstanding entered into with a KRC group entity, 40.0 acres of land (included inthe land area mentioned
above) is proposed to be transferred subject to conditions as specified in the memorandum of understanding. For details, see “Formation
Transactions in relation to Mindspace REIT” beginning on page 222. The Market Value of the 40.0 acres of area is estimated as I 800.0
million by the Valuer. For further details, please see “Management Framework” beginning on page 209.

Tenant Profile

As of March 31, 2020, Mindspace Pocharam had one tenant, which belongs to the Technology (Development and
Processes)sector.

Mark to Market Opportunity

As of March 31, 2020, the average In-place Rent at Mindspace Pocharam is % 20.5 psfcompared to an estimated
Market Rent (adjusted for area efficiency basis current market price) of X 25.8 psf, resulting in mark to market

potential of 25.8% on Base Rentals, as illustrated below:
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INR million / month

9
280
7

Base rentals Base rentals at market

Lease Expiry Profiles

As of March 31, 2020, Mindspace Pocharam has a WALE of 2.9 years, with 0.3 msf (i.e. 77.1%) of the Occupied
Area expiring between FY 2021 and FY 2025, asillustrated below:

Area Expiring (in msf)

0.1
0.1
0.1
00 o [ o
FY21 FY22 FY23 FY24 FY25

The following table sets out certain datarelating to expiration of our Occupied Area and mark to market potential
for the periods indicated below:

FY
2021 2022 2023 2024 2025
% Expiration of Gross Contracted Rentals 0.0% 42.0% 0.0% 26.5% 18.0%
Base Rents at expiration (X psf/month) - 224 - 25.7 28.9
Mark to market potential™ - 19.2%

* Calculated considering Market Rent at expiration (adjusted for area efficiency basis current market practice); For mark to market potential,
we have only includeddisclosure for the Projections Period.

On-Campus Development Projects

As of March 31, 2020, Mindspace Pocharam has one building under-construction, with 0.2 msf of Leasable Area.
Further details on the project are as follows:

Building Leasable Area Expected Percentage Completion, as of March

NI (sf) Completion 31, 2020
B9 192,681 Q2 FY 2024 59.0%
* Completion issubjectto demand dynamics.

Future Development

Mindspace Pocharam has potential to develop an additional 0.4 msf - this is part of the overall development plan,
subjectto planning and approvals.

Gross Contracted Rentals and Summary of outgoings

The table below presents a breakdown of Gross Contracted Rentals by asset, as of March 31, 2020 as well as
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property tax and insurance expenses for fiscal year 2020:

(% in million)
Portfolio Asset SPV Gross Contracted Summary of outgoings (Monthly)*

Rentals, as of Property tax Insurance expenses
March 31, 2020

Mindspace Madhapur

- Mindspace Madhapur Intime Intime 90.7 2.0 0.2

- Mindspace Madhapur Sundew Sundew 223.8 5.0 0.5

- Mindspace Madhapur KRIT KRIT 120.1 29 0.4
Mindspace Airoli East MBPPL 233.3 7.5 0.8
Commerzone Yerwada MBPPL 108.4 3.0 0.3
The Square, Nagar Road MBPPL 53.8 2.6 0.2
M indspace Pocharam MBPPL 7.1 0.1 0.0
Mindspace Airoli West Gigaplex 127.3 45 1.0
Paradigm, Mindspace Malad Avacado 55.2 21 0.2
The Square, BKC? Avacado NA 1.0 0.0
Gera Commerzone Kharadi KRC Infra 63.0 NA NA
Commerzone Porur? Horizonview NA NA NA
Total 1082.7 30.8 3.6

(1) Computedbydividing annual expenses booked in fiscal year 2020 by 12 months.
(2) Thisassetwasacquired by usin August 2019 and is currently not leased.
3 Thisasset is under construction.

Marketing and Leasing Activities

The marketing and leasing team of the Manager shall be responsible for marketing and promoting our Portfolio
to our existing tenants as well as potential tenants. The promotion of our assets is done through international
property consultants and brokers as well as directly with potential clients and through constant interaction with
our existing tenants.

The team is in constant contact with all key property consultants by way of physical meetings, electronic
communications and networking and industry forum interactions. It also focuses on cultivating and managing
relationships with existing and prospective tenants and undertakes various initiatives to engage directly with the
occupiers’ commercial real estate teams and facility teams at various levels on a regular basis in order to
understand their real estate needs, future expansion and/or consolidation plans and offer appropriate solutions.

Lease Agreements and Lease Management

The lease agreements and leave and license agreements that we enter into with our tenants contain customary
terms and conditions generally included in typical commercial real estate leases, including those relating to the
duration of the leases and the renewals, rent and escalation term, provision of Security Deposit, as well as

refurbishment works, if any.

The leased premises comprise office space along with a select number of allocated parking slots. Our leases
generally include an interest free, refundable Security Deposit. The amount of Security Depositis generally in the
range of 6 to 8 months of base rent. The rent is generally payable in advance on a monthly basis. Rentals under
our lease agreements are a function of various factors, including prevailing market rentals, Rent Free Period,
Security Deposits, fit-outs (tenant improvement capex), space availability and occupancy at these parks. The lease
agreements generally contain escalation provisions. While most of our leases have rental escalations of 12% to
15.0% every three years, we have recently started leasing with rental escalations of 4.0% to 5.0% every year. Our
assets are generally leased on awarm shell basis (i.e. building in air and watertight condition, including centralized
AC infrastructure, elevators, common area electrical wiring, utility and backup power and plumbing) and the
tenants generally undertake tenant improvement capex themselves at their own cost and as per their own
requirements. With the built-in rent escalations on leases already in place, we expect to generate stable growth in
our revenue from operations.

Our lease agreements generally contain common termination provisions such as termination upon default of the
counterparty. Leases typically have a lock-in period during which the tenantis notallowed to exit unless there is
a breach by the lessorof the terms of the lease agreement. Lock-in period, wherever applicable, typically lasts 3
to 5 years from the lease commencement date. For leases where the lock-in period has expired or is notapplicable
(in cases of renewal by an existing tenant), lessee has an option to surrender the premises after providing an
advance notice, usually, of six months.
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Other common provisions in the lease agreements include, inter alia, the lessors’ obligation to ensure the
continuous supply of utilities necessary for the use of the premises, such as electricity and water.

Environmental, Health and Safety Certifications

KRCPL, an entity of the KRC group, is the founding member of ClI-GBC. KRC group has approximately 20 msf
of green building footprint.

IGBC Green Campus and LEED Certification

The IGBC has introduced Green Campus Rating System, which is designed for various campuses including IT/
industrial parks, administrative/educational campuses, healthcare and hospitality campuses. The rating system
primarily focuses on the common areas, utilities and landscaping provided in the campus and is independent of
whether the individual buildings within the campus have LEED certification. The key categories and components
that are evaluated are site planning and management, sustainable transportation, water conservation, energy
efficiency, material and resource management, health and well-being, green education and innovation in design.
The certification program addresses priorities, which include water conservation, waste management, energy
efficiency, reduced use of fossil fuels and health and well-being of occupants. Under this program, Mindspace
Madhapur is certified IGBC Green Campus - Gold Certification in 2018 (valid for five years). Further, we have
in the past received LEED Gold certification for 28 buildings with an area of approximately 13.8 msf spanning
across Mindspace Madhapur, Mindspace Airoli East, Mindspace Airoli West, Commerzone Yerwada and The
Square, Nagar Road,LEED Platinum certification for a building with an area of approximately 0.4 msf in
Mindspace Madhapur and three pre-certified buildings with leasable area of 2.0 msf in Gera Commerzone
Kharadi. Having our Portfolio LEED certified endorses our commitment towards environmental sustainability
and providing a greener and safer work environment for the occupants.

British Safety Council Five Star Safety Certification

The British Safety Council is an independent global organization focusing on improving workplace health and
safety and has established health and safety qualification standards and certification processes. Their Five Star
safety certification program aims to support organizations in the continued improvement of their safety
management systems and associated arrangements. The Five Star certification process focuses on five key aspects
of the assessed organization’s health and safety management system - policy and organization, strategy and
planning, implementation and operation, performance evaluation and management review and improvement. The
evaluation is based on five key best practice indicators - leadership, stakeholder engagement, risk management,
organization’s health and safety culture and continual improvement. This is an internationally recognized
certification program and endorses an organization’s commitment to and implementation of global best practices
to their overall health and safety management system. Under this program, four of our business parks, Mindspace
Airoli East, Mindspace Airoli West, Mindspace Madhapur and Commerzone Yerwada, have been certified for a
Five Star Safety rating in Five Star Occupational Health and Safety Audit by British Safety Council in 2019.

Insurance

We have in place insurance for our Portfolio thatthe Manager and the Trustee believe is adequate in relation to
the properties and consistent with industry practice in India. Insurance policies for our Portfolio includes industrial
all risks, commercial general liability, contractor’s plantand machinery, terrorism, directors’ and officers’ liability
and public liability. All insurance contracts are placed after sourcing multiple quotes from insurance companies
and insurance brokers are retained to identify requirements, create specifications and evaluate quotes with a view
to determining the most appropriate coverage and pricing.

Employees

As of the date of this Offer Document, the Manager has employed/engaged 26 personnel/consultants. The table
below sets forth details of such personnel/consultants, according to their functions:

Leasing and Marketing 4
Projects 2
Property Management 4
Accounts, Finance and Taxation 12
Legal and Compliance* 4
Total 26
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* Includes two consultants.
**Also, an additional 11 personnel/ consultants may be employed/ engaged by the Manager with effect from first day of the month in which
the Unitsare listed.

As of the date of this Offer Document, the Asset SPVs have employed 15 personnel. The table below sets forth
details of the total number of personnelemployed by each Asset SPV:

Avacado 1
Gigaplex 2
Horizonview 1
Intime 1
KRC Infra 2
KRIT 3
MBPPL 2
Sundew 3
Total 15

KRC Infra is expected to employ 140 personnel under its proposed facility management services division,
‘CAMPLUS’, with effect from the first day of the quarter following the listing of the Units, to provide facility
management services to each of the other Asset SPVs. Accordingly, KRC Infra is expected to commence
operations of the facility management division with effect from October 1, 2020. For further details, see
“Management Framework — Facility Management Services” beginning on page 211.

Approvals

For details on the status of various key approvals, licenses and registrations to carry on our business and
environment considerations with respect to development regulations and planning norms, see “Regulatory
Approvals” and “Risk Factors- We may be adversely affected if the Asset SPVs are unableto obtain, maintain or
renew all regulatory approvals that are required for their respective business” beginning on pages 430 and 38,
respectively.

Intellectual Property

The trademark ‘Mindspace Business Parks REIT’ and ‘Mindspace REIT” and the associated name and logo have
been licensed to Mindspace REIT, the Manager and the Asset SPVs, on an exclusive, non-transferrable and non-
sub-licensable basis, by the Sponsors.

Thetrademark ‘Mindspace’ and ‘Mindspace Business Parks’ and the associated name and logo have been licensed
to the relevant Asset SPVs, Mindspace REIT and the Manager on a non-exclusive basis by Ivory Properties, one
of the Sponsor Group entities. The trademark ‘Commerzone’ and the associated name and logo have been licensed
to the relevant Asset SPVs, Mindspace REIT and the Manager on a non-exclusive basis by KRCPL, one of the
Sponsor Group entities. The trademark ‘K Raheja Corp’ and the associated name and logo has been licensed to
each of the Asset SPVs, Mindspace REIT and the Manageron a non-exclusive basis by KRPL, one of the Sponsor
Group entities. Avacado has executed a trademark and logo license agreement with MBPPL to use on a non-
exclusive basis thename andlogo ‘The Square’.

For further details on the trademark arrangements, see “Management Framework — Trademark Agreements” and
“Risk Factors - We do not own the trademarks or logos for “Mindspace”, “Mindspace Business Parks”, “K
Raheja Corp”, “Commerzone” “CAMPLUS” and “The Square” that are associated with our Portfolio. Further,
we do not own the trademark or logo for “Mindspace Business Parks REIT” and “Mindspace REIT”. These
trademarks and logos are licensed to our Asset SPVs, the Manager and us, as applicable, by the Sponsors or
Sponsor Group entities who are either the registered owners of these trademarks and logos or have made
applicationsfor registered ownership. Our inability to use or protectthese intellectual property rightsmay have
an adverse effect on our business and results of operations” beginning on pages 214 and 46.
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THE SPONSORS

The Sponsors of Mindspace REIT are ACL and CTL. Both the Sponsors are LLPs incorporated under the LLP
Act, at Mumbai, Maharashtra, India. Set forth is a brief corporate description of the Sponsors, for details with
respect to the registered office, correspondence address, contactpersonand contactdetails of each of the Sponsors,

see “General Information” beginning on page 453.
Background of the Sponsors

Both ACL and CTL form part of the KRC group, which is one of India’s leading real estate development and
retail business groups, with experience ofover four decades in developing and operating assets across commercial,
hospitality, retail, malls and residential segments. KRC group has acquired and/or developed properties across
various businessesofapproximately 28.5 million square feet of commercial real estate,as of March 31, 2020.

ACL and CTL are one of the promoters of certain Asset SPVs which are Intime, Sundew, KRIT, MBPPL and
Avacado. In addition to the above mentioned Asset SPVs, ACL and CTL are also one of the promoters of certain
otherentities which are engaged in hospitality, malls, residential and retail real estate development. These entities

include Chalet Hotels, Inorbit Malls, Shoppers Stop and KRCPL.

Each of Mr. Ravi C. Raheja and Mr. Neel C. Raheja are one of the partners of both ACL and CTL and shall also
be considered as associates of the Sponsor under the REIT Regulations. For details of brief profiles of the
designated partners of the Sponsors, see “The Manager - Brief profiles of the members of Governing Board of the
Manager” beginning on page 184.

Mr. Ravi C. Raheja and Mr. Neel C. Raheja have over 20 years of experience in real estate development activities.
Both Mr. Ravi C. Raheja and Mr. Neel C. Raheja are the group presidents of the KRC group.

Both Mr. Ravi C. Raheja and Mr. Neel C. Raheja are one of the promoters of various entities in the KRC group
including Chalet Hotels (owner, developer and asset manager of six high-end operating hotels comprising 2,554
keys, as of March 31, 2020), Inorbit Malls (retail real estate arm of KRC group with six operating malls across
Mumbai Region, Hyderabad, Bengaluru and Vadodara), KRCPL, Shoppers Stop (retail arm of KRC group with
a footprint of 278 retail outlets across India, as of March 31, 2020) and other companies housing some of the
residential projects of the KRC Group. The significant commercial real estate development projects spearheaded
by Mr. Ravi C. Raheja and Mr. Neel C. Raheja include Mindspace Madhapur in Hyderabad, Mindspace Airoli
East and Mindspace Airoli Westin Mumbai Region.

Brief details of the Sponsors

Anbee Constructions LLP (“ACL”)

Subsequent to its conversion from a private limited company, ACL was incorporated as an LLP under the LLP
Acton March 17, 2016 with LLP identification number - AAF-9712. Prior to such conversion, ACLwas registered
with the Registrar of Companies Maharashtra at Mumbai as Anbee Constructions Private Limited. ACL is
authorised to carry on the business of construction, building, development, contracting, erection of buildings,
houses, malls, hotels, resorts, IT Parks, SEZs and business centers and to act as asponsorand/orsettlorof REIT(s)
and setting up of REITSs.

Capital contribution by the partners of ACL as on date of this Offer Document is as follows:

S. No. Name of the Partner Designation Capital Contribution Profit Sharing
(in%)
1. Mr. Ravi C. Raheja Designated Partner 74,000 74.0%
2. Mr. Neel C. Raheja Designated Partner 1,000 1.0%
3. Mr. Chandru L. Raheja Partner 12,500 12.5%
4. Mrs. Jyoti C. Raheja Partner 12,500 12.5%
Total 100,000 100.0%

Cape Trading LLP (“CTL”)

Subsequent to its conversion from a private limited company, CTL was incorporated as an LLP under the LLP
Acton March 17, 2016 with LLP identification number - AAF-9676. Prior to such conversion, CTL was registered
with the Registrar of Companies Maharashtraat Mumbai as Cape Trading Private Limited. CTL is authorised to
carry on the business, oftrading and dealing in merchandise, goods, articles, commodities for the purpose of local
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trade and exports, specially dealing as exporters, importers, buyers, sellers and merchants of hardware, building
materials, metal-ware, tools, fixures, any other industrial, non-industrial or consumer products and construction,
building, development, contracting, erection of buildings, houses, malls, hotels, resorts, IT Parks, SEZs and
business centers and to act as a sponsorand/orsettlorof REIT(s) and setting up of REITs.

Capital contribution by the partners of CTL as on date of this Offer Document is as follows:

Name of the Partner Designation Capital Profit Sharing
Contribution (in<)
1. Mr. Ravi C. Raheja Designated Partner 1,000 1.0%
2. Mr. Neel C. Raheja Designated Partner 74,000 74.0%
3. Mr. Chandru L. Raheja Partner 12,500 12.5%
4. Mrs. Jyoti C. Raheja Partner 12,500 12.5%
Total 100,000 100.0%

Entities outside the Portfolio in which the Sponsors, directly or indirectly, hold shares or partnership
interests

The Sponsors hold shares or partnership interests, as the case may be, in certain entities namely Chalet Hotels, JT
Holdings, Stargaze, Sycamore, KRCPL, KRPL and Ivory Properties that own or have developed certain
commercial real estate assets, and which directly compete with the activities of Mindspace REIT and do notform
a part of the Portfolio. To the extent applicable, the Sponsors shall perform their duty in relation to Mindspace
REIT independent of their related business. The details of these projects having Completed Area and Under
Construction Area in aggregate more than 50,000 square feet are as follows:

Name of entity Name of Project Completion Shareholding/ Shareholding/
status interest of each of interest of the

the Sponsors in the members of

entity* (%) the Sponsor

Group (other
than the
Sponsors) in
the entity*
(%)

Chalet Hotels Orb, Sahar, M umbai Completed 6.40%
Whitefield 1T, Bengaluru Under-
construction
Renaissance Phase 111 Under-
Commercial, M umbai construction
2. JT Holdings Hardware Park, Hyderabad Completed 14.28% 71.43%
3. Stargaze Hardware Park, Hyderabad Completed 5.63% 80.74%
4. Sycamore Commerzone Pallikaranai, Under- 9.90% 54.2%
Chennai construction
5. KRCPL? Pocharam IT Park Completed 9.76% 80.48%
6. KRCPL? Vibgyor, BKC Under- 9.76% 80.48%
construction
7 KRPL" Raheja Woods, Pune Completed 9.88% 80.25%

* Sﬁareholding/interest ason March 31, 2020
# Sponsor Group entities

Other confirmations

In accordance with the eligibility criteria specified in the REIT Regulations, the Sponsors had a consolidated net
worth of notless than X 1,000 million, collectively and X 200 million individually ason March 31, 2020.

The net worth (i.e. the total of partners’ capital and reserves) of the Sponsors, on a collective basis, as on March
31, 2020, was X 1,287.01 million as per their audited financial statements.

Further, neither the Sponsors norany of the partners of the Sponsors (i) are debarred from accessing the securities
market by SEBI; (ii) are promoters, directors or persons in control of any other company, or a sponsor, manager
or trustee of any other REIT or REIT which is debarred from accessing the capital market under any order or
direction made by SEBI; or (iii) are in the list of wilful defaulters published by the RBI.
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The Sponsor Group

For a list of the entities forming part of the Sponsor Group, see “Definitions — Mindspace REIT Related Terms”
beginning on page 462.

Certain entities namely KRCPL, Ivory Property Trust, Louisiana Investment & Finance Private Limited, KRCSPL,
Sustain Properties Private Limited, Casa Maria, KRPL and Ivory Properties, forming part of the Sponsor Group
or where a Sponsor Group entity/ individual owns 50% or more interest may be interested in businesses which
directly compete with the activities of Mindspace REIT. To the extent applicable, such Sponsor Group entities
shall perform their duty in relation to Mindspace REIT independent of their related business. The details of
commercial real estate projects having Completed Area and Under Construction Area in aggregate more than
50,000 square feet are as follows:

Name of related party Project owned by the related party Location
1 KRCPL Pocharam IT Park Hy derabad
2. KRCPL Vibgyor, BKC Mumbai Region
3. Ivory Property Trust Kalina, Mumbai M umbai Region
4. Louisiana Investment & Infinity Mindspace, M alad Mumbai Region
Finance Private Limited”
5. KRCSPL" Raheja Towers, BKC M umbai Region
6. Sustain Properties Private Commerzone Madhapur Hyderabad
Limited

*Entities in which aSponsor Group entity/ individual own 50% or more interest

For details in relation to the proposed acquisition of assets from the KRC group by Mindspace REIT, see
“Formation Transactionsin relation to Mindspace REIT” beginning on page 222.
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THE TRUSTEE

Axis Trustee Services Limited is the Trustee of Mindspace REIT. The Trustee is a registered intermediary with
SEBI under the SEBI Debenture Trustee Regulations, as a debenture trustee having registration number
IND000000494 which is valid until suspended orcancelled by SEBI. The Trustee is a wholly-owned subsidiary
of Axis Bank Limited. For details with respect to the registered office, correspondence address, contact person
and othercontact details, see “General Information” beginning on page 453.

Background of the Trustee

As the Trustee, it ensures compliance with statutory requirements and believes in ethical standards and best
practices in corporate governance. It aims to provide best services in the industry with its well trained and
professionally qualified staff. The Trustee is involved in varied facets of debenture and bond trusteeships,
including, advisory functions and management functions. The Trustee also acts as a security trustee and is
involved in providing services with respect to security creation, compliance and holding security on behalf of
lenders.

The Trustee is also involved in providing services as (i) a facility agent for complex structured transactions with
advice on suitability of the transaction on operational aspects; (ii) an escrow agent; (iii) a trustee to AlFs; (iv)
custodian of documents as a safe keeper; and (v) monitoring agency.

The Trustee confirms that it has and undertakes to ensure that it will at all times, maintain adequate infrastructure
personnel and resources to perform its functions, duties and responsibilities with respect to Mindspace REIT in
accordance with the REIT Regulations, the Trust Deed and otherapplicable law.

The Trusteeis not an Associate of the Sponsors, Manager or the Valuer. Further, neither the Trustee nor any of
the promoters or directors of the Trustee (i) are debarred from accessing the securities market by SEBI; (ii) is a
promoter, director or person in control of any other company or a sponsor, manager or trustee of any other REIT,
or a REIT which is debarred from accessing the capital market under any order or directions made by SEBI; or
(iii) is in the list of wilful defaulters published by the RBI.

Board of Directors of the Trustee

The board of directors of the Trustee is entrusted with the responsibility for the overall management of the Trustee.
The details regarding the board of directors of the Trustee are set forth below:

S.No. Name DIN Profile

1. Ganesh Sankaran 07580955 He is a director on the board of directors of the Trustee. He also
serves as a group executive - wholesale banking coverage group
at Axis Bank Limited.

2. Sanjay Sinha 08253225 He is the managing director and chief executive officer of the
Trustee. He joined Axis Bank Limited in 2006 and served in the
risk and corporate credit departments of the bank.

3. Rajesh Kumar Dahiya 07508488 He is a director on the board of directors of the Trustee. He s also
on the board of directors of Axis Bank Limited and Axis PE
Limited.

Key terms of the Trust Deed

The Sponsors and the Trustee have executed the Trust Deed, under which various powers, duties, rights and
liabilities of the Trustee have been prescribed in accordance with the Indian Trusts Act, 1882, the REIT
Regulations and the applicable SEBI Guidelines. The Trustee shall hold the Trust Fund in the name of Mindspace
REIT and for the benefit of the Unitholders. The power to manage and operate the Trust Fund is entrusted by the
Trustee to the Managerunder the Investment Management Agreement; provided that the Trustee shall at all times
remain responsible to oversee the management of the Trust Fund in accordance with the provisions of the REIT
Documents (as defined under the Trust Deed) and REIT Regulations. The Trustee, on the advice of the Manager,
may, subject to the provisions of the REIT Documents and applicable law, if it deems expedient, from time to
time, review, revise, amend, vary or alter the investment strategy and objective of Mindspace REIT in accordance
with the Trust Deed. To the extent that the powers, rights and/ or obligations of the Trustee under the Trust Deed
have been entrusted to the Manager (under the Investment Management Agreement), the Trustee shall notengage
in the day to day operations and management of Mindspace REIT and shall be entitled to exercise such powers,
rights and/ or obligations only where required by applicable law or in the event of failure / inability of the Manager
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to exercise such powers, rights and/ or obligations or in the event that the Manager specifically refers any such
matter to the Trustee.

In accordance with the Trust Deed, the Trustee on behalf of Mindspace REIT, through the Manager is empowered
tointer alia (a) make all decisions, concerning the investigation, selection, development, negotiation, structuring,
restructuring, monitoring, divestment of investments of Mindspace REIT; (b) manage, acquire, hold, sell,
securitize, transfer, exchange, pledge and dispose of investments of Mindspace REIT, and exercise all rights,
powers, privileges and otherincidents of ownership or possession with respect to such investments.

Additionally, the Managershall, in consultation with the Trustee appoint, determine the remuneration of and enter
into and negotiate all documents, agreements and instruments containing customary terms including contractual
indemnities with valuers, auditors, registrar and transfer agents, merchant bankers, custodians or any other
intermediary or professional service provider or agentas may be required in connection with the activities of
Mindspace REIT in a timely manner and in accordance with the provisions of the REIT Regulations and other
applicable law. The Trustee shall, subject to the advice of the Manager, have the power to pay the expenses of
Mindspace REIT and discharge all the liabilities of, pertaining to or in relation to Mindspace REIT, out of the
Trust Fund.

In accordance with the Trust Deed, the Trustee shall, inter alia (a) with the assistance of the Manager, in
accordance with the Investment Management Agreement, make all necessary applications to such governmental
agencies, as may be required for Mindspace REIT, to carry out its activities once Mindspace REIT is registered
with SEBI; (b) at all times exercise due diligence in carrying out its duties and protect the interests of the
Unitholders; (c) periodically review the status of Unitholders’ complaints and their redressal undertaken by the
Managerin accordance with the REIT Regulations; (d) through the Manager, ensure prompt and proper collection
of the receivables due to Mindspace REIT in accordance with applicable law; (e) ensure that all transactions
executed by the Manager and any service provider to whom the Trustee has delegated any powers or duties, are
donein accordance with the Trust Deed, the Investment Management Agreement, the REIT Regulations and the
agreement executed with such service provider; (f) ensure that the Capital Contribution received whether by way
of a public issue of Units through an offer document or private placement or a qualified institutional placement to
a limited number of private and institutional investors through a placement memorandum is kept in a separate
bank account in the name of Mindspace REIT and is only utilised for adjustment against allotment of Units or
refund of money to the applicants till the time such Units are listed; (g) in accordance with the applicable law and
on receipt of advice from the Manager, pay all taxes, duties and any other statutory charges or levies that may be
payable by Mindspace REIT on behalf of the Unitholders from the Trust Fund, subject to the provisions of the
REIT Documents; (h) ensure that the assets held under Mindspace REIT shall be held for the exclusive benefit of
the Unitholders of Mindspace REIT and such assets shall not be subject to the claims of any creditor or other
person claiming under any other trust administered by the Trustee or managed by the Manager, as the case may
be; (i) obtain the prior approval of SEBI and the Unitholders in accordance with the requirements of the REIT

Regulations in the event of a proposed change in control of the Manager.

The Trustee shall oversee activities of the Manager in the interest of the Unitholders, ensure that the Manager
complies with the REIT Regulations and obtain a compliance certificate from the Manager on a quarterly basis,
in a form prescribed by SEBI, if any. The Trustee shall ensure that the Manager convenes meetings of the
Unitholders in accordance with the REIT Regulations and shall oversee the voting by the Unitholders and declare
the outcome of such meetings. However, if thereis a change or removal of the Manager, or a change in control of
the Manager, the Trustee shall be responsible for convening and conducting of any meeting of the Unitholders;
and if there arises any issue pertaining to the Trustee, such as change in the Trustee, the Trustee shall not be
involved in any manner in the conduct of the meetings of the Unitholders. Additionally, the Trustee shall ensure
that the Units are listed and the allotments to the Unitholders are completed, in accordance with and within such
time frames as may be prescribed under the REIT Regulations.

In terms of the Trust Deed, the Trustee shall, as may be recommended by the Manager, from time to time, in the
interests of administrative and operational convenience, delegate to any committee or person, any powers and
duties including management of the Trust Fund vested in it under the Trust Deed. However, the Trustee shall
remain liable for all the acts of commission or omission of such person, to the extent of the fees received by the
Trustee, except in cases of gross negligence, misconduct, wilful default and fraud by such person or committee,
as determined by a courtof competent jurisdiction, whose decision is final and non-appealable. Any action taken
by such committee or personin respect of the Trust Fund shall be construed as an act done by the Trustee.

In accordance with the Trust Deed, the Trustee shall not be liable to the Unitholders for doing or failing to do any
act pursuantto the provisions of applicable law, or of any decree, order or judgment of any court, or by reason of
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any direction made by any person acting with or purporting to exercise the authority of any governmental agency.
The Trustee shall also not be liable for any act or omission that may result in a loss to a Unitholder by way of
depletion in the value of the Trust Fund or otherwise, except in the event that such depletion is a result of gross
negligence, wilful default or breach of trust on the part of the Trustee as determined by a court of competent
jurisdiction, whose decision is final and non-appealable. The Trustee’s liability shall be limited to the extent of
the fees received by it, in all circumstances whatsoever except in case of any gross negligence, misconduct or
fraud on the part of the Trustee as settled by a court of competent jurisdiction.

The Trustee shall hold the office of trustee of Mindspace REIT under the Trust Deed till the occurrence of the
earlier of either the winding up of Mindspace REIT; or discharge of the Trustee on the occurrence of any of the
following events: (a) resignation by the Trustee from its office in accordance with terms and conditions of the
Trust Deed; or (b) if the Unitholders on the basis of requisite majority, in accordance with the REIT Regulations
pass a resolution for removal of Trustee; or (c) passing ofa resolution by the board of directors of the Trustee for
the voluntarily winding up of the Trustee, or passing of an order of winding up against the Trustee by a court of
competent jurisdiction; or (d) passing of a direction by the SEBI to remove the Trustee.

In the event, the Trustee desires to resign from its office, it may submit its resignation to the Sponsors, or in the
absence of the Sponsors, the Unitholders, setting out reasons for such resignation. The Sponsors may approve the
resignation on the condition that a new trustee shall be appointed to hold office in its place from the date of
acceptance of the resignation of the Trustee in accordance with terms and conditions of the Trust Deed. The date
of acceptance of the Trustee’s resignation shall be deemed to be the date of discharge of the Trustee.
Notwithstanding anything contained herein, in the eventthe Sponsors fail to appoint a trustee within a period of
90 (ninety) days from the date of notice of resignation of the Trustee, the Trustee shall to the best of its ability
guide the Sponsors or the Unitholders on the appointment of a reputed person with the requisite expertise and
experience as successor trustee and the Trustee shall continue as trustee until such appointment of its successor
trustee. Every new trustee appointed pursuantto provisions of the Trust Deed shall have the powers, authorities
and discretion, and shall in all respects act and be liable as if originally appointed as a trustee under the Trust
Deed.

In terms of the Trust Deed, the Trustee shall not be prevented from acting as trustee of other trusts, alternate
investment funds, VCFs, private equity funds, real estate investments trusts, infrastructure investment trusts,
private trusts or customised fiduciary trusts separate and distinct from Mindspace REIT, and retaining for its own
use and benefit all remuneration, profits and advantages which it may derive therefrom, as permitted under
applicable law.

In terms of the Trust Deed, the Trustee shallbe entitled to receive trusteeship fees fromthe Trust Fund for services
to be rendered in relation to the administration and management of Mindspace REIT, as agreed in the offer letter
dated August 21, 2019 issued by the Trustee, as amended from time to time.
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THE MANAGER

K Raheja Corp Investment Managers LLP was incorporated under the LLP Act on February 26, 2018 with LLP
identification number AAM-1179. Pursuant to the Investment Management Agreement, K Raheja Corp
Investment Managers LLP has been appointed as the manager of Mindspace REIT in accordance with the REIT
Regulations. For details with respectto the registered office, correspondence address, contact person and contact
details, see “General Information” beginning on page 453.

Background of the Manager

The partners of the Manager entered into an LLP agreement dated March 7, 2018, to enable the Manager to (i)
provide fund, investment, asset, portfolio and project management services, (ii) undertake development of real
estate, (iii) provide any other type of services to manage, administer or advise trust or funds including REITs,
infrastructure investment trusts, whether in India or outside India.

Mr. Ravi C. Raheja and Mr. Neel C. Raheja are the partners of the Managerand the holding pattern of the Manager
as on March 31, 2020 is as follows:

Name of Partner Designation Capital Contribution (in X Profit Sharing (%)
. million)
1. Mr. Ravi C. Raheja Designated 55.05 50.00%
Partner
2. Mr. Neel C. Raheja Designated 55.05 50.00%
Partner
Total 110.10 100.00%

As of March 31, 2020, the Manager has net tangible assets of not less than ¥ 100 million. In accordance with
Regulation 4(2)(e)(ii) of the REIT Regulations, the Manageror its associates is required to have not less than five
years’ experience in fund management or advisory services or property management in the real estate industry or
in the development of real estate. Mr. Ravi C. Raheja and Mr. Neel C. Raheja are also the associates of the
Manager underthe REIT Regulations.

Mr. Ravi C. Raheja and Mr. Neel C. Raheja have over 20 years of experience in real estate development activities.
For details of experience of Mr. Ravi C. Raheja and Mr. Neel C. Raheja, see “The Sponsors— Background of the

Sponsors” beginning on page 177.

The Manager confirms that it has, and undertakes to ensure that it will at all times maintain, adequate infrastructure,
and sufficient key personneland resources to perform its functions, duties and responsibilities with respectto the
management of Mindspace REIT, in accordance with the REIT Regulations, the Investment Management
Agreement and applicable law. Further, the Manager and its Associates have not obtained any commission or
rebate or any other remuneration, arising out of any transactions pertaining to Mindspace REIT for the purpose of
issue of Units.

Neither the Manager nor any of the partners or members of the Governing Board of the Manager (i) are debarred
from accessing the securities market by SEBI; (ii) are promoters, directors or persons in control of any other
company or a sponsor, investment manager or trustee of any other REIT or any REIT which is debarred from
accessing the capital market under any order or direction made by SEBI; or (iii) are in the list of wilful defaulters
published by the RBI.

Gowerning Board of the Manager

The members of the Governing Board of the Manager are entrusted with the responsibility for the overall
management of the Manager.
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The members of the Governing Board of the Manager as on the date of this Offer Document are as follows:

S.no. Name of member D]\
Independent members

1. Mr. Deepak Ghaisas (Chairman) 00001811
2. Ms. Manisha Girotra 00774574
3. Mr. Bobby Parikh 00019437
Non-independent members

4. Mr. Ravi C. Raheja 00028044
5. Mr. Neel C. Raheja 00029010
6. Mr. Alan Miyasaki N.A.

In accordance with the REIT Regulations, half of the members of the Governing Board of the Manager are
independentand are not on the governing board or the board of directors of the manager of another REIT.

Brief profiles of the members of Gowverning Board of the Manager

Mr. Ravi C. Raheja

Mr. Ravi C. Raheja is the group president of KRC group. He holds a bachelor’s degree in commerce from the
University of Mumbai and a master’s degree in business administration from the London Business School. With
over 23 years of work experience across real estate, retail and hospitality industry, he plays a key role in guiding
the finance, corporate strategy and planning teams across divisions of the KRC group. He plays an active role in
the operations of the real estate business, which include residential townships, business and IT Parks and mixed -
use developments across the country. Under Mr. Ravi C. Raheja’s stewardship the KRC group has built a strong
portfolio of rentyielding assets. Mr. Ravi C. Raheja is an active contributorto the industry through premier forums
such as Indian Green Building Council, where he serves as the Chairman (Mumbai chapter) and is alsoa member
of the World Economic Forum. He holds multiple directorial positions for multiple brands and corporate entities
under his belt. He also plays akey role in the group’s philanthropic initiatives through K. Raheja Corp Foundation,
Sadhana Education Society and S. L. Raheja Hospital. He received the ‘EY Entrepreneur of the Year 2019 award
in the category of energy, real estate and infrastructure.

Mr. Neel C. Raheja

Mr. Neel C. Raheja is the group president of KRC group. He holds a bachelor’s degree in law and a master’s
degree in commerce from the University of Mumbai. He has also completed the Owner/President Management
Program from Harvard Business School. He has been instrumental in the diversification of the KRC group’s
business from real estate development to retail and hospitality for the last two decades. He has also played a key
role in the organisation’s presence in retail brands namely Shoppers Stop, Inorbit Mall and Crossword. Mr. Neel
C. Raheja is the co-chairman of the ClI-National Committee on Real Estate and Housing, the chairman of the
India chapter of APREA and president of the NAREDCO (west). He has over 21 years of experience across the
real estate, hospitality and retail industry. He received the ‘EY Entrepreneur of the Year 2019’ award in the
category of energy, real estate and infrastructure.

Mr. Alan Miyasaki

Mr. Alan Miyasaki is a non-independent member on the Governing Board of the Manager. He holds a bachelor’s
degree in economics from the Wharton School of the University of Pennsylvania, where he graduated cum laude.
He is the senior managing director and head of real estate Asia acquisitions, in Blackstone, Singapore. Since
joining Blackstone in 2001, he has been involved in a variety of real estate transactions in both the United States
and Asia. Since 2007, Mr. Miyasaki has played a key role in building Blackstone’s real estate business in Asia
including executing investments in Greater China, India, Singapore, Japan and Australia. He is also responsible
for the day-to-day management of thereal estate group’s investment activities in Asia.

Mr. Deepak Ghaisas

Mr. Deepak Chaisas is an independent member of the Governing Board of the Manager. He holds a bachelor’s
degree in commerce from the University of Bombay. He is a qualified chartered accountant, costaccountant and
company secretary. Deepak is director on the board of directors of Gencoval Strategic Services Private Limited.
He is also the chairman of Stemade Biotech Private Limited. He currently serves as a member on the board of
governors of Indian Institute of Technology Kanpur and the chairperson on the board of governors of Indian
Institute of Information Technology and Design, Jabalpur.
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Ms. Manisha Girotra

Ms. Manisha Girotra is an independent member of the Governing Board of the Manager. She holds a bachelor’s
degree in economics from St. Stephen’s College, Delhi and a master’s degree in economics from Delhi School of
Economics where she was awarded the Hira Lal Bhargava gold medal for academic excellence. She is currently
the chief executive officer of Moelis and Company in India. She was previously associated with UBS Securities
India Private Limited as the chief executive officer and the country head. In the past, she has been named as one
of'the ‘Top 50 Women to Watch’ by The Wall Street Journal Report and “Top 25 Most Powerful Women in Indian
Business’ by Business Today. She is currently a director on the boards of Ashok Leyland Limited, Jio Payments
Bank Limited and Naspers and a trustee of the Neurology Foundation and Trust.

Bobby Parikh

Bobby Parikh is an independent member ofthe Governing Board of the Manager. He holds a bachelor’s degree
in commerce from the University of Mumbai and is a qualified chartered accountant. He has several years of
experience in advising clients on business model identification, mergers and acquisitions, and business re-
organisation.

Brief profiles of the key personnel of the Manager

Mr. Vinod Rohira and Ms. Preeti Chheda are the key personnel of the Manager. Their brief profiles are set out
below:

Mr. Vinod Rohira

Mr. Vinod Rohira is the chief executive officer of the Manager. He holds a master’s degree in business
administration from University of Chicago. He began his career with the KRC group, over two decades ago and
has been instrumental in leading the development of approximately 25.0 million square feet of commercial real
estate for the KRC group, across India. Currently, his focus is on driving the commercial business’ strategic
operations with a particular emphasis on stakeholders’ management and business development. He is on the FICCI
Real Estate Committee, a congregation of top industry frontrunners, to drive policy changes in India.

Ms. Preeti Chheda

Ms. Preeti Chheda is the chief financial officer of the Manager. Preeti is a qualified chartered accountant. She is
also a company secretary and a CFA charterholder. Preeti has also passed the Uniform CPA Examination from
the Colorado State Board of Accountancy, USA.Having done her articleship with Price Waterhouse, Preeti’s post
qualification career started with Marico Industries Limited in the corporate finance team, before she joined Shell
Gas (LPG) India Private Limited as the finance controller and company secretary. Prior to joining KRC group,
Preeti was handling investor relations for Cairn Energy India Private Limited. Preeti has been associated with
KRC group for over 12 years across various roles in commercial real estate including equity and debt fund raising,
acquisitions, overseeing the management of commercial real estate assets, raising private equity for real estate
projects, investorrelations and financial reporting.

Brief profiles of other members of the core team of the Manager
Mr. Shivaji Nagare

Mr. Shivaji Nagare is designated as the senior vice president — projects, of the Manager. He holds a bachelor’s
degree in civil engineering from Maharashtra Institute of Technology, Pune. Prior to joining the KRC group,
Shivaji was associated with Archgroup Consultants, Shapoorji Pallonji and Company Limited and Reliance
Engineering Associates (Private) Limited. Shivaji has over 27 years of experience in civil engineering and project
management across commercial, industrial, hospitality and residential sectors in India and Middle East.

Mr. Sudarshan Malpani

Mr. Sudarshan Malpani, shall be designated as the senior vice president — leasing, of the Manager. He holds a
bachelor’s degree in commerce from the University of Mumbai. Sudarshan currently leads leasing for the
commercial business of the KRC group. He has over 20 years of experience in account management, transaction
management, brokerage and commercial leasing for some of India’s reputed real estate brands. Sudarshan has
been associated with KRC group for around one and a half years, prior to which he was with Jones Lang LaSalle
for almost over a decade and as managing director, international desk for one year. He has also worked with
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TheoryM Interactive (India) Private Limited, Pricewaterhouse Coopers, Zenith Birla (India) Limited and Birla
Capital and Financial Services Limited.

Mr. Pankaj Gupta

Mr. Pankaj Gupta, shall be designated as the senior vice president— property management of the Manager. He is
a qualified chartered accountant and holds a post graduate diploma in management from Indian Institute of
Management Kozhikode Society. Pankaj currently leads asset management at the KRC group. Pankaj has been
associated with the KRC group for over 14 years across various businesses ofthe KRC group including real estate,
hospitality and retail. Pankaj has over 20 years of experience having worked with Arvind Products Limited,
Welspun India Limited and Bridgestone ACC India Limited, prior to joining the KRC group.

Ms. Dilnawaz Bhagalia

Ms. Dilnawaz Bhagalia is the legal counsel to the Manager. She holds a bachelor’s degree in law from the
University of Mumbai. She has passed her solicitors exam and is a member of the Bombay Incorporated Law
Society. Dilnawaz commenced her career as a legal consultant to Sheth Developers Private Limited (formerly
known as Sheth Developers Limited) and was associated with Sheth Developers Private Limited for
approximately 15 years.

Mr. Vishal Kumar

Mr. Vishal Kumar is the Compliance Officer of the Manager. Vishal has around 13 years of post-qualification
experience across legal, secretarial and compliance functions. He is a qualified company secretary, holds a
bachelor’s degree in law and a post graduate diploma in securities law. Vishal has been associated with the KRC
group for approximately two years handling compliance for the commercial business, secretarial and corporate
legal matters. Prior to joining the KRC group, he was the chief legal officer and company secretary of Milestone
Capital Advisors Limited. Vishal has previously worked with Odyssey Capital Private Limited and Brics Gilt
Finance Private Limited.

Mr. Deepak Aswani

Mr. Deepak Aswani is designated as the general manager- finance and investor relations of the Manager. He holds
a master’s degree in commerce from the University of Mumbai and is a qualified chartered accountant. Deepak
has around 14 years of post-qualification experience in the field of corporate finance, investment banking and
capital markets. Prior to joining the KRC group in 2019, Deepak led corporate finance and investor re lations for
Embassy Industrial Parks Private Limited. Deepak started his post qualification career with Morgan Stanley
Advantage Services Private Limited in their investment banking division. He was also previously associated with
JM Financial Institutional Securities Limited and Axis Bank Limited.

Key terms of the Investment Management Agreement

The Trustee and Manager have executed the Investment Management Agreement, under which various powers,
duties, rights and liabilities of the Manager have been prescribed in accordance with the REIT Regulations. The
Manager has been appointed by the Trustee, based on the recommendation of the Sponsors. In accordance with
the Investment Management Agreement, the Manager is, inter alia, empowered to (i) manage Mindspace REIT
and the Trust Fund and to render investment management services to Mindspace REIT in accordance with the
terms of the Investment Management Agreement, the REIT Regulations and other applicable laws, (ii) provide
(either by itself or by any other entity which may be identified) property management and other support services
to Mindspace REIT and the Asset SPVs and/or Holding Company, (iii) manage the day-to-day affairs of
Mindspace REIT and provide other services in accordance with the provisions of the Investment Management
Agreement and the REIT Regulations, (iv) raise Capital Contributions on behalf of Mindspace REIT, (v) make,
originate, negotiate, acquire, manage, monitor, oversee and sell or otherwise dispose of investments undertaken
by Mindspace REIT, in accordance with the provisions of the REIT Documents (as defined in the Investment
Management Agreement) and applicable law, (vi) seek and obtain necessary regulatory approvals and make the
required governmental filings and take all other steps necessary for the operation of Mindspace REIT in
accordance with applicable law and the REIT Documents, and (vii) do all such acts or things in connection with
Mindspace REIT as may be incidental or consequential to the discharge of its functions and responsibilities, as
prescribed under the Investment Management Agreement and the REIT Regulations.

The Trustee shall notengage in the day to day operations and management of Mindspace REIT to the extent that
the powers, rights or obligations of the Trustee under the Trust Deed have been entrusted to the Manager under
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the Investment Management Agreement, and shall be entitled to exercise such powers, rights or obligations only
(i) where it is required by applicable law, or (i) in the event of the failure orinability of the Manager to exercise
such powers, rights and/or obligations or (iii) in the event that the Manager specifically refers a matter to the
Trustee.

The obligations under the Investment Management Agreement shall not prevent the Manager from, establishing,
or acting as a manager or advisor to, anothertrust, security trust, AIFs, mutual fund, private equity fund or other
fund or investment vehicle that is separate and distinct from Mindspace REIT (whether with similar investment
objectives or policies or not), or carrying on any other business or providing any services to third parties and
retaining for its own use and benefit all remuneration, profits and advantages which it may derive from the
provision of such services.

The Manager has, interalia, the power to: (a) take all decisions in relation to the management and administration
of Mindspace REIT and the investments of Mindspace REIT as may be incidental or necessary for the
advancement or fulfilment of the objectives of Mindspace REIT, in accordance with the REIT Regulations; (b)
acquire, hold, manage, trade and dispose ofreal estate assets ofthe REIT, shares, stocks, convertibles, debentures,
bonds, equity, equity-related securities, debt or mezzanine securities of all kinds issued by any Asset SPV or
Holding Company, securities or transferable development rights in India, whether in physical or dematerialised
form, including power to hypothecate, pledge or create encumbrances of any kind on such securities held by
Mindspace REIT in such holding company/ Asset SPV or real estate assets, to be used as collateral security for
any borrowings by Mindspace REIT; (c) keep the Trust Fund in deposits with banks in the form permitted under
the REIT Regulations in the name of Mindspace REIT (d) causethe issue and allotment of Units specifically in
accordance with Regulation 14 of the REIT Regulations and accept capital contributions for Mindspace REIT and
subscriptions to Units of Mindspace REIT and undertake all such related activities; () cause Mindspace REIT to
issue debentures, borrow or to defer payments or raise funds in any other form in accordance with the applicable
law, subject to the conditions laid down in the REIT Regulations, (f) exercise all rights in relation to the
shareholding of Mindspace REIT in the Asset SPVs and other assets underlying the Trust Fund, including voting
rights, rights to appoint directors (in consultation with the Trustee), whether pursuant to securities held by the
REIT, or otherwise, subject to and in compliance of any conditions laid out in the REIT Regulations and other
applicable law (g) to pay expenses that are required to be paid by Mindspace REIT out of the Trust Fund; (h)
adequately insure the assets forming part of the Trust Fund; (i) negotiate and execute contracts, and/or terminate
or modify such contracts and do all such acts, deeds and things for or on behalf of or in the name of Mindspace
REIT, as the Manager may consider expedient for managing Mindspace REIT; and (j) ascertain, appropriate,
declare and distribute or reinvest the surplus in the Trust Fund in compliance with the REIT Regulations, to
determine and allocate income, profits and gains and expenses with respect to Mindspace REIT to and amongst
the Unitholders. Additionally, the Manager is also empowered to appoint, in consultation with the Trustee, various
intermediaries with respect to the activities pertaining to Mindspace REIT in accordance with the REIT
Regulations and applicable law and all fees in relation to such professionalservice providers, intermediaries and
agents shall be determined by the Manager and shall be to the account of Mindspace REIT, to be paid out of the
Trust Fund or in such manner as may be permitted under applicable law. The Manager shall not be responsible
for the default of any agent, if employed in good faith, to transact any business.

Pursuant to the Investment Management Agreement, the Manager is required to ensure that the valuation of the
real estate assets is undertaken in accordance with Regulation 21 of the REIT Regulations. The Manager shall
maintain (for such periods as may be prescribed under the REIT Regulations) proper books of accounts,
documents and records with respect to Mindspace REIT, in the manner set out in the Trust Deed to give a true,
fair and accurate account of the investments, expenses, earnings and profits of Mindspace REIT. The Manager
shall declare the REIT Distributions to Unitholders in accordance with Regulation 18 of the REIT Regulations.
The Manager is required to convene meetings of the Unitholders in accordance with the REIT Regulations and
maintain records pertaining to the meetings in accordance with the REIT Regulations. Further, the Manager is
required to submit to the Trustee, quarterly reports on the activities of Mindspace REIT, valuation reports as
required pursuantto the REIT Regulations, decisions to acquire or sell or develop any property or expand existing
completed assets. The Manageralong with the Book Running Lead Managers shall be responsible for all activities
pertaining to the Offer and listing of the Units of Mindspace REIT in accordance with applicable law including:
(@) filing of offer documents with the stock exchanges within the prescribed time period; (b) dealing with all
matters up to the allotment of Units to the Unitholders; (c) obtaining in-principle approval from the Designated
Stock Exchange; and (d) dealing with all matters relating to the issue and listing of the Units of Mindspace REIT
as specified under Chapter IV of the REIT Regulations and any guidelines as may be issued by SEBI in this regard.
Post-listing, the Manager is required to submit annual reports and half-yearly reports to all the Unitholders and
the Designated Stock Exchange. The Manager shall intimate the Trustee prior to any change in control of the
Managerto enable the Trustee to seek approval from the Unitholders and SEBI in this regard and shall ensure that
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any change is given effect to in compliance with any provisions of the REIT Regulations and applicable law. The
Managershall in consultation with the Trustee, appointat least such number of nominees on the board of directors
or the governing board of the Asset SPVs, as applicable, which is in proportion to the shareholding or holding
interest of the REIT in such Asset SPVs, or such other number of nominees/directors as may be permitted by
SEBI, from time to time.

The Manager shall not be liable in respect of any action taken or damage suffered by the Unitholders pursuant
to any notice, resolution, direction, consent, certificate, affidavit, statement, certificate of stock, plan of
reorganization or document believed to be genuine in good faith and to have been passed,sealed or signed by
appropriate governmental agencies or authorised persons (as the case may be). Notwithstanding anything to the
contrary contained in the Investment Management Agreement, the Manager shall not incur any liability for any
actor omission, as the case may be, due to any: (a) provision of applicable law or regulation made pursuant thereto;
(b) decree, order or judgment of any court; or (c) request, announcement or similar action (whether of binding
legal effect or not) which may be taken or made by any person or body acting with or purporting to exercise the
authority ofany governmental agency (whether legally or otherwise), which has requested or directed the Manager
todo or perform or to forbear from doing or performing. In such anevent, if for any reason it becomes impossible
or impracticable to carry out any of the provisions of the Investment Management Agreement, the Manager shall
not be liable for the such impossibility, however, the Manager shall duly inform the Trustee and the Unitholders
of the reason for its inability to carry out any of the provisions of the Investment Management Agreement.

Subject to applicable law, the Manager’s aggregate maximum liability to indemnify the Trustee,shall be limited
tothe REIT Management Fees paid to the Manager, for the immediately preceding two Financial Years, provided
that such aggregate maximum liability shall not be applicable in the event such liability of the Manager to
indemnify the Trustee arises in connection with any gross negligence, wilful default or misconduct or fraud of the
Manager.

Pursuant to the Investment Management Agreement, the Manager and its respective officers, members of the
governing board, partners, employees, advisors and agents (“Indemnitees”) shall be indemnified (acting through
the Trustee) out of the Trust Fund against any claims, losses, costs, damages, liabilities, suits, proceedings and
expenses, including legal fees (“Losses”) incurred by them by reason of their activities on behalf of Mindspace
REIT, unless such Losses have resulted from fraud, gross negligence, wilful misfeasance of the Indemnitees as
determined by a court of competent jurisdiction. The Indemnitees will not be liable to Mindspace REIT, the
Unitholders, Sponsors, Sponsor Group, or any of their associates for any act or omission, performed or omitted to
be performed pursuantto the terms of the Investment Management Agreement and the other REIT Documents.

The Manager is entitled to receive (a) 0.5% of the NDCF as REIT Management Fees, (b) 3.5% in aggregate of
the Total Rent, as Property Management Fees (as defined under the Investment Management Agreement) and
Support Services Fees (as defined under the Investment Management Agreement). For details, see “Management

Framework” beginning on page 209.

In consideration of the property management and support services which may be rendered by the Manager (either
by itself or through its affiliate(s) or third party service providers) to the Asset SPVs, the Manager and/or its
affiliate(s) shall be paid the property management and support services fees by the respective Asset SPVs. The
Manager has entered into separate property management and support services agreements with the respective
Asset SPVs/Holding Companies for rendering the property management and support services. The Manager may
delegate its administrative duties or services or any other duties under the Investment Management Agreement,
as may be permitted under applicable law and may appointadvisors and consultants to assistin the same, the cost
of which, to the extent otherwise payable by Mindspace REIT and not covered within the total fees payable to the
Manager, shall be borne by Mindspace REIT.

Subject to applicable law, no Unitholder (acting in its capacity as a Unitholder) shall be entitled to inspect or
examine Mindspace REIT’s premises or properties without the prior permission of the Manager. Further, no
Unitholder (acting in its capacity as a Unitholder) shall be entitled to require discovery of any information with
respect to any detail of Mindspace REIT’s activities or any matter which may be related to the conduct of the
business of Mindspace REIT and which information may, in the opinion of the Manager adversely affect the
interest of other Unitholders.

Subject to the approval of Unitholders, and in accordance with the REIT Regulations, the Investment Management
Agreement, may be terminated, among others,: (a) by the Manager, by delivery of a written notice to the Trustee
at any time, subject to the approval of Unitholders and SEBI in accordance with the REIT Regulations; or (b)
by the Trustee upon breach ofany of the terms, covenants, conditions or provisions of the Investment Management
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Agreement by the Manager and a failure of the Managerto remedy the said breach within a period of 60 days,or
(c) by the Manageror Trustee by delivery of a written notice to the other party atany time, (i) upon the bankruptcy
of the other party or (ii) if winding up or liquidation proceedings are commenced against the such other party (and
such proceedings persist fora period of more than three months); or, (d) subject to receipt of approval from SEBI,
by the Trustee upon resolution of the Unitholders by requisite majority as specified in the REIT Regulations, for
removal of the Manager. Prior to seeking approval from SEBI and the Unitholders, the Trustee shall give
reasonable opportunity to the Manager (in any case with no less than a 90 (ninety) day period calculated from the
date of receipt of the written notice by the Manager) to refute the grounds for removal before the Trustee and the
Unitholders at their meeting convened for this purpose. Upon termination of the appointment of the Manager the
Trustee shall appoint a new manager within such time periods of termination as specified in the Investment
Management Agreement and the REIT Regulations. The Manager shall be required to remain in office and
continue to discharge the role of the Manager under the Investment Management Agreement, until the
appointment of a new manager. Notwithstanding its termination, the Manager shall continue to be liable for all
its acts and omissions and commissions until the termination is effected and it vacates its office.
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CORPORATE GOVERNANCE

The corporate governance framework with respect to Mindspace REIT is implemented by the Manager. As on
date of this Offer Document, the Governing Board ofthe Manager comprises six members of which three members
are independent. For details of the current composition of the Governing Board ofthe Manager, see “ The Manager
— Governing Board of the Manager” beginning on page 183.

Gowerning Board of the Manager
Composition

The Governing Board of the Manager has been constituted, in accordance with the applicable provisions of the
REIT Regulations, in a manner that not less than 50% of the Governing Board of the Manager comprises the
independent members and such independent members are notdirectors on the board of directors of, or members
of the governing board of, the manager of another REIT, registered pursuant to the REIT Regulations. The
Chairperson of the Governing Board of the Manager is an independent member. The independence of members
of the Governing Board shall be determined similar to that applicable for board of directors of a company in
accordance with the Companies Actand would be determined vis-a-vis the Manager and each of the Sponsors.
As of the date of this Offer Document, the Governing Board of the Manageris compliant with the aforementioned
requirement.

Quorum

The quorum for a meeting of the Governing Board of the Manager shall comprise at least three members of the
Governing Board of the Manager of which at least one member presentshall be independent member.

Frequency of meetings

The Governing Board of the Manager shall meet at least four times every year, with a maximum gap of 120 days
between any two successive meetings. The Governing Board of the Manager shall meet prior to any meeting of
the Unitholders and approve the agenda for Unitholders’ meetings.

Remuneration of members

. Sitting fees: The Managershall pay the members of the Governing Board of the Manager (otherthan Mr.
Alan Miyasaki) sitting fees for attending the meetings of the Governing Board of the Manager and
meetings of the committees of the Governing Board of the Manager in accordance with the terms of
appointment of the members. In addition, the Chairman of the Governing Board of the Manager and the
Chairman of the respective committees of the Governing Board of the Manager shall also receive
additional sitting fees.

. Other remuneration payable to the Chairman of the Governing Board: In addition to the sitting fees, the
Chairman of the Governing Board of the Manager shall also be paid a commission linked to an agreed
percentage of the total fee earned by the Manager from Mindspace REIT and the Asset SPVs in a
Financial Year, subjectto terms as may be agreed and approved by the Governing Board in compliance
with applicable law. The Governing Board shall review such commission paid to the Chairman, on an
annual basis.

Decision making threshold

The decision on any matter placed before the Governing Board of the Manageror before any committee thereof,
shall be approved by way of a simple majority of the members before the Governing Board of the Manager or
before any committee thereof, as the case may be, presentand voting.

The Governing Board of the Manager has constituted various committees and delegated the authority to decide
on certain matters in accordance with the terms of reference of such committees.
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Committees of the Gowerning Board of the Manager

Name of committee

Composition

Present members

Quorum and voting

Frequency of

Audit Committee

Stakeholders’
Relationship
Committee

Nomination and
Remuneration
Committee

REIT Offer
Committee

The Audit Committee
shall comprise of three
members, with at least
2/13 of the Audit
Committee comprising
independent members.

The chairperson of the
Audit Committee shall
be an independent
member.

All members of the
Audit Committee shall

be financially literate
and at least one
member shall have
accounting or related
financial management
expertise.

The compliance officer
of the Manager shall
provide secretarial
support to the Audit
Committee.

The Stakeholders’
Relationship
Committee shall
comprise  of three
members, with one
independent member.

The chairperson of the
Stakeholders’
Relationship
Committee shall be an
independent member
The Nomination and
Remuneration

Committee shall
comprise  of three
members, with two
members being

independent members.

The chairperson of the
Nomination and
Remuneration
Committee shall be

an independent
member

The REIT Offer
Committee shall
comprise of three
members

Mr. Bobby Parikh
(Chairperson)

Mr. Deepak Ghaisas

Mr. Neel C. Raheja

Mr. Deepak Ghaisas
(Chairperson)

Mr. Ravi C. Raheja

Mr. Neel C. Raheja

Mr. Bobby Parikh
(Chairperson)

Mr. Deepak Ghaisas

Mr. Ravi C. Raheja

Mr. Ravi C. Raheja
(Chairperson)

Mr. Bobby Parikh

Mr. Neel C. Raheja

The quorum for a
meeting of the Audit
Committee shall be at
least two members or
1/3 of the members
of the Audit
Committee,

whichever is greater,
of which at least two

of the members
present shall be
independent

The quorum for a
meeting  of  the
Stakeholders’
Relationship
Committee shall be at
least two members of
the Stakeholders’
Relationship
Committee of which
at least one of the
members present
shall be independent
The quorum for a
meeting  of  the
Nomination and
Remuneration
Committee shall be
two members or 1/3™
of the members of the
Nomination and
Remuneration
Committee,
whichever is greater
of which at least one

of the  members
present shall be
independent

The quorum for a
meeting of the REIT
Offer Committee
shall be two members
of the REIT Offer
Committee

meetings

Audit
shall
meet at least once in

The
Committee

every calendar
quarter, with a
maximum interval of
120 days between
any two consecutive
meetings  of  the
Audit  Committee,
such that at least four
meetings are held in
each calendar year
and further such
number

of times as required
considering the
scope and terms of
reference  of the
Audit Committee

The  Stakeholders’
Relationship
Committee shall
meet at least once
every year, or as
frequently as
determined by the
members  of the
Stakeholders’
Relationship
Committee

The Nomination and
Remuneration

Committee shall
meet at least once
every six months, or
as frequently as
determined by the
members  of the

Nomination and
Remuneration
Committee

The REIT Offer
Committee shall
meet as frequently as
required in

connection with the
Offer

The terms of reference of each of the committees included in the tabular representation above are set forth.
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Audit Committee

The Audit Committee was constituted pursuant to the resolution of the Governing Board of the Manager on
December 17, 2019. The terms of reference of the Audit Committee include the following:

0]

(i)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

()
(xi)
(xii)
(xiii)
(xiv)

()

Giving recommendations to the Governing Board ofthe Manager regarding appointment, re-appointment
and replacement, remuneration and terms of appointment of the statutory auditor of Mindspace REIT
and the audit fee, subjectto the approval of the Unitholders;

Approving payments to statutory auditors of Mindspace REIT for any other services rendered by such
statutory auditors;

Overseeing Mindspace REIT’s financial reporting process and disclosure of its financial information to
ensure thatits financial statements are correct, sufficient and credible;

Reviewing and monitoring the independence and performance of the statutory auditor of Mindspace
REIT, and effectiveness of audit process;

Reviewing the annual financial statements and auditor’s report thereon of Mindspace REIT, before
submission to the Governing Board of the Manager for approval, with particular reference to:

. changes, if any, in accounting policies and practices and reasons for such change;

o major accounting entries involving estimates based on the exercise of judgment by management;
o significant adjustments made in the financial statements arising out of audit findings;

. compliance with listing and other legal requirements relating to financial statements;

) disclosure of any related party transactions; and

o qualifications/modified opinions in the draft audit report.

Reviewing, with the management, all periodic financial statements, including but not limited to quarterly
or half-yearly, as the case may be and annual financial statements of Mindspace Business Parks Group
before submission to the Governing Board of the Manager for approval,

Reviewing, with the management, the statement of uses/application of funds raised through an issue of
Units by Mindspace REIT (public issue, rights issue, preferential issue, etc.) and the statement of funds
utilised for purposes other than those stated in the offer documents/ notice, and making appropriate
recommendations to the Governing Board of the Manager for follow-up action;

Providing recommendations to the Governing Board of the Manager regarding any proposed
distributions;

Approval of transactions of Mindspace REIT with related parties including reviewing agreements or
transactions in this regard and any subsequent modifications of terms of such transactions;

Scrutinising loans and investments of Mindspace REIT;

Reviewing all valuation reports required to be prepared under applicable law, periodically, and as
required, under applicable law;

Evaluating internal financial controls and risk management systems of Mindspace REIT;

Reviewing, with the management, the performance of statutory and internalauditors of Mindspace REIT,
and adequacy of the internal control systems, as necessary;

Reviewing the adequacy of internal audit activities, if any, of Mindspace REIT;

Discussing with the internal auditors of Mindspace REIT of any significant findings and follow up there
on;
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(xvi)

(xvii)

(xvii)

(xix)

(%)

(xxi)

(xxii)

(xxiii)

(xxiv)

()

(o i)

oo i)

oo i)

(Xxix)
(3xx)

(0xxi)

(xoxxii)

Reviewing the findings of any internal investigations with respect to Mindspace REIT into matters where
there is suspected fraud or irregularity or a failure of internal control systems of a material nature and

reporting the matter to the Governing Board of the Manager;

Reviewing the procedures putin place by the Manager for managing any conflict that may arise between
the interests of the Unitholders, the parties to Mindspace REIT and the interests ofthe Manager, including
related party transactions, the indemnification of expenses or liabilities incurred by the Manager, and the
setting of fees or charges payable out of Mindspace REIT’s assets;

Discussing with statutory auditors and valuers prior to commencement of the audit or valuation,
respectively, about the nature and scope, as well as post-audit/ valuation discussion to ascertain any area

of concern;
Reviewing and monitoring the independence and performance of the valuer of Mindspace REIT;

Giving recommendations to the Governing Board ofthe Manager regarding appointment, re-appointment
and replacement, remuneration and terms of appointment of the valuer of Mindspace REIT;

Evaluating any defaults or delay in payment of distributions to the Unitholders or dividends by the Asset
SPVs to Mindspace REIT and payments to any creditors of Mindspace REIT or the Asset SPVs, and

recommending remedial measures;

Reviewing the management’s discussion and analysis of factors affecting the financial condition and
results of operations;

Reviewing the statement of all related party transactions, submitted by the management;

Reviewing the Management letters/ letters of internal control weaknesses issued by the statutory auditors
of Mindspace REIT;

Reviewing the functioning of the whistle blower mechanism;

Approval of appointment of chief financial officer/finance head after assessing the qualifications,
experience and background, etc. of the candidate;

Reviewing the utilization of loans and/ or advances from/investment by Mindspace REIT in the Asset
SPVs exceeding % 1,000 million or 10% of the asset size of the Asset SPV, whichever is lower including
existing loans / advances/investments;

Approving any management information systems or interim financial statements to be submitted by
Mindspace REIT to any Unitholder or regulatory or statutory authority;

Approving any reports required to be issued to the Unitholders under the REIT Regulation;

Approving any transaction involving a conflict of interest;

Formulating any policy for the Manager as necessary, with respect to its functions, as specified above;
and

Performing such otheractivities as may be delegated by the Governing Board of the Manager and/ or are
statutorily prescribed under any law to be attended to by the Audit Committee.

Stakeholders’ Relationship Committee

The Stakeholders’ Relationship Committee was constituted pursuant to the resolution of the Governing Board of
the Manager on December 17, 2019. The terms of reference of the Stakeholders” Relationship Committee shall

include the following:

0]

(i)

Considering and resolving grievances of the Unitholders, including complaints related to the
transfer/transmission of units, non-receipt of annual report, non-receipt of declared distributions, issue
of new/duplicate certificates, general meetings, etc.;

Review of measures taken for effective exercise of voting rights by Unitholders;
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(iii)
(iv)

v)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)
(xii)

Reviewing of any litigation related to Unitholders’ grievances;

Undertaking all functions in relation to protection of Unitholders’ interests and resolution of any conflicts,
including reviewing agreements or transactions in this regard

Updating Unitholders on acquisition/ sale of assets by Mindspace REIT and any change in the capital
structure of the Asset SPVs;

Reporting specific material litigation related to Unitholders’ grievances to the Governing Board of the
Manager;

Implementing procedure for summoning and conducting meetings of the Unitholders or for seeking the
vote of the Unitholders either by calling a meeting or through postal ballot or otherwise;

Resolving any issue, in the ordinary course of business, which in the opinion of the Sponsors, the Trustee
or the Manager, is material and requires the approval of the Unitholders under the REIT Regulations;

Providing clarification on any matter on which SEBI or the designated stock exchange requires the
approval of Unitholders in accordance with the REIT Regulations;

Resolving any administrative, procedural or other matters relating to the administration or management
of the affairs of Mindspace REIT;

Approving report on investor grievances, if any, to be submitted to the Trustee by the Manager; and

Performing such otheractivities as may be delegated by the Governing Board of the Manager and/ or are
statutorily prescribed under any law to be attended to by the Stakeholders’ Relationship Committee.

Nomination and Remuneration Committee

The Nomination and Remuneration Committee was constituted pursuantto the resolution of the Governing Board
of the Manager on December 17, 2019. The terms of reference of the Nomination and Remuneration Committee

shall include the following:

0]

(i)

(iii)

(iv)

v)

(Vi)

(vii)

(viii)

(ix)

Formulation of the criteria for determining qualifications, positive attributes and independence of a
member and recommend to the Governing Board of the Manager a policy relating to, the remuneration
of the members and key managerial personnel;

Formulation of criteria for evaluation of performance of independent members and the Governing Board
of the Manager;

Identifying persons who are qualified to become members in accordance with the criteria laid down and
recommend to the Governing Board of the Manager their appointment and removal and evaluation of
members’ performance;

Determining whether to extend or continue the term of appointment of the independent member, on the
basis of the report of performance evaluation of independent members;

Ensuring that the level and composition of remuneration is reasonable and sufficient to attract, retain and
motivate key management personnel of the quality required to run the Manager successfully;

Implementing the policy for nomination of directors on the board of directors of the Asset SPVs
(including qualification and experience requirements, compensation model, process forappointment and

removal);
Recommend the board, remuneration, in whatever form, payable to key management personnel;
Carrying outany otherfunction as prescribed underapplicable law; and

Performing such otheractivities as may be delegated by the Governing Board of the Manager and/ or are
statutorily prescribed under any law to be attended to by the Nomination and Remuneration Committee.
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REIT Offer Committee

The REIT Offer Committee was constituted pursuant to the resolution ofthe Governing Board of the Manager on
December 17, 2019. The terms of reference of the REIT Offer Committee as approved by the Governing Board
of the Manager on December 24, 2019 include the following:

(i)

(i)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

(x)

(x)

(xii)

(xiii)

To make applications, where necessary,to such authorities or entities as may be required and accept on
behalf of the Governing Board of the Manager such conditions and modifications as may be prescribed
or imposed by any of them while granting such approvals, consents, permissions and sanctions as may
be required with respect to the Offer;

To authorise any member or members of the Manager or other officer or officers of the Manager,
including by the grant of power of attorney, to do such acts, deeds and things as such authorized person
in his/ her/ its absolute discretion may deem necessary or desirable in connection with the issue, offer,

allotment and transfer of Units;

To give or authorise the giving by concerned persons on behalf of the Manager of such declarations,
affidavits, certificates, consents and authorities as may be required from time to time;

To seek, if required, the consent of the lenders, parties with whom the Asset SPVs have entered into
various commercial and other agreements, all concerned government and regulatory authorities in India
or outside India, and any otherconsents that may be required in connection with the Offer;

To approve and file, where applicable, the Draft Offer Document, this Offer Document and the Final
Offer Document, the preliminary and final international wrap (including any notices, amendments,
addenda, corrigenda or supplements thereto), as finalized in consultation with the Book Running Lead
Managers, in accordance with all applicable law, rules, regulations and guidelines, to be filed with the
SEBI and the Stock Exchanges and such otherauthorities, as may be applicable, and to make necessary
amendments or alterations, therein with respect to the Offer;

To decide on the timing, pricing and all the terms and conditions with respect to the Offer, including the
determination of the minimum subscription for the Offer, allotment, any rounding off in the event of over
subscription as permitted under applicable law in consultation with the Book Running Lead Managers,
etc. and to accept any amendments, modifications, variations or alterations thereto;

To appoint and enter into arrangements with the Book Running Lead Managers, legal counsel and any
other agencies or persons or intermediaries with respect to the Offer and to negotiate and finalise the
terms of their appointment;

To negotiate, finalise and settle and to execute where applicable and deliver or arrange the delivery of
the Draft Offer Document, this Offer Document and the Final Offer Document, the preliminary and final
international wraps (including any notices, amendments, addenda, corrigenda or supplements thereto),
the agreements and all other documents, deeds, agreements and instruments and any notices, supplements
and corrigenda thereto, as may be required or desirable with respectto the Offer;

To open with the bankers to the Offer such accounts as may be required by the regulations issued by
SEBI and to authorise one or more officers of the Manager to execute all documents/ deeds as may be

necessary in this regard;

To authorize and approve, the incurring of expenditure and payment of fees, commission, remuneration
and expenses in connection with the Offer;

To issue all documents and authorise one or more officers of the Manager to sign all or any of the
aforestated documents;

To seek the listing of the Units on any Indian stockexchanges, submitting the listing application to such
stockexchanges and taking all actions as may be necessary in connection with obtaining such listing and
trading approval,

To appoint the registrar and other intermediaries to the Offer, in accordance with the REIT Regulations
and otherstatutory and/ or regulatory requirements;
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(xiv)

()
(xvi)
(i)

(xvii)

(xix)

(xx)

(xxi)

To enter into agreements with, and remunerate the lead managers, syndicate members, bankers to the
Offer, the registrar to the Offer, underwriters, guarantors, escrow agents, accountants, auditors, legal
counsel, depositories, custodians, credit rating agencies, monitoring agencies, advertising agencies and
all other agencies or persons as may be involved in or concerned with the Offer, by the way of
commission, brokerage, fees or the like;

To issue advertisements and/or notices as it may deem fit and proper in accordance with applicable law;
To authorise the maintenance of a register of unitholders;
To accept and appropriate the proceeds of the Offer;

To finalize the allotment of Units on the basis of the applications received including the basis of the
allotment;

To enter into debt financing documentation, debenture subscription agreements, share acquisition
agreements and otheragreements in connection with the Offer with the Asset SPVs;

Authorizing and empowering certain individuals for and on behalf of the Manager, to execute and deliver,
on a several basis, any agreements and arrangements as well as amendments or supplements th ereto that
the authorised officer considers necessary, desirable oradvisable, in connection with the Offer, including,
without limitation, memoranda of understanding, the listing agreements, the registrar’s agreement, the
depositories agreements, the offer agreement with the lead managers (and other entities as appropriate),
the underwriting agreement, the syndicate agreement, the escrow agreement, confirmation of allocation
notes, the advertisement agency agreement, Unit Subscription and Purchase Agreement and any
agreement or documentin connection with the Offer and any such agreements or documents so executed
and delivered and acts and things done by any such authorized officer shall be conclusive evidence of
the authority of the authorized officer and the Manager in so doing; and

To do all such acts, deeds, matters and things and execute all such other document/s, application/s,
agreement/s, undertaking/s, deed/s, affidavits, declarations and certificates, etc., deemed necessary or
desirable for such purpose of with respect to the Offer.

Policies of the Governing Board of the Manager with respect to Mindspace REIT

The Manager has adopted the following policies with respectto Mindspace REIT:

1.

(i)

(i)

(iii)

(iv)

Borrowing Policy

The Manager has adopted the borrowing policy pursuant to a resolution of its Governing Board of the
Manager on December 24, 2019. The borrowing policy aims to outline the framework to be followed by
Mindspace REIT or Holding Company or the Asset SPVs, in respect of their borrowing. The key terms
of the borrowing policy are set forth:

Mindspace REIT/ Asset SPVs may raise debtand make borrowings and deferred payments from time to
time, including through issuance of debt securities, availing loans from banks and financial institutions
or raising debt in any other form as permissible under applicable law. However, such borrowings and

deferred payments shall not include any refundable security deposits from tenants;

The Manager shall ensure that all funds borrowed by Mindspace REIT/ Asset SPVs are in compliance
with the REIT Regulations;

Where required, the Manager shall ensure thatin case of issuance of debt securities by Mindspace REIT/
Asset SPVs, such debt securities are listed on a recognized stockexchange;

The Managershall cause Mindspace REIT/ Asset SPVs to borrow or incur financial indebtedness forthe
purpose of its business operations subject to requisite approval ofthe Governing Board orsuch committee
of the Governing Board as may be constituted in this regard, board of directors or committees of the
Asset SPVs (in respect of financial indebtedness of Asset SPVs) and the Unitholders, where required, in
accordance with the REIT Regulations;
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v)

(Vi)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

The Managershall ensure that in the event the value of funds borrowed from related parties in a Financial
Year, exceeds 10% of the total consolidated borrowings of Mindspace REIT, Holding Company(ies) and/
or Asset SPVs, approval from the Unitholders shall be obtained prior to entering into any such subsequent
transaction with any related party, in accordance with Regulation 22 of the REIT Regulations and the
request for such approval shall be accompanied by a transaction document;

Mindspace REIT shall be permitted to borrow monies through any permitted means, by any instrument,
in Indian or foreign currency, as permitted by applicable law, including as prescribed by the RBI;

Mindspace REIT also has the power to create, mortgage, pledge or secure any of its Assets including
shares / interest in Holding Company(ies) or SPVs or provide guarantees or other collateral in order to
borrow funds. However, the Manager shall ensure, in accordance with Regulation 20(2) of the REIT
Regulations, the aggregate consolidated borrowings and deferred payments of Mindspace REIT, Holding
Company(ies) and Asset SPVs, net of cash and cash equivalents shall not exceed 49% of the value of the
REIT Assets, or such other percentage as may be prescribed under the REIT Regulations from time to
time. Such borrowings and deferred payments shall not include any refundable security deposits from
tenants;

In accordance with Regulation 20(3) of the REIT Regulations, in the event the aggregate consolidated
borrowings and deferred payments of Mindspace REIT, net of cash and cash equivalents exceed 25% of
the value of Mindspace REIT Assets or such other threshold as may be prescribed under REIT
Regulations from time to time, for any further borrowing: (a) credit rating shall be obtained from a credit
rating agency registered with SEBI; and (b) an approval from Unitholders s hall be obtained in the manner
specified under Regulation 22 of the REIT Regulations, namely where the votes castin favour of a
resolution shall be more than the votes castagainst such resolution, or such other percentage as may be
prescribed under the REIT Regulations;

In the event either of the conditions (as specified above) with respect to the aggregate consolidated
borrowings of Mindspace REIT are breached on account of market movements of the price of the
underlying assets or securities, the Manager shall inform the Trustee at the earliest and ensure that such
condition is satisfied within six months of the breach, in accordance with the REIT Regulations;

Any such obligation will not allow the Manager to make the liabilities of Mindspace REIT or its
Unitholders unlimited;

In addition to the above, any borrowing by the Asset SPVs will be in accordance with the conditions
prescribed under applicable law;

Any variation to the borrowing policy shall be only with the approval of the Governing Board of the
Manager, and where required under the applicable law, with the approval of the Unitholders ;

The Managershall disclose to the Designated Stock Exchanges, in the event additional borrowing by any
of Mindspace REIT, its Holding Company(ies) or Asset SPVs, results in such borrowing exceeding 5%
of the value of the REIT Assets during the year; and

Notwithstanding the above, the borrowing policy will stand amended to the extent of any change in
applicable law, including any amendment to the REIT Regulations, without any action from the Manager
or approval of the Unitholders.

Policy with respect to Related Party Transactions and Conflict of Interests

The Manager has adopted the policy with respect to Related Party Transactions and Conflict of Interests
pursuant to aresolution of its Governing Board of the Manageron December 24, 2019. For details of the
policy with respect to Related Party Transactions and Conflict of Interests with respect to Mindspace
REIT, see “Related Party Transactions” beginning on page 203.

Distribution Policy

The Manager has adopted the distribution policy pursuantto a resolution of its Governing Board of the
Manager on December 24, 2019. For details of the distribution policy with respectto Mindspace REIT,
see “Distribution” beginning on page 301.
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0]

(i)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

(x)

Policy on Appointment of Auditors and Valuer

The Manager has adopted the policy on Appointment of Auditors and Valuer pursuantto a resolution of
its Governing Board of the Manager on December 24, 2019. For details of the policy on Appointment of
Auditor and Valuer with respectto Mindspace REIT, see “Other Parties involved in Mindspace REIT”

beginning on page 218.

Policy on unpublished price-sensitive information and dealing in units by the parties to Mindspace
REIT (“Insider Trading Policy”)

The Manager has adopted the Insider Trading Policy pursuantto a resolution of its Governing Board of
the Manageron December 24, 2019. The Insider Trading Policy aims to outline process and procedures
for dissemination of information and disclosures in relation to Mindspace REIT on its website, to the
Stock Exchanges and to all stakeholders at large. The purpose of the Insider Trading Policy is also to
ensure that Mindspace REIT complies with applicable law, including the REIT Regulations, PIT
Regulations, if, and to the extent applicable or such other laws, regulations, rules orguidelines prohibiting
insider trading and governing disclosure of material UPSI. The key principles of the Insider Trading
Policy are set forth:

The Governing Board shall endeavour prompt public disclosure of UPSI that would impact price
discovery no sooner than credible and concrete information comes into being in order to make such
information generally available. Towards this objective the Governing Board shall make the availability
of such UPSI accessible without any discrimination and disclose various corporate events, inorganic
growth prospects, acquisitions and takeovers and all other material events or information upon them
becoming crystalized.

The Governing Board shall take reasonable steps to ensure the veracity and accuracy of information
before dissemination.

The Governing Board shall endeavour to make disclosures of UPSI, as and when made, in a universal
and uniform manner through forums like widely circulated media and/ or through stockexchanges where
its units are listed. The Governing Board shall ensure against selective dis closure of UPSI.

The chief investor relations officer of the Manager shall deal with dissemination of information and
disclosure of UPSI. The Compliance Officer can be contacted for any queries or clarifications as regards

dissemination of UPSI.

The Governing Board shall ensure that whenever UPSI gets disclosed selectively, inadvertently, it shall
ensure prompt and proper dissemination of such information so as to make it generally available.

The chief investor relations officer of the Managershall ensure that information shared with analysts and
research personnel is not UPSI. While dealing with analysts or research persons or large investors like
institutions, the Manager shall provide only public information. Alternatively, the information given to
analysts or research persons shall simultaneously be made public at the earliest.

The chief investor relations officer of the Manager shall develop best practices to make transcripts or
records of proceedings of meetings with analysts and other investor relations conferences on the official

website to ensure official confirmation and documentation of disclosures made.

The Compliance Officer shall ensure that systems are in place for handling of all UPSI only on a need-
to-know basis.

The Manager may put in place such other procedures for inquiry in case of leak of UPSI or suspected
leak of UPSI, which will be approved by Governing Board and shall form part of Insider Trading Policy .
Accordingly, the Manager shall initiate appropriate inquiries on becoming aware of leak of UPSI or
suspected leak of UPSI and inform the Governing Board promptly of such leaks, inquiries and results of

such inquiries;

The Compliance Officer in consultation with the Chief Executive Officer and/or Chief Financial Officer
shall also make an appropriate and fair response to the queries on news reports and requests for
verification of market rumours by regulatory authorities, in accordance with the procedure specified in
the Materiality of Information Policy; and
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(xi)

0]

(D)

(iii)

(iv)

v)

(Vi)

(vii)

0]
(D)

(iii)

The designated persons shall make disclosures to the Compliance Officer or the stockexchanges and the
Compliance Officer shall make all disclosures required to be made to the stock exchanges, in accordance

with applicable law.

Policy for Determining Materiality of Information for Periodic Disclosures (“Materiality of
Information Policy”)

The Managerhas adopted the Materiality of Information Policy pursuantto aresolution of its Governing
Board of the Manager on December 24, 2019. The Materiality of Information Policy aims to outline
process and procedures for determining materiality of information with respect to periodic disclosures
on Mindspace REIT’s website, to the Stock Exchanges and to serve as a guiding charter to the
management to ensure that timely and adequate disclosure of events or information are made to the
investor community and all stakeholders at large, with respect to Mindspace REIT. The key principles
of the Materiality of Information Policy are set forth:

Any information which has the potential to affect the trading price of the Units shall be considered as
material and based on the materiality laid down in the Materiality of Information Policy or as may be
determined by the persons authorised by the Governing Board, as the case may be, shall be disclosed to
the Stock Exchanges and other stakeholders;

The Manager shall provide specific and adequate reply to all queries raised by Stock Exchanges with
respect to any events or information;

The Manager shall make disclosures of event/information as specified by the Board or any committee
thereof, in relation to Mindspace REIT, from time to time;

The Manager shall follow uniform and universal dissemination of information to avoid selective
disclosure;

While dealing with analysts orresearch persons orinvestors, the Manager shall provide only information
that is publicly available. Alternatively, the information given to analysts or research persons shall be
made public at the earliest;

The Managershall ensure that computation of NAV of Mindspace REIT which is based on the valuation
done by the valuerand is declared no later than 15 days from the date of valuation to the Stock Exchange(s)
and such computation shall be done and declared not less than once every six months;

Mindspace REIT shall use defined criteria for determination of materiality of events/information other
than for the deemed material information.

Document Archival Policy

The Manager has adopted the document archival policy pursuantto a resolution of its Governing Board
of the Manager on December 24, 2019. The document archival policy aims to provide a comprehensive
policy on the preservation and conservation of the records and documents of Mindspace REIT. The
document archival policy aims at identifying, classifying, storing, securing, retrieving, tracking and
destroying or permanently preserving records. The key principles of the document archival policy inter
aliaare set forth:

The Manager shall be responsible for the safe keeping of all documents of Mindspace REIT;

All records and documents along with all the supportive documents, including minutes of meetings of
the Governing Board, press releases and public filings, employment records etc. which are physically
available shall be maintained at the principal place of business of Mindspace REIT or such othersecured
place as may be decided by Chief Executive Officer / Chief Financial Officer.

All the documents required to be maintained in terms of the REIT Regulations, secretarial standards,
listing agreement, and any applicable law, shall be preserved within the safe custody of Compliance
Officer of the Manager adequate safety as may be required for the protection of the documents;
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(iv)

v)

(vi)

(vii)

(viii)

(ix)

(x)

0]

(D)

(iii)

(iv)
v)

(vi)

All financial records required to be maintained in terms of the REIT Regulations, prescribed accounting
standards, Income Tax Act, 1961 and other applicable law, shall be maintained within the custody ofthe

accounts head of the Manager;

All the statutory documents shall be preserved for a minimum period of eight financial years,
immediately preceding a financial year, and since creation of Mindspace REIT, when Mindspace REIT
has been created for a period of less than eight years; or such longer duration if prescribed under
Applicable Law. Documents shall be preserved in a chronological order for each Financial Year;

Documents which are confidential in nature shall, wherever possible, be kept under lock and key and
shall be shared on a need to know basis only with persons directly involved in the transaction involving

such documents and records;

If required under applicable law, some of the registers and records may be required to be kept open by
Mindspace REIT for inspection by Unitholders of Mindspace REIT and by other persons, including
creditors of Mindspace REIT. Upon receipt of advance notice from a unitholder or from any other
specified person Mindspace REIT shall facilitate inspection of such documents by such personsand allow
extracts to be taken from certain documents, registers and records and to furnish copies of certain
documents, registers and records. Such documents and records shall be kept open for inspection during
the business hours of Mindspace REIT without payment of any fee;

Documents which are statutorily/legally required to be hosted on Mindspace REIT website shall be
hosted within the prescribed timeline from the occurrence of the event. All statutory data shall be hosted
on Mindspace REIT website for a minimum period of five years or for such minimum period as
prescribed under applicable law or as maybe decided by the Governing Board. After which it shall be
preserved in the archival folder of Mindspace REIT maintained offline, until it is destroyed upon the
expiry of the statutory period for the preservation such documents;

The Managershall ensure that in the event of amajor incident, the first priority is the safety of the people,
followed by immediate action to rescue or prevent further damage to the records. Depending on the
immediate threat, emergency response and recovery actions will take precedence over all other activities
of Mindspace REIT; and

The Manager shall ensure appropriate provision for the backup of the digital collections of Mindspace
REIT have been made, including the provision of offsite security copies and that the backup copies are

actively maintained to ensure their continued viability .

Nomination and Remuneration Policy

The Manager has adopted the nomination and remuneration policy pursuant to a resolution of its
Governing Board of the Manageron December 24, 2019. The nomination and remuneration policy aims
at providing the underlying principles and guidelines governing the activities of the Nomination and
Remuneration Committee, which are set forth:

Formulation of criteria for determining qualifications, positive attributes and independence of a member
and recommend to the Governing Board the remuneration of the members of the Governing Board and
key managerial personnelof the Manager;

Formulating criteria for evaluation of performance of independent members and the Governing Board of
the Manager;

Identifying persons who are qualified to become members in accordance with the criteria laid down in
the policy and recommend to the Governing Board their appointment, term and removal and carrying out

evaluation of every member’s performance (including independent member);
Recommend to the Governing Board, all remuneration, in whatever form, payable to the members;

Frame suitable policies / procedures and systems to ensure that there is no violation of securities laws, as
amended from time to time, including the REIT Regulations and the SEBI Insider Trading Regulations;

Perform such other activities as may be delegated by the Governing Board or specified under the SEBI
Listing Regulations, as amended or by any other applicable law or regulatory authority;
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The Nomination and Remuneration Committee, shall consider the selection and appointment of the
Members and make a recommendation to the Governing Board, where necessary. The Compensation,
Nomination and Remuneration Committee may engage in informal discussions with the members of the
Governing Board for the purpose. Alternatively, a member of the Governing Board may recommend to
the Nomination and Remuneration Committee a candidate for a position on the Governing Board; and

(vii)

The Nomination and Remuneration Committee will be required to assess whether there is a suitable
position for the candidate nominated and shall also evaluate whether the nominated candidate meets the

criteria and is suitable for the position

(viii)

Framework for making key decisions

The decisions to be undertaken by Manager shall be undertaken by the Governing Board of the Manager either
directly, or through duly constituted committees of the Governing Board of the Manager, depending on the
materiality of the decision being made. Further, for transactions above a defined threshold, the Governing Board
of the Manager may present the decision before the Unitholders for their approval in terms of the REIT
Regulations. In addition, in the event of related party transaction being considered by the Governing Board or a
committee thereof, the members of the Governing Board who are associates of the Sponsor may recuse themselves
from such matters.

Unitholder approval requirements

Corporate decisions

Key requirements

Strategicdecisions

Acquisition  (non-Related
Party Transaction)®

Acquisition (Related Party
Transaction)*

Divestment  (non-Related
Party Transaction)®

Divestment (Related Party
Transaction)?

Independent valuation report
required

e Two independent valuation
reports required

e Purchase price cannot be
higher than 110% of
average of the two
independent valuations in
accordance with the REIT
Regulations

Independent valuation
report required

Two independent valuation
reports

Sale price cannot be lower
than 90% of average of the
two independent valuations
in accordance with REIT
Regulations

If purchase price > 110% of
independent  valuation in
accordance with the REIT
Regulations

If value equal to or greater
than 25% of Mindspace
REIT s assets

If total value of all the
Related Party Transactions in
a financial year, pertaining to
acquisition or sale of
properties, whether directly
or through holding company
and/ or SPVs, exceeds 10%
of the value of Mindspace
REIT’s assets in accordance
with the last valuation
undertaken in  accordance
with the REIT Regulations

If the proposed sale price <
90% of independent
Valuation

In the event, the value of
assets > 10% of Mindspace
REIT’s assets in accordance
with the last valuation
undertaken in accordance
with the REIT Regulations

If total value of all the
Related Party Transactions in
a financial year, pertaining to
acquisition or sale of
properties, whether directly
or through holding company
and/ or SPVs, exceeds 10%
of the value of Mindspae
REIT’s assets in accordance
with the last valuation
undertaken in accordance
with the REIT Regulations
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Votes cast in favour of the
resolution shall be more
than votes cast against the
resolution

Votes cast in favour of the
resolution shall be more
than the votes cast against
the resolution, provided
voting by the relevant
related party shall not be
considered

Votes cast in favour of the
resolution shall be more
than votes cast against the
resolution

Votes cast in favour of the
resolution shall be more
than votes cast against the
resolution, provided voting

by the relevant related
party shall not be
considered.



Investment strategy®

Lending®

Capital structure decisions
Debt raise*

Equity issuance®

Distributions®
Leasing (Related
Transaction)®

Party

Investment strategy to be
detailed in this Offer
Document

Mindspace REIT cannot lend
to any person other than
Asset SPVs but can invest in
listed/ unlisted debt securities
of real estate companies
within the prescribed
investment thresholds

Borrowings not allowed to
exceed 49% of the value of
Mindspace REIT  assets,
subject to  compliance
requirements pursuant to the
REIT Regulations

At least 90% of NDCF
Fairness  opinion  from
independent valuer required
if related party leases (by
area, value, or rentals) exceed
20% of total Mindspace
REIT assets

For any material change in

investment  strategy  in
accordance  with  REIT
Regulations

For any further borrowings if

aggregate consolidated
borrowings and deferred
payments of Mindspace

REIT, Holding Company
and/ or the Asset SPVs, net of
cash and cash equivalents
exceeds 25% of the value of
Mindspace REIT assets in
accordance with the REIT
Regulations

If the wvalue of funds
borrowed from  related
parties, in a financial year,
exceeds 10% of total
consolidated borrowings of
Mindspace REIT, Holding
Company and Asset SPVs in
accordance with the REIT

Regulations.

Any further issuance of

units  requires  unitholders
approval

If related party leases (by
area, value, or rentals) > 20%
of total Mindspace REIT's
area, value, or rentals, as the
case may bhe

Votes cast in favour of the
resolution shall not be less
than one and half times the
votes cast against the
resolution (60% majority)

Votes cast in favour of the
resolution shall be more
than votes cast against the
resolution

Votes cast in favour of the
resolution shall be more
than votes cast against the
resolution

Votes cast in favour of the
resolution shall be more
than votes cast against the
resolution

1. Decision to be delegated to the Governing Board of the Manager for transactions up to a certain threshold. Further, for transactions
above the threshold, the Governing Board of the Manager may present the decisionto the Unitholders for their approval as req uired
pursuantto the REIT Regulations

2. Decision to be delegated to Governing Board of the Manager for transactions up to a certain threshold. Further, for transactions above
the threshold, the Governing Board of the Manager may present thedecision tothe Unitholders for their approval as required pursuant

to the REIT Regulations

3. Governing Board of the Manager to proposeto Unitholders for their approval as required under REIT Regulations
4.  Governing Board of the Manager to decide on certain terms if such terms form part of the permissible investments/ business plan
approved by the Governing Board of the Manager. For transactions above the threshold, the Governing Board of the Manager may
present the decisionto the Unitholders for their approval as required pursuant to the REIT Regulations
5. Managementto decide lease terms up to a certain threshold,and prior approval of Audit Committee required in case of related pany
transactions. The Governing Board of the Manager to approve annual business plan

Asset SPVs

Representatives on the board of directors of each Asset SPV

The board of each Asset SPV shall have such number of directors as is proportionate to the shareholding of
Mindspace REIT in the Asset SPVs, as the case may be, in accordance with the REIT Regulations after the
completion of the Formation Transactions. However, APIIC shall continue to have one nominee director on the
board of Sundew, Intime and KRIT in terms of the JV Agreement.
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RELATED PARTY TRANSACTIONS

In terms of Regulation 2(1)(zo) ofthe REIT Regulations, a ‘related party’ shall be as defined under the Companies
Act, 2013 or under the applicable accounting standards as may be amended from time to time (i.e., Ind AS 24 on
“Related Party Disclosures”)and shall also include (i) Parties to Mindspace REIT, and (ii) promoters, directors
and partners of the Parties to Mindspace REIT (“Related Parties”). Further, any transactions between two or
more REITs with a common manager or sponsorshall be deemed to be a related party transaction for each of the
REITs including any transaction where the manager or the sponsor(s)of the REITs are different entities but are
associates.

The list of related parties included in “Financial Information of Mindspace REIT” beginning on page 499 include
the related parties as a result of the combination of the financials of the Asset SPVs subject to elimination of
transactions and balances between the Asset SPVs.

Procedure for dealing with related party transactions

The Governing Board of the Manager, in its meeting dated December 24, 2019, has approved the policy on related
party transaction and conflict of interest. The policy is adopted to regulate the transactions of Mindspace REIT
with its related parties, based on the laws and regulations applicable to the REIT and best practices. The objective
of the policy is to ensure proper approval, supervision and reporting of the transactions between the REIT and its
Related Parties. All related party transactions between Mindspace REIT and its Related Parties shall be dealt with
in the manner provided in the corporate governance framework and in accordance with the policy with respectto
related party transactions and conflict of interests framed by the Manager to ensure proper approval, supervision
and reporting of such transactions between Mindspace REIT and its Related Parties.

General Requirements

(i) In terms of the REIT Regulations, the Managershall ensure thatall future related party transactions shall
be: (a) onan arm’s length basis; (b) in the best interest ofthe Unitholders; (c) consistent with the strategy
and investment objectives of Mindspace REIT; and (d) compliant with applicable law and disclosed to
the Stock Exchanges and the Unitholders periodically in accordance with the Listing Agreement and the
REIT Regulations.

(i) Mindspace REIT may, subject to the conditions specified under the policy and the REIT Regulations: (a)
acquire assets from Related Parties; (b) sell assets or securities to Related Parties; (c) lease assets to
Related Parties; (d) lease assets fromRelated Parties; (e) invest in securities issued by Related Parties;
() borrow from Related Parties or carry out such transactions with Related Parties as may be permitted
under applicable laws.

(iif) Mindspace REIT shall not undertake lending to any person otherthan the holding company or the Asset
SPVs in which it has invested in, subject to requirements stipulated under the REIT Regulations.

Approval of the Unitholders

(i) In the event related party transactions are proposed to be entered into after the Offer, transactions with
respect to sale or purchase of properties will be undertaken in compliance with Regulation 19(3) of the
REIT Regulations.

(i) Unitholders’ approval shall be obtained in accordance with Regulation 22 of the REIT Regulations
(where the votes cast in favour of a resolution shall be more than the votes cast against the resolution)
and the request for such approval shall be accompanied by a transaction document as specified under
Regulation 19(5)(c) of the REIT Regulations which shall include the disclosures specified under
Regulation 19(6) ofthe REIT Regulations, prior to entering into any related party transactions after the

Offer if:

@) the total value of all the related party transactions, ina Financial Year, pertaining to acquisition
or sale of assets/properties, whether directly or through the Holding Company(ies) and/or Asset
SPVs, or investments into securities exceeds 10% of the value of Mindspace REIT; or

(b) the value of net funds borrowed from the Related Parties, in a Financial Year, exceeds 10% of
the total consolidated borrowings of Mindspace REIT, Holding Company(ies) and/or the Asset
SPVs.
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(iii)

(iv)

It is hereby clarified that voting by any person who is a related party with respectto a Related Party
Transaction, as well as the voting by the associates ofsuch person, shallnot be considered on such related

party transaction.
In the event of any properties being leased to Related Parties of Mindspace REIT after the Offer, if:
@) such lease area exceeds 20% of the total area of the REIT assets;

(b) value of assets undersuch lease exceeds 20% of the value of the total REIT assets inaccordance
with the last valuation undertaken in accordance with the REIT Regulations; or

(©) rental income obtained from such leased assets exceeds 20% of the value of the rental income
ofall REIT assets,

a fairness opinion from an independent valuer shall be obtained by the Manager and submitted to the
Trustee and approval of Unitholders in accordance with Regulation 22 shall be obtained.

For any related party transaction requiring the approval of the Unitholders, the agreement shall be entered
into within six months from the date of approval of the Unitholders. However, in case the agreement is
not entered into within such period, approval from the Unitholders may be sought for extension for

anothersix months in accordance with Regulation 22 with the updated valuation report.

Disclosure and Reporting

0]

(i)

(iii)

(iv)

The Manager shall submit to the Trustee, quarterly reports on the activities of Mindspace REIT, including
the status of compliance with the requirements specified under the REIT Regulations with respect to

related party transactions, within 30 days of the end of each quarter.

Related party transactions shall be disclosed to the Stock Exchanges and the Unitholders periodically, in
accordance with the REIT Regulations and the Listing Agreement. With respect to any related party
transaction, the Manager shall adequately disclose the details of any fees or commissions received or to
be received by such Related Party to the Stock Exchanges and Unitholders.

In terms of the REIT Regulations, the annualreportand half yearly report to be submitted by the Manager
to all Unitholders, electronically or by physical copies, and to the Stock Exchanges within three months
from the end of the Financial Year and within 45 days from the end of the half year ending on September
30, shall contain, interalia, details of all related party transactions, including acquisitions or disposal of
any assets, directly or through the Asset SPVs during the year, the value of which exceeds 5% of value
of Mindspace REIT assets inaccordance with the last valuation undertaken in accordance with the REIT
Regulations.

Any arrangement or transaction or contract with any Related Party shall be disclosed to the Unitholders
and to the Designated Stock Exchange, other than arrangements or transactions provided in the REIT
Regulations.

Other conditions

0]

(D)

(iii)

(iv)

In addition to any other requirement that may be prescribed in terms of the REIT Regulations or other
applicable laws all related party transactions to be entered into in the future will be reviewed and
approved by the Audit Committee.

As a general rule, the Manager must demonstrate to the Audit Committee that future related party
transactions satisfy the criteria set out hereunder at the time of recommending the same for the approval

of the Audit Committee.

The Manager will maintain a register to record all related party transactions entered into by Mindspace
REIT and the basis on which they are entered into.

No Related Party shall retain cash or other rebates from any property agentin consideration for referring
transactions in REIT assets to the property agent.
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v)

(Vi)

(vii)

(viii)

(ix)

(x)

The Audit Committee shall review at least quarterly/ half yearly as the case may be in each Financial
Year the related party transactions entered into during such quarter/ half year to ascertain that the

guidelines and procedures established to monitor the related party transactions have been complied with.

The review by the Audit Committee will include the examination of the nature of the transaction and its
supporting documents or such other dataas may be deemed necessary by the Audit Committee.

While considering a related party transaction,any member of the Audit Committee who has a potential
interest in any related party transaction will recuse himself or herself and abstain from discussion and
voting on the related party transaction.

The Audit Committee may also, in the interest of the conduct of affairs of Mindspace REIT, grant
omnibus approval for related party transactions (subject to individual limit per transaction and aggregate
limit for all such transactions)that cannot be foreseen and for which the aforesaid details are not available
subject to the REIT Regulations. While assessing a proposalfor approval under the omnibus route, the
Audit Committee to satisfy itself on the need for such approval and that the same is in the interest of
Mindspace REIT.

Transactions of the following nature are not to be subjected to the omnibus approval mechanism: (a)
transactions which are not in the ordinary course of business ornot at arm's length; (ii) transactions which
are not repetitive or unforeseen in nature; (iii) transactions exceeding the threshold limits specified for
omnibus approval (the Audit Committee shall, after obtaining approval of the Governing Board, specify
the criteria for making the omnibus approval); (iv) inter-corporate loans given / taken by Mindspace
REIT to / from Related Parties, as permitted under the REIT Regulations, and purchase / sale of
investments from / to Related Parties; and (v) any other transaction as may be specified by the Audit
Committee.

Transactions between two or more of the REITs with a common manager or sponsorshallbe deemed to
be related party transactions for each of the REITs and the provisions of the REIT Regulations and the

policy on related party transactions and conflict of interest shall apply

Potential Conflict of Interest

0]

(D)

(iii)

(iv)

v)

(vi)

(vii)

All resolutions in writing concerning investments with respect to matters concerning related party
transactions of Mindspace REIT must be approved by majority of all non-related members.

Where matters concerning Mindspace REIT relate to transactions entered into or to be entered into by
the Manager for and on behalf of Mindspace REIT with a Related Party, the Governing Board of the
Manager is required to consider the terms of the transactions to satisfy itself that the transactions are
conducted in accordance with the parameters set forth.

In the event that the employees of the Manager also provides services to KRC group entities or third
parties, including the Sponsor, Sponsor Group, or their affiliates, it shall ensure that it continues to have
adequate controlin place to ensure segregation of its activities as manager to Mindspace REIT from such

other activities, if any.

To ensure compliance with the ROFO Agreement, the Manager will maintain a register of all
opportunities / transactions arising from the implementation of the ROFO Agreement.

The Audit Committee, at such intervals as it deems fit, will review the implementation of the ROFO
Agreement to ensure compliance. The review will include an examination of supporting documents and
such other data deemed necessary to the Audit Committee. If a member of the Audit Committee has an
interest in a transaction arising from the implementation of the ROFO Agreement he or she shall abstain
from participating in the review and approval process in relation to that transaction.

The transactions pursuant to which employees of the Manager provide advice to the Sponsors/ Sponsor
Group shall be reported to the Audit Committee, and the Audit Committee shall ensure that the interests
of Mindspace REIT are protected.

The Sponsors and certain entities forming part of the Sponsor Group may be interested in businesses
which directly compete with the activities of Mindspace REIT. To the extent applicable, the Sponsors
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and such Sponsor Group entities shall perform their duty in relation to Mindspace REIT independent of
their related business. For details, see “The Sponsors” beginning on page 177.

(viii)  Other Related Parties to Mindspace REIT may be interested in businesses which directly compete with
the activities of Mindspace REIT. To the extent applicable, such Related Parties shall perform their duty

in relation to Mindspace REIT independent of their related business.

Further, Mindspace REIT may be subjectto potential conflicts of interestarising out of its relationship with KRC
group including with the Sponsors, the Sponsor Group and the Manager, and may enter into transactions with
Related Parties in the future. Details in relation to the policies for dealing with related party transactions are
provided herein above. We cannot assure you that our policies will succeed in eliminating the influence of any
potential conflicts of interest. If they are not successful, decisions could be made that might fail to reflect fully the
interests of all Unitholders. Conflicts of interest between Mindspace REIT, the Sponsors,the SponsorGroup and
the Managermay arise on account of, inter alia, the following:

(i) fees and expenses payable to the Manager by Mindspace REIT or the Asset SPVs;

(i) partners of the Manager also holding management roles in the Sponsors, the Sponsor Group and the
Asset SPVs;

(iii) competition for certain investment opportunities;

(iv) investments in which the Sponsors, the Sponsor Group or their respective affiliates and investment

vehicles have differing or competing interests to that of Mindspace REIT, the Asset SPVs or the
Unitholders (e.g., a debtinterest in an investment in which we have an equity interest);

() assignments and sharing or limitation of rights in circumstances in which we may invest alongside the
Sponsors, the Sponsor Group or their respective Associates or affiliates;

(vi) purchase or sale of assets fromor to the Sponsors and their Associates or affiliates;

(vii) properties or equipments owned by the Associates or affiliates of the Sponsors or the Sponsor Group
leased out to us;

(viii)  properties owned by us may be leased outto tenants that are or affiliates of the Sponsors or the Sponsor
Group or entities part of the KRC group;

(ix) the Sponsor Group providing development management services with respect to certain assets forming
part of the Portfolio;

(x) deployment of personnelfrom the Sponsors/ Sponsor Group to the Manager;

(xi) licensing of trademarks to be used by Mindspace REIT or its Holdcos or Asset SPVs from the Sponsors
or the Sponsorgroup or their Associates or affiliates;

(xii) the Sponsor/ Sponsor Group providing administrative and support services to the Manager;
(xiii)  transactions between the Manager and the Sponsors’ affiliated service providers; and

(xiv)  key personnelof the Manager also providing advisory services and/ or support to certain Sponsor Group
entities

For details see “Risk Factors — We have entered and may enter into several related party transactions, which
could involve conflicts ofinterest. The Manager may face conflicts of interestsin choosing our service providers,
and certain service providersmay provide servicesto the Manager, the Sponsor Group on more favorable terms
than those applicable to us” beginning on page 39.

Present and ongoing related party transactions including in relation to setting up Mindspace REIT and
undertaking the Offer

(i) Related party transactions with respect to the setting up of Mindspace REIT and this Offer
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(i)

(iii)

(iv)

v)

(Vi)

(vii)

A number of presentand ongoing transactions with certain Related Parties have been entered into with
respect to the setting up of Mindspace REIT including the Trust Deed and the Investment Management
Agreement. The Trustee and the Manager confirm that the agreements and the transactions contemplated
thereunder have been entered into, on an arm’s length basis, in the best interest of the Unitholders,
consistent with the strategy and investment objectives of Mindspace REIT. The Trustee and the Manager
shall perform their duties with respect to Mindspace REIT independent of the agreements and the
transactions contemplated thereunder. For details, see “Management Framework” and “Use of Proceeds”
beginning on pages 209 and 320, respectively.

Acquisition of interest in the Asset SPVs by Mindspace REIT

In connection with the Offer and prior to Allotment of the Units, the Trustee will, on behalf of Mindspace
REIT, acquire the Portfolio by acquiring the equity share capital in the Asset SPVs from the Sponsors
and the Sponsor Group in the Asset SPVs in exchange of Units. For details see, “Formation Transactions
in relation to Mindspace REIT” beginning on page 222. Further, pursuant to the Formation Transactions,
Mindspace REIT shallalso own 100% of the preference share capital of MBPPL. For details, see “Use
of Proceeds” beginning on page 320.

Borrowing/ lending arrangement with Related Parties

There are certain inter corporate loans provided by certain Asset SPVs to their related parties, which are
proposed to be repaid out of the proceeds of the relevant KRC Selling Unitholders’ portion of the Offer
For Sale. For details on such lending arrangements to related parties, see “Financial Information of

Mindspace REIT” and “Use of Proceeds” beginning on pages 499 and 320.
ROFO Agreement

The Manager, the Trustee and the Sponsors have entered into a ROFO Agreement pursuant to which the
KRC group agrees to and the Sponsors shall ensure that the relevant member of the KRC group shall (for
a period of 10 years following the date of listing of Mindspace REIT) grant a right of first offer to the
Trustee (acting on behalf of Mindspace REIT) in the event of any sale by the relevant members of the
KRC group of their holding in the ROFO assets as detailed in the ROFO Agreement. For details in
relation to the ROFO Agreement, see “Formation Transactions in relation to Mindspace REIT”
beginning on page 222.

Management Framework agreements

The Portfolio held by the Asset SPVs are presently managed through arrangements with certain entities
forming part of the KRC group or through appointment of other third party service providers. KRCSPL
provides (i) property management services; (i) support services; and (iii) development management
services, to each of the Asset SPVs.

Pursuant to Regulation 10(4) of the REIT Regulations, the Manager is required to undertake the
management of the assets forming part of Mindspace REIT including lease management and
maintenance of the assets either directly or through the appointment and supervision of appropriate
contractors/ service providers. Accordingly, the Manager shall provide property management services
and certain key supportservices for the operations of Mindspace REIT and the Asset SPVs. For details,

see “Management Framework” beginning on page 209.

Memorandum of understanding in connection with certain leasehold/ freehold land

Gigaplex and MBPPL have entered into memorandum of understanding with KRCPL and Chalet Hotels
in connection with proposed transfer of certain portion of freehold/leasehold land held by them for a
consideration. The proposed transfer is subject to conditions as specified in the memorandum of
understanding. For details, see “Formation Transactions in relation to Mindspace REIT” beginning on
page 222.

Other related party transactions
Sundew has pre-leased out a building, currently under construction at Mindspace Madhapur (Sundew)

to Chalet Hotels, for the purpose of operation of a hotel. The term of the lease is 33 years from the date
of receipt of the occupation certificate for the premises which is renewable for another term of 33 years
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in accordance with the terms of the lease agreement entered into between Sundew and Chalet Hotels.
Chalet Hotels is liable to pay a monthly rent of ¥ 7.4 million (post six months of date of receipt of

occupation certificate) to Sundew subjectto an escalation of 10% every three years.

The Managerand KRCSPL have entered into a support service agreement dated September 13, 2019 and
an addendum agreement thereto dated December 24, 2019, pursuanttowhich the Manager is entitled to
use of premises owned by KRCSPL for Manager’s and Mindspace REIT’s place of business/ registered
office in Mumbai. The term of the agreement is two years with effect from September 1, 2019. The
Manager is liable to pay a monthly fee of 0.9 million.

The Managerand KRCSPL have entered into a supportservice agreement dated June 23, 2020, pursuant
to which the Manager is entitled to use of premises leased by KRCSPL for Manager’s place of business
in Hyderabad. The term of the agreement is three years with effect from June 23, 2020. The Manager is
liable to pay a monthly fee of X 15,000.

The Manager and KRCSPL have entered into a support service agreement dated June 29, 2020 for
providing certain supportservices to the Manager through the involvement of staff and/or contractor in
relation to the business of the Manager, and all related activities for a monthly fee of ¥ 16.60 million,
subject to an escalation of 10% per annum or as may be mutually agreed. The support services agreement
shall be effective from the first day of the calendar month in which listing of Units on the Stock
Exchanges occurs. For details, see “Management Framework” beginning on page 209.

MBPPL, Gigaplex and KRC Infra have entered into corporate support service agreements with KRCSPL
dated October 15, 2015, December 28, 2015 and September 23, 2019, respectively, under which
KRCSPL has agreed to provide engineering, on-site support and offsite support services in relation to
the electricity distribution business of MBPPL, Gigaplex and KRC Infra. For details, see “Management

Framework” beginning on page 209.

Each of the Asset SPVs and Newfound, one of the entities forming part of the KRC group, have entered
into facility management agreements dated June 29, 2020 for providing certain maintenance services and
repair works to the Asset SPVs. Each of the Asset SPV5s is liable to pay to Newfound the cost incurred
by Newfound for maintenance services and repair works plus a fee equal to 20% of the costincurred by
Newfound and/ or the Asset SPVs, in terms of the relevant agreements with the Asset SPVs. The term
of these agreements is three years with effect from April 1, 2020 and can be mutually terminated by
either parties. The facility management services shall be commenced by KRC Infra with effect from the
first day of the quarterfollowing listing of Units on the Stock Exchanges. KRC Infra shall provide facility
management services to each of the other Asset SPVs under the brand name “CAMPLUS”. For details,
see “Management Framework” beginning on page 209.

Mindspace REIT, the Manager and the Asset SPVs have also entered into trademark and logo license
agreements with related parties in relation to license to use trademark and logo including ‘Mindspace’,
‘Mindspace Business Parks’, ‘Commerzone’, ‘K Raheja Corp’, ‘The Square’, ‘CAMPLUS’, ‘Mindspace
Business Parks REIT’ and ‘Mindspace REIT” logos. For details, see “Management Framework”
beginning on page 209.

The outstanding NCRPS of MBPPL held by certain KRC group persons shallbe purchased by Mindspace
REIT prior to Allotment of units by utilizing a portion of Net Proceeds. This purchase of NCRPS is
conditional upon Mindspace REIT receiving minimum amount of subscription. For details, see
“Formation Transactions in relation to Mindspace REIT” and “Use of Proceeds” beginning on pages
222 and 320 respectively.

For details of other related party transactions entered into among the Related Parties inter-se in the last
three years, see “Financial Information of Mindspace REIT — Note 55” beginning on page 572.
Mindspace REIT and the Related Parties may also enter into related party transactions post listing of
Mindspace REIT. See “Formation Transactions in relation to Mindspace REIT”, “Management
Framework” and “Risk Factors— We have entered and may enter into several related party transactions,
which could involve conflicts of interest. The Manager may face conflicts of interests in choosing our
service providers, and certain service providers may provide servicesto the Manager, the Sponsor Group
on more favorable terms than those applicable to us” beginning on pages 222, 209 and 39, respectively.
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MANAGEMENT FRAMEWORK

Current management framework

The Portfolio held by the Asset SPVs are presently managed through arrangements with certain entities forming
part of the KRC group or through appointment of other third party service providers. KRCSPL, a KRC group
entity provides (i) property management (lease, tenancies, revenue/ receivables management); (ii) supportservices
(finance, tax, marketing, human resources, IT, administration and other ancillary and day-to-day services in
relation thereto); and (iii) development management (management of ongoing and future development of
property), to each of the Asset SPVs. KRCSPL also provides engineering, on-site support and offsite support
services in relation to the electricity distribution business of MBPPL, Gigaplex and KRC Infra. Newfound
provides facility management services (maintenance services and other related support services) to the KRC group
including the Asset SPVs, under the brand name “CAMPLUS” and will continue to provide its services till
commencement of such services by KRC Infra to each of the other Asset SPVs. KRCSPL also provides various
supportservices to the Manager, in its ordinary course of business.

Proposed management framework

Pursuant to the Investment Management Agreement, K Raheja Corp Investment Managers LLP has been
appointed as the Manager of Mindspace REIT to: (i) manage the assets and investments of Mindspace REIT; (ii)
render investment management services; (iii) undertake operational and administrative activities of Mindspace
REIT; and (iv) causetheissuance and listing of the Units on Stock Exchanges.

Pursuant to Regulation 10(4) of the REIT Regulations, the Manager is required to undertake the management of
the assets forming part of the REIT including lease management and maintenance of the assets either directly or
through the appointment and supervision of appropriate agents. Accordingly, the Managerwill also be responsible
for supervision of third party service providers through its representatives forming part of the board of directors
of the Asset SPVs.

Accordingly, the Manager shall provide property management services and certain key support services for the
operation (including finance, taxation and marketing) to Mindspace REIT. The facility management services for
each of the other Asset SPVs shall be carried out by KRC Infra, one of the Asset SPVs, under “CAMPLUS” brand
from the first day of the quarter following listing of Units on the Stock Exchanges. The future development
management services and certain support services (human resources, IT, administration and other ancillary and
day-to-day services in relation thereto) shall continue to be provided by KRCSPL.

Except as otherwise stated below, these agreements shall be effective from the first day of the calendar month in
which the listing of the Units on the Stock Exchanges occurs. Also see “Risk Factors — The Formation
Transactions, ROFO arrangement and the management framework of the Portfolio will be given effect to after
the Bid/Offer Closing Date. Any inability to consummate transactionsin relation to management of the Portfolio,
ROFO arrangement and the Formation Transactionswill impact the Offer and our ability to complete the Offer

within the anticipated time frame or atall.”
Key details of the proposed management framework for the Portfolio are set forth:
Property Management and Support Services

For providing property management services and certain support services to the Asset SPVs, the property
management and support services agreements, dated June 29, 2020, have been executed between the Managerand
each of the Asset SPVs.

The key terms of the property management and support services agreement are set out below:
Scope of services
Property management services

The scope of property management services under the property management and support service agreement
includes:

1 Negotiating with the clients in connection with the leasing of the properties and executing lease
agreements and/orrenewals or amendments thereof;
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Issuing rental invoices, collections and accounting reconciliations;

Managing tenant relationships by organising regular tenant engagement programs and resolution of
issues;

Pursuing disputes/litigation, if any, with the tenants and working on its resolution;

Negotiating with insurance companies/insurance agents foravailing adequate insurance coverage for the
properties, ensuring timely payment of insurance premiums and renewal of policies;

Ensuring compliances with applicable rules and regulations governing operations of the properties
including regular filings, approvals, timely release of statutory payments and handling assessments;

Preparation and management of budgets including drawing annualexpenditure plan, operationalising the
plans and regular monitoring;

Advising on the upgrade of the properties as may be required including co-ordination with various teams
internal and external on design and execution;

Initiating and arranging contracts with third parties for the effective day to day operation and maintenance
of the properties;

Maintenance of all documents and records in relation to the properties;
Providing regular reports to the relevant parties in respect of management of the properties; and

Providing such otherservices and doing all such acts and things as may be required for the management
of the properties.

Supportservices

The scope of support services under the property management and support service agreement includes providing
services through the involvement of staff and/or contractor, in relation to the business ofthe Asset SPVs and all
related activities (excluding support services in connection with human resources, IT, administration and other
ancillary and day-to-day services in relation thereto).

Fees

The Manager shall be entitled to the following considerations for the services offered by it:

1

In relation to the property management services provided under the property management and support
service agreement, the Manager shall be entitled toa monthly fee of 3% of the Total Rent. Based on the
requirement of staff of the Asset SPVs (including for reasons ofany statutory requirement ofappointment
of employees directly by the Asset SPVs resulting in reduction of property management services), the
parties shall mutually agree, at the beginning of every Financial Year, for a deduction from monthly
property management fees;

In relation to the support services provided under the property management and support service
agreement, the Manager shall be entitled to a monthly fee of 0.50% of the Total Rent.

Term and termination

The property management and support service agreement may be terminated:

1

by either party with at least six months’ written notice or such other period as mutually agreed by the
parties;

by any party, in the event of breach of any terms of the property management and support service
agreement by the other party, and where such breach continues for more than 90 (Ninety) days from the

date such other Party receives a notice of such default;

by the Asset SPVs, in the event the Manager acts negligently, wilfully defaults, or acts fraudulently in
the performance of its services under the property management and support service agreement;
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by the Manager, in the event the Asset SPVs fail to pay the fees to the Managerand such default continues
for more than 90 days from notice of such default, without prejudice to the rights of the Manager to

receive and recover the unpaid fees from the Asset SPVs; or
by any party, by delivery of a written notice to the other party:
a. upon the bankruptcy of such other party; or

b. upon commencement of winding up or liquidation proceedings againstsuch otherparty (and
such proceedings persist for a period of more than three months).

Facility Management _Services

For providing maintenance services and repairs and maintenance works, facility management agreements, dated
June 29, 2020, have been executed between KRC Infra and each of the other Asset SPVs. The facility management
services for each of the other Asset SPV shall be carried out by KRC Infra, one of the Asset SPVs, under its
proposed “CAMPLUS” facility management services division.

The key terms of the facility management agreement are set outbelow:

Scope of services

The scope of maintenance services includes:

1

10.

11.

12.

24X7x365 days supervision ofthe security services at the property which shall have sufficient uniformed
security guards in each shift to cover the whole of the property as well as the open areas of the property;

Providing housekeeping services within the building and property;

Providing pestcontrol services within the building and property at least once a month;

Cleaning the glass facade of the building as per provisions made available foraccess and cleaning;
Garbage collection and appropriate disposal;

Operating lifts in the property;

Operating air conditioning systemand other equipment installed in the property;

Administration of the annual maintenance contract with original equipment manufacturer and /or
authorized service providers for all equipment that may be installed in the property and entering into

annual maintenance contract with equipment manufacturer and /or authorised service provider;

Maintenance services for the firefighting equipment in ready to use condition and ensuring that it is
regularly inspected and certified;

Maintenance services of the water pumps, water pipes, drainage pipes and underground, overhead water
tanks, fire pumps, air conditioning equipment;

Supervise and manage the overall management and maintenance of the property;

Co-ordinating and assisting the Asset SPVs to maintain records to enable it, or KRC Infra on behalf of
the Asset SPVs, to comply with all the statutory or other requirements under applicable law and to
facilitate in monitoring actual common area maintenance recoveries, raising debit notes, follow up for
recoveries, preparing MIS and organising verification/ audit of the same for the clients.

The scope of repairs and maintenance works includes:

1

Attending all routine internal and external repairs ofthe building and property including civil, mechanical,
electrical repair and maintenance work in the common area (such as the compound, compound walls,

staircase, entrance lobby, driveways, common passages, terrace, basement and parking areas; utility areas,
lifts, etc.) of the building and property as well as of the equipment installed for the common

facilities/amenities in the building and property;
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2. Conducting repairs of the firefighting equipment, water pumps and pipes, drainage pipes and
underground and overhead water tanks, air conditioning plant;

3. Repair and maintenance of glass facade of the property;

4, Maintenance of garden/landscaping;

5. Repair and maintenance of lifts;

6. Painting common areas and facilities within the property at regular intervals; and

7. Executing electrical, plumbing and such other works for timely servicing of equipment /facilities.

Fees

In consideration for the maintenance services and repairs works, the Asset SPVs shall pay for the cost incurred
by KRC Infra for the maintenance services and repair services plus a fee equal to 20% of the costincurred by the
Asset SPVs and/or KRC Infra, irrespective of whether the order/ sub-contract for such maintenance services issued
in name of the Asset SPVs or KRC Infra.

Term and Termination

1. The term of the facility management agreement is for three years commencing from the first day of the
quarter following listing of Units on the Stock Exchanges, unless terminated in accordance with the relevant
agreement and may be mutually extended in writing from time to time.

2. The facility management agreement may be terminated:

a. during the term, by either party with at least 30 days’ prior written notice and without assigning
any reason whatsoever.

b. by the Asset SPVs, in case of the breach of the obligations contained herein on the part of KRC
Infra and/orits employees, which breach is capable of adversely affecting the Asset SPVs and/or
its representatives/visitors and failure to cure the default within 15 days from notice of such
default, without prejudice to the rights and remedies available to the Asset SPVs under law in
respect of such breach.

c. by KRC Infra, in case of the breach of the obligations contained herein on the part of the Asset
SPVs in payment of the fees or such other payment payable for a period of 1 (one) month and
failure to cure the default within 15 days from notice of such default, without prejudice to the
rights and remedies available to KRC Infra under law in respect of such breach.

Support Services and Dewelopment Management Services

KRCSPL and each of the Asset SPVs have entered into a support services agreement, dated March 21, 2017, read
with supplementary letters to the support services agreement dated April 3, 2017, July 3, 2017, January 2, 2018,
March 1, 2018 and March 1, 2020 as the case may be, for providing certain supportservices to the Asset SPV5s.
KRCSPL and each of the Asset SPVs have executed amendment agreements, dated June 29, 2020, to the relevant
support services agreement read with the supplementary letter, amending the terms and conditions of support
services offered under the support services agreement.

The key terms of the support services and development management services are setout below:

Scope of services

The scope of support services under this agreement includes (i) the supportservices to be provided by KRCSPL,
in connection with IT, administration, human resources and other ancillary and day-to-day services in relation
thereto; and (ii) with respect to the under-construction properties, services in connection with development
management, construction, purchase,engineering, project planning and designing and other ancillary and day-to-
day services in relation thereto.
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Fees

KRCSPL is entitled to the following considerations for the support services offered by it:

1

In relation to the under-construction buildings, KRCSPL shall be entitled to a monthly fee, calculated
proportionately basis the estimated time period to complete the construction of building, of:

a. product of X 350 and the estimated leasable area in respect of the buildings in relation to which
construction is estimated to be completed by Financial Year 2020;

b. product of % 350 and the estimated leasable area along with an escalation of 10% per annum for
five years and up to 10% per annum thereafter, as mutually agreed, in respect of the buildings
in relation to which construction is estimated to be completed by Financial Year 2021 and
thereafter; or

c. such amount as may be mutually agreed by KRCSPL and the Asset SPVs, which shall not
exceed the total construction fee.

In addition to the above, KRCSPL is entitled to a fixxd monthly fee of T 0.1 million, subject to an
escalation of 10% per annum, or as may be mutually agreed by the parties from time to time for provision

of supportservices.

Term and termination

The supportservices agreement may be terminated:

1

3.

by the Asset SPVs, in the event KRCSPL acts negligently, wilfully defaults, or acts fraudulently in the
performance of its services under the agreement;

by KRCSPL, in the eventthe Asset SPVs fail to pay the fees to KRCSPL and such default continues for
more than 30 days from notice of such default, without prejudice to the rights of KRCSPL to receive and
recover the unpaid fees from the Asset SPVs; or

by either party as may be mutually decided;

Support Services Agreement between the Manager and KRCSPL

The support services agreement dated June 29, 2020 has been executed between the Manager and KRCSPL, in
relation to the appointment of KRCSPL for providing certain support services to the Manager through the
involvement of staffand/or contractor in relation to the business ofthe Manager, and all related activities, pursuant
to which the Manager shall pay a monthly fixed fee of ¥ 16.60 million, subjecttoan escalation of 10% perannum
oras may be mutually agreed.

The support services agreement may be terminated:

@)

(b)

©

(d)

©)

by any party, by delivery of a prior written notice, of six months or such other period as the parties may
mutually agree, to the otherparty;

by any party, in the event of breach of any terms of the support services agreement by the other party and
failure to cure the breach within 90 days from notice of such default;

by the Manager, in the event KRCSPL acts negligently, wilfully defaults, or acts fraudulently in the
performance of the services under the support services agreement;

by KRCSPL, in the event the Manager fails to pay the fees to KRCSPL on the date when such fees
become due, and failure to cure the same within a stipulated cure period, provided that such termination
shall be without prejudice to the right of KRCSPL to receive and recover the unpaid fees from such other
Party; or

by any party, by delivery of a written notice to the other party:

(i) upon the bankruptcy of such other party; or
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(i) if winding up or liquidation proceedings are commenced against such other Party (and such
proceedings persist for a period of more than three months).

Other key agreements

MBPPL, Gigaplex and KRC Infra have entered into corporate support service agreements with KRCSPL dated
October 15, 2015, December 28, 2015 and September 23, 2019, respectively, under which KRCSPL has agreed
to provide engineering, on-site support and offsite support services in relation to the electricity distribution
business of MBPPL, Gigaplex and KRC Infra. MBPPL and Gigaplex shall pay KRCSPL, fees of 35 paisa per unit
per month of the electricity distributed by it, subjectto an escalation of 12% per annumor as mutually agreed and
revised. Further, KRC Infra shall pay fees of 49 paisa perunit per month of the electricity distributed by it, subject

to an escalation of 12% per annum or as mutually agreed and revised.
Trademark Agreements

Trademark Arrangements by Mindspace REIT and the Manager

Each of Mindspace REIT and the Manager have entered the following arrangements for the use of certain
trademarks:

For the license to use the trademark and logo ‘Mindspace Business Parks REIT’ and ‘Mindspace REIT” on an
exclusive, non-transferable and non-sub licensable basis, Mindspace REIT (including the Asset SPVs in
connection with operations of Mindspace REIT) and the Manager have executed a trademark and logo license
agreement, dated December 24, 2019 and the amendment agreement dated June 29, 2020 with the Sponsors, being
the joint-owners of such trademarks. Each of Mindspace REIT and the Manager have paid a one-time non-
refundable royalty fee of X 1.6 million.

For the license to use the trademark and logo ‘Commerzone’ on a non-exclusive, non-transferable and non-sub
licensable basis, Mindspace REIT and the Manager have executed a trademark and logo license agreement, dated
December 24, 2019 with KRCPL, one of the SponsorGroup entities, being the owner of the trademark. Each of
Mindspace REIT andthe Manager have paid a one-time non-refundable royalty fee of X 1.4 million.

For the license to use the trademark and logo ‘K Raheja Corp’ on a non-exclusive, non-transferable and non-sub
licensable basis, Mindspace REIT and the Manager have executed a trademark and logo license agreement, dated
December 24, 2019 with KRPL, one of the Sponsor Group entities, being the owner of the trademark. Each of

Mindspace REIT andthe Manager have paid a one-time non-refundable royalty fee of X 1.1 million.

For the license to use the trademark and logo ‘Mindspace’ and ‘Mindspace Business Parks’ on a non-exclusive,
non-transferable and non-sub licensable basis, Mindspace REIT and the Manager have executed a trademark and
logo license agreement, dated December 24, 2019 and the amendment agreement dated June 29, 2020 with Ivory
Properties, one of the Sponsor Group entities, being the owner of the trademark. Each of Mindspace REIT and
the Managerhave paid a one-time non-refundable royalty fee of ¥ 1.2 million.

For the license to use the trademark and logo ‘The Square’ on a non-exclusive, non-transferable and non-sub
licensable basis, Mindspace REIT and the Manager, have executed a trademark and logo license agreement, dated
December 24, 2019 with MBPPL, one of the Asset SPVs, being the owner of the trademark. Each of Mindspace
REIT and the Manager have paid a one-time non-refundable royalty fee of X 1.3 million.

For the license to use the trademark and logo ‘CAMPLUS’ on a non-exclusive, non-transferable and non-sub
licensable basis, Mindspace REIT and the Manager have executed a trademark and logo license agreement dated
June 29, 2020, with Newfound, being the owner of the trademark. Each of Mindspace REIT and the Manager
have paid a one-time non-refundable royalty fee of X 1.2 million.

Trademark Arrangement by the Asset SPVs and Sponsors

For the license to use the trademark and logo ‘Mindspace Business Parks REIT’ and ‘Mindspace REIT’ on an
exclusive, non-transferable and non-sub licensable basis, Asset SPVs (including Mindspace REIT and the
Manager in connection with operations of Mindspace REIT) have executed a trademark and logo license
agreement, dated December 30, 2019 and the amendment agreement dated June 29, 2020 with the Sponsors, being
the joint-owners of such trademarks. Each of the Asset SPVs have paid a one-time non-refundable royalty fee of
% 1.6 million.
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For the license to use the trademark and logo ‘Commerzone’ on a non-exclusive basis, KRC Infra and
Horizonview have executed a trademark and logo license agreement, each dated September 4, 2017, the
correction/ rectification deed each dated May 31, 2019 and the supplementary deed each dated December 16,
2019, with KRCPL, one of the Sponsor Group entities being the owners of the trademarks. KRC Infra and
Horizonview have paid a one-time non-refundable royalty of ¥ 1.3 million and X 2.5 million, respectively. For the
license to use the trademark and logo ‘K Raheja Corp’ on a non-exclusive basis, each of the Asset SPVs have
executed a trademark and logo license agreement, each dated September 4, 2017 and the correction/rectification
deed each dated May 31, 2019 with KRPL, one of the Sponsor Group entities, being the owners of the trademarks .
Each of the Asset SPVs have paid a one-time non-refundable royalty fee of X 1.0 million.

For the license to use the trademark and logo ‘K Raheja Corp’ on a non-exclusive, non-transferable and non-sub
licensable basis, the Sponsors have executed a trademark and logo license agreement, dated December 16, 2019
with KRPL, one of the Sponsor Group entities, being the owners of the trademarks. Each of the Sponsors have
paid a one-time non-refundable royalty fee of % 1.1 million.

For the license to use the trademark and logo ‘Mindspace’ on a non-exclusive basis, each of the Asset SPVs
(excluding Horizonview) have executed a trademark and logo license agreement, each dated September 4, 2017,
with Ivory Properties, one of the Sponsor Group entities, being the owner of the trademark. Each of the Asset
SPVs (other than KRC Infra, KRIT and Horizonview) have paid a one-time non-refundable royalty ofZ 1.0 million,
respectively. KRC Infra and KRIT have paid a one-time non-refundable royalty of ¥ 1.3 million and X 27.5 million,
respectively. Further, the license to use certain other trademarks associated with the name and logo ‘Mindspace’
and ‘Mindspace Business Parks’, each of the Asset SPVs (excluding Horizonview) have executed a supplemental
to the trademark and logo license agreement, each dated December 16, 2019, with Ivory Properties, one of the
Sponsor Group entities, being the owner of the trademark. For the license to use the trademark and logo
‘Mindspace’ and ‘Mindspace Business Parks’ on a non-exclusive, non-transferable and non-sub licensable basis,
Horizonview has executed a trademark and logo license agreement dated December 16, 2019, with Ivory
Properties, one of the Sponsor Group entities, being the owner of the trademark. Horizonview has paid a one-time
non-refundable royalty fee of 1.2 million.

For the license to use the trademark and logo ‘Mindspace’ and ‘Mindspace Business Parks” on a non-exclusive,
non-transferable and non-sub licensable basis, the Sponsors have executed a trademark and logo license agreement,
dated December 16, 2019 and the amendment agreement dated June 29, 2020, with Ivory Properties, one of the
Sponsor Group entities, being the owner of the trademark. Each of the Sponsors have paid a one-time non-
refundable royalty fee of ¥ 1.2 million.

For the license to use the trademark and logo ‘The Square’ on a non-exclusive, non-transferable and non-sub
licensable basis, Avacado, one of the Asset SPVs has executed a trademark and logo license agreement, dated
December 16, 2019 with MBPPL, one of the Asset SPVs, being the owner of the trademark. Avacado has paid a

one-time non-refundable royalty fee of % 1.3 million.

For the license to use the trademark and logo ‘CAMPLUS’ on a non-exclusive, non-transferable and non-sub
licensable basis, KRC Infra has executed a trademark and logo license agreement dated December 16, 2019, with
Newfound, being the owner of the trademark. KRC Infra has paid a one-time non-refundable royalty fee of¥ 1.2
million.

Key terms of the Trademark and Logo License Agreements

The key terms of the trademark and logo license agreements in relation to the arrangements mentioned above are
as follows:

@ Under the trademark and logo license agreements, the owner has granted a worldwide, exclusive, non-
transferable and non-sub licensable license to use the ‘Mindspace REIT’ and ‘Mindspace Business Parks
REIT’ trademarks to Mindspace REIT and Manager and non-exclusive, non-transferable and non-sub

licensable license to use the ‘Commerzone’, ‘K Raheja Corp’, ‘Mindspace’, ‘Mindspace Business Parks’,
‘CAMPLUS’ and ‘The Square’ trademarks to Mindspace REIT, Manager and the Asset SPVs for the
business related activities and in furtherance of the objectives of Mindspace REIT, including advertising,

promotional or marketing materials;

(b) The licensors are required to provide certain representations and warranties in relation to the use of the
trademarks.
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(© In theeventthe KRC group ceases to hold at least 50% of the units/shares/equity interest ofthe licensee
or the KRC group or the individuals ceases to control the Manager or the Sponsors, then the licensors
shall be entitled to terminate the license granted underthe license agreement by issuing a notice in writing
to the licensee in that regard and immediately thereupon the licensee shall cease to use the mark and other
consequences as mentioned in the license agreement shall follow. It is hereby clarified that the licensors,
at their sole discretion, may decide to continue this license agreement, subjectto such conditions as the
licensors may deem fit, even after the KRC group ceases to hold at least 50% of the units/shares/equity
interest of the licensee or the KRC group or the individuals ceases to be control the Manager or the
Sponsors, in accordance with the REIT Regulations, and in such an event the licensee will be bound and
liable to continue to abide by the terms and conditions ofthe license agreement (subject to such conditions
as the licensors may deem fit) provided howeverthat the licensors shall thereafter be entitled to terminate

the license agreement at any time and without assigning any reason whatsoever for such termination.

(d) In relation to use of the trademarks ‘Mindspace’, ‘Mindspace Business Parks’, ‘Mindspace REIT’ and
‘Mindspace Business Parks REIT’, as long as the KRC group holds more than 50% of the Units of
Mindspace REIT, and the KRC group controls, directly or indirectly, the manager or the sponsors of
Mindspace REIT, subject to the terms of the trademark and logo license agreement, the licensors shall
not be entitled to terminate the agreements, or sell, transfer or assign the trademarks without prior written
consent of the licensees.

(e) In addition to the above, the licensors shall be entitled to terminate the license agreement if the licensee:
(i) the licensees commit a breach or default of any of the terms or conditions of this Agreement; and/or
(i) the Manager ceases to comply with the eligibility criteria, to enable it to continue to act in its capacity
as the manager to Mindspace REIT as set out under the REIT Regulations; (iii) the Sponsors cease to
comply with the eligibility criteria, to enable it to continue to act in its capacity as the sponsors to
Mindspace REIT asset outunderthe REIT Regulations and/or (iv) Mindspace REIT ceases to be listed
as areal estate investment trust under REIT Regulations. In case of the above mentioned events occurring,
the licensors shall be entitled to issue a notice in writing to licensees informing them of the breach or
default committed by the licensees and in case, the licensees do not cure or rectify or remedy the breach
or default to the satisfaction of the licensors, within 30 days of receipt of such notice, the licensors are
entitled to terminate the license agreement.

® Each of the licensees have provided an indemnity to the licensors indemnifying them from and against
any and all actions, suits, claims, proceedings, costs, damages (including the reasonable fees of attorneys),
judgments and loss relating to or arising out of any inaccuracy in or breach of the representations,
warranties, covenants oragreements made by the licensee and/ or for breach of any of the provisions of
the license agreement by the licensee.

Fee and expenses
Annual Expenses

The expenses to be directly charged to Mindspace REIT would include: (i) the REIT Management Fees (ii) fees
payable to the Trustee; (iii) fees payable to the Auditor; (iv) fees payable to the Valuer; (v) fees payable to other
advisors and intermediaries; (vi) fees payable to the registrar and transfer agent; (vii) rating fees for borrowing by
Mindspace REIT at Mindspace REIT level; and (viii) other miscellaneous expenses.

The Asset SPVs will also incur recurring fees within the management framework for the Portfolio, as described
above. The estimated recurring expenses on an annual basis for key agreed expenses are set forth:

Payable by Mindspace REIT Estimated Expenses
(in¥ million)
Trustee fees (per annum) See Note 1 below
REIT Management Fee (per annum) See Note 2 below
Auditor fee, Valuer fee, registrar and transfer fee and others recurring fees 21

Note 1. The Trustee shall beentitled to an annual fee of ¥ 2 million, exclusive of all applicabletaxes and any other out of pocket expenses, as
applicable.

Note 2: Mindspace REIT shall pay to the Manager, REIT Management Fees which shall be 0.5% of the NDCF. This does not include the
property management and support services fees made by the Asset SPVs to the Manager.

Offer Expenses

216



The totalexpenses of the Offer are estimated to be approximately X [e] million. For details, see “Use of Proceeds”
beginning on page 320.

Set-up expenses

The expenses with respect to setting up of Mindspace REIT will be borne by Mindspace REIT, details of which
shall be included in the Final Offer Document. Mindspace REIT shall reimburse the Sponsors or the Asset SPVs
or the Manager, as the case may be, for all expenses incurred and claimed by the Sponsors or the Asset SPVs or

the Manager, as the case may be, with respectto setting up of Mindspace REIT.
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OTHER PARTIES INVOLVED IN MINDSPACE REIT

The Auditor

Background and terms of appointment

The Manager, in consultation with the Trustee, has appointed Deloitte Haskins & Sells LLP, Chartered
Accountants (Firm Registration No. 117366W/W-100018) as the auditors of Mindspace REIT for a period of
three years with effect from December 24, 2019 (“Auditor Appointment”). The Auditors have audited the
Condensed Combined Financial Statements, examined the Projections, and their reports with respect to such
Condensed Combined Financial Statements and Projections each dated June 20, 2020, have been included in this
Offer Document beginning on pages 499 and 276, respectively.

Rights and Responsibilities of the Auditor

The rights and responsibilities of the Auditor are required to be in accordance with the REIT Regulations and
terms of Auditor Appointment. Accordingly, in terms of the REIT Regulations and the Auditor Appointment, the
Auditor shall:

1 after taking into accountthe relevant accounting and auditing standards, as specified by SEBI, conduct
audit of the accounts of Mindspace REIT and prepare the audit report based on the accounts examined
by them;

2. to the best of its information and knowledge, ensure that the accounts and Condensed Combined

Financial Statements give a true and fair view of the state of the affairs of Mindspace REIT, including
the profit or loss and cash flow for the prescribed period of Mindspace REIT and such other matters as

may be specified;

3. have a right of access at all times to the books of accounts and vouchers pertaining to activities of
Mindspace REIT;

4. have a right to require such information and explanations pertaining to activities of Mindspace REIT, as
it may considernecessary forthe performance of their duties as auditor from the employees of Mindspace
REIT or Manager or parties to Mindspace REIT or Asset SPV or any otherperson in possession ofsuch
information;

The Valuer
Background and terms of appointment

The Manager, in consultation with the Trustee, has appointed Mr. Shubhendu Saha, MRICS, registered as a valuer
with IBBI for the assetclass ‘Land and Building’ underthe provisions of the Companies (Registered Valuers and
Valuation) Rules, 2017, as the valuer to Mindspace REIT (“Valuer Appointment”). In accordance with Rule 11
of the Companies (Registered Valuers and Valuation) Rules, 2017, post April 30, 2019, only registered valuers
can provide valuation services.

The Valuer is not an Associate of the Sponsors, the Manager or the Trustee and has not less than five years of
experience in the valuation of the real estate assets. The Valuer is an independent valuer in accordance with the
REIT Regulations.

The Valuer has carried out valuation of all assets (including facility management division) forming part of the
REIT in accordance with Regulation 21 and Schedule V of the REIT Regulations. The Valuer is in compliance
with and undertakes to comply with the conditions specified in Regulation 12 of the REIT Regulations. To arrive
at a market valuation of the assets (including facility management division) forming part of Mindspace REIT, the
Valuer has carried outan impartial and detailed analysis of all assets forming part of the REIT on the basis of his
independent professional judgement and has additionally placed reliance on the C&W Report dated June 8, 2020
prepared by Independent Industry Expert. Accordingly, the Summary Valuation Report has been prepared with
respect to such valuation as on June 10, 2020. Such Summary Valuation Report has been included in this Offer
Document beginning on page 584.

The principal place of business ofthe Valuer is situated at Delhi.
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Past experience in valuing similar assets

Mr. Shubhendu Saha has more than 20 years of experience in the domain of urban infrastructure and real estate
advisory. He was the national practice head of valuation advisory services of DTZ International Property Advisers
Private limited (presently known as Cushman & Wakefield Property Advisers Private Limited), from 2009 to
2015. He also led the business solutions and consulting services for the property management business of
Cushman & Wakefield India Private Limited from 2015 to 2017. Further, he has also worked with other
organisations including ICRA Limited, Copal Research India Private Limited (presently known as Moody’s
Analytics) and National Council of Applied Economic Research. His last employment was with
PricewaterhouseCoopers as director of real estate advisory before he started his practice as an independent valuer.

The past experience of the Valuer with respect to the valuing similar assets is as follows:

S.No.
1.

2.

3.

4.

5.

6.

10.

Description Location
Portfolio of office properties owned and occupied by a listed Mumbai, Bengaluru, Kolkata and
engineering conglomerate for financial reporting Chennai

An operational IT/ITeS SEZ developed by a US based real estate Hyderabad
investor and developer for financial reporting

Commercial office building and adjoining land in a SEZ for a Chennai
Singapore listed REIT for pre-acquisition diligence

An operational IT/ITeS SEZ developed by a north Indian real estate  Gurgaon
developer for capital raise

A proposed IT/ITeS SEZ by a diversified industrial group for capital Bangalore
raise

An operational commercial office building for secured lending Gurgaon
purpose

A premium commercial office building developed by a US based real ~ Gurgaon
estate developer for financial reporting

An IT Park development of a US based real estate developer for Gurgaon
financial reporting

Portfolio of healthcare real estate assets listed in Singapore as a Delhi, Gurgaon, Noida, Mohali

business trust for investor disclosure and regulatory reporting Mumbai, Chennai, Hy derabad,
Bengaluru, Jaipur, Kolkata
A commercial office building for secured lending purpose BKC, Mumbai

Functions of the Valuer

In terms of the Valuer Appointment, the functions, duties and responsibilities of the Valuer will be in accordance
with the REIT Regulations. Accordingly, in terms of the REIT Regulations and the Valuer appointment, the Valuer
at all times is required to comply with certain conditions prescribed therein, including the following conditions:

1

ensure that the valuation of the assets forming part of Mindspace REIT is impartial, true and fair and is
in accordance with Regulation 21 of the REIT Regulations;

ensure that adequate and robust internal controls are in place to ensure the integrity of the valuation
reports prepared subsequent to valuation of the assets forming part of Mindspace REIT;

ensure that it has sufficient key personnel with adequate experience and qualification to perform
valuation of the assets forming part of Mindspace REIT at all times;

ensure that it has sufficient financial resources to enable it to conductits business effectively and meet
its liabilities;

the Valuer and any of its employees or associates involved in valuation of the assets forming part of
Mindspace REIT, shall not, (i) invest in units of Mindspace REIT or in the assets being valued; or (ii)

sell the assets or Units of Mindspace REIT held prior to being appointed as the Valuer, until the time
such person is designated as the Valuer and not less than six months after ceasing to be the Valuer;

conduct valuation of the assets forming part of Mindspace REIT with transparency and fairness and
render, at all times, high standards of service, exercise due diligence, ensure proper care and exercise

independent professional judgment;

act with independence, objectivity and impartiality in performing valuation of the assets forming part of
Mindspace REIT;
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10.

11.

12.

13.

14.

discharge its duties towards Mindspace REIT in an efficient and competent manner, utilizing its
knowledge, skills and experience in best possible way to complete the Valuer Appointment;

not accept remuneration, in any form, for performing valuation of the assets forming part of Mindspace
REIT from any person otherthan Mindspace REIT, the Manageror its authorized representative;

before accepting any assignment from any related party to Mindspace REIT, disclose to Mindspace REIT
any direct or indirect consideration which the Valuer may have in respect of such assignment;

disclose to the Trustee any pending business transactions, contracts under negotiation and other
arrangements with the Manager or any other party whom Mindspace REIT is contracting with and any
other factors that may interfere with the Valuer’s ability to give an independent and professional
valuation;

not provide misleading valuation, either by providing incorrect information or by withholding relevant
information;

not accept an assignment that includes reporting of the outcome based on predetermined opinions and
conclusions required by Mindspace REIT; and

prior to performing valuation of the assets forming part of Mindspace REIT, acquaintitself with all laws
or regulations relevant to such valuation.

Policy on Appointment of Auditor and Valuer

The policy on appointment of auditor and valuer of Mindspace REIT aims at formulating a structure for ensuring
compliance by Mindspace REIT, in appointment of auditor and the valuer in accordance with applicable law,
including the REIT Regulations. The key terms of the policy are as follows:

1

The Manager, in accordance with the recommendation of the Audit Committee and approval of the
Governing Board in consultation with the Trustee, shall appoint the auditor in a timely manner and in
accordance with the REIT Regulations. Such appointment shall be carried out by the Governing Board
or the Audit Committee of the Manager, with the approval of the Unitholders as required underthe REIT
Regulations;

The Managershall appointan auditor for a period of not more than five consecutive years, provided that
the auditor, not being an individual, may be reappointed for a period of anotherfive consecutive years,
subject to approval of the Unitholders in the annual meeting in accordance with provisions of the REIT

Regulations;

The auditor, so appointed, shall be one who has subjected itself to the peer review process of the ICAI
and who holds a valid certificate issued by the peer review board of ICAI;

The Manager shall ensure that the appointment of the auditor and the fees payable to the auditor is
approved by the Unitholders, in accordance with the REIT Regulations;

The Manager, in accordance with the recommendation of the Audit Committee and approval of the
Governing Board, in consultation with the Trustee, shall appoint the valuer of Mindspace REIT, in a
timely manner and in accordance with the REIT Regulations;

The Manager shall ensure the appointment of the valuer is approved by the Unitholders in accordance
with REIT Regulations;

A valuer shall not undertake valuation of the same property for more than four years consecutively,
provided that the valuer may be reappointed after a period of not less than two years from the date it
ceases to be the valuer of Mindspace REIT;

The remuneration of the valuer shall not be linked to or based on the value of the assets being valued;

The valuer shall not be an associate of the Sponsor, the Manager or Trustee and shall have not less than
five years of experience in valuation of real estate assets; and
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10. Valuation reports received by the Manager shall be submitted to the Designated Stock Exchange and
Unitholders within 15 days from the receipt of such valuation reports.

Removal of Auditor

1 The Manager, as per recommendation of the Audit Committee and approval of the Governing Board of
the Manager in consultation with the Trustee, may remove the auditor in accordance with REIT
Regulations if the auditor fails to comply with applicable law.

2. The Unitholders may request forremoval of the auditorand appointment of anotherauditorto Mindspace
REIT in accordance with the REIT Regulations.

3. In case of removal of the auditor and appointment of another auditor to Mindspace REIT has been taken
up at therequest of the Unitholders, approval from the Unitholders shall be required where votes castin

favour of the resolution shall not be less than one and a half times the votes cast against the resolution.
Removal of Valuer

1 The Manager, as per recommendation of the Audit Committee and approval of the Governing Board of
the Manager, in consultation with the Trustee, may remove the Valuer in accordance with REIT

Regulations if the Valuer fails to comply with applicable law.

2. The Unitholders may request for removal of the Valuer and appointment of another valuer to Mindspace
REIT in accordance with the SEBI REIT Regulations. In case of removal of the Valuer and appointment
of another Valuer to Mindspace REIT has been taken up atthe request of the Unitholders, approval from
the Unitholders shall be required where votes cast in favour of the resolution shall not be less than one

and a half times the votes cast against the resolution.
Valuation Methodology

The Valuer shall undertake valuation of the assets in compliance with REIT Regulations.
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SECTION -V: FORMATION TRANSACTIONS IN RELATION TO MINDSPACE REIT

Proposed holding structure of the AssetSPVs

Pursuant to the completion of the Formation Transactions, Mindspace REIT shall own 100% of the equity share
capital of all but three Asset SPVs, namely, Intime, KRIT and Sundew, wherein APIIC shall hold 11% of the
equity share capital. Further, pursuant to the Formation Transactions, Mindspace REIT shall also own 100% of
the preference share capital of MBPPL. For details, see “Use of Proceeds” beginning on page 320.

The proposed holding structure of the Asset SPVs, pursuantto the Formation Transactions, is set forth below:
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AXis Trustee Services Limited

Mindspace Business Parks
REIT

IIIIIIIIMHH%%HIIIIIIII

K Raheja Corp Investment
Managers LLP

SPV SPV SPV
K. RahejalTPark Intime Properties Sundew Properties
(Hyderabad) Limited Limited
Limited89% " 89% "% 8996
Note:
1. % indicate REIT s proposed shareholding in respective Asset SPVs.

2.

11% shareholding in these Asset SPVs is held by APIIC.

SPV SPV

Avacado Properties Mindspace Business
and Trading (India) Parks Private
Private Limited Limited

10094 1009
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Corporate details of each of the Asset SPVs are set forth below. For details with respect to each of the Asset SPVs,
see “Our Business and Properties” beginning on page 116:

Asset SPVs

1

Avacado

Avacado was incorporated on November 1, 2002, under the Companies Act, 1956, as a private limited
company. The registered office of Avacado is situated at ‘Paradigm’ S. No. 1460A/18, Mindspace, Link
Road, Malad (W), Mumbai 400 064 Maharashtra, India. Paradigm Mindspace Malad and The Square, BKC
are held by Avacado.

Capital structure of Avacado

Particulars No. of equity
shares of ¥ 10
each
Authorised share capital 12,600,000
Issued, subscribed and paid-up share capital 3,975,000

Shareholding pattern of Avacado

The shareholding pattern of Avacado is set forth below:

Shareholder No. of shares Shareholding
percentage (in %)

BREP Asia SG Pearl Holding (NQ) Pte. Ltd. 594,132 14.95
Casa Maria 577,440 14.53
Capstan 577,440 14.53
Palm Shelter 577,440 14.53
Raghukool 577,440 14.53
ACL 523,955 13.18
CTL 523,955 13.18
Mr. Chandru L. Raheja (jointly with Mrs. Jyoti C. Raheja) 9,920 0.24
Mr. Ravi C. Raheja (jointly with Mr. Chandru L. Raheja and Mrs. Jyati 5,580 0.14
C. Raheja)
Mr. Neel C. Raheja (jointly with Mr. Chandru L. Raheja and Mrs. Jyati 5,580 0.14
C. Raheja)
BREP Asia SBS Pearl Holding (NQ) Ltd 1,312 0.03
BREP VIII SBS Pearl Holding (NQ) Ltd 806 0.02

Total 3,975,000 100

Gigaplex

Gigaplex was incorporated as B. Raheja Builders Private Limited on August29, 1990, under the Companies
Act, 1956, as a private limited company. The name was subsequently changed to Gigaplex and a fresh
certificate of incorporation was issued on August 4, 2011. The registered office of Gigaplex is situated at
Raheja Tower, Block 'G, C-30, Bandra Kurla Complex, Mumbai - 400 051. Mindspace Airoli Westis held
by Gigaplex

Capital structure of Gigaplex

Particulars No. of equity shares of ¥ 1 each

Authorised share capital 20,870,000
Issued, subscribed and paid-up share capital 19,601,403

Shareholding pattern of Gigaplex

The shareholding pattern of Gigaplex is set forth below:
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Shareholder No. of shares Shareholding

percentage (in %)

KRCPL 11,545,231 58.90
Mr. Chandru L. Raheja (jointly with Mrs. Jyoti C. Raheja)* 7,350,524 37.50
BREP Asia SG Pearl Holding (NQ) Pte. Ltd. 703,140 3.59
BREP Asia SBS Pearl Holding (NQ) Ltd 1,554 0.01
BREP VIII SBS Pearl Holding (NQ) Ltd 954 Negligible
Total 19,601,403 100.00

*Equity shares have been held for and on behalf of the beneficiaries of Ivory Property Trust
Horizonview

Horizonview was incorporated on July 15, 2006 under the Companies Act, 1956, as a private limited
company. The registered office of Horizonview is situated at Plot No. C-30, Block 'G, Opp. SIDBI, Bandra

Kurla Complex, Bandra (E), Mumbai 400051. Commerzone Porur is being developed by Horizonview.

Capital structure of Horizonview

Particulars No. of equity
shares of ¥ 10 each
Authorised share capital 50,000
Issued, subscribed and paid-up share capital 11,765

Shareholding pattern of Horizonview

The shareholding pattern of Horizonview is set forth below:

Shareholder No. of shares Shareholding percentage
(in %)
Mr. Ravi C. Raheja (jointly with Mr. Chandru L. Raheja and Mrs. 5,000 42.50
Jyoti C. Raheja)
Mr. Neel C. Raheja (jointly with Mr. Chandru L. Raheja and Mrs. 5,000 42.50
Jyoti C. Raheja)
BREP Asia SG Pearl Holding (NQ) Pte. Ltd. 1,759 14.95
BREP Asia SBS Pearl Holding (NQ) Ltd 4 0.03
BREP VIII SBS Pearl Holding (NQ) Ltd 2 0.02
Total 11,765 100
Intime

Intime was incorporated as Intime Properties Private Limited on August 22, 2006 under the Companies Act,
1956, as a private limited company. It was subsequently converted into public limited company and a fresh
certificate of incorporation was issued on December 27, 2012. The registered office of Intime is situated at
Mindspace, Cyberabad, S. No. 64 (Part), Next to VSNL Building, Hitech City, Madhapur, Hyderabad 500
081, Telangana, India. Mindspace Madhapur (Intime) is held by Intime.

Capital structure of Intime

Particulars No. of equity
shares of ¥ 10 each
Authorised share capital 25,350,000
Issued, subscribed and paid-up share capital 1,351,723

Shareholding pattern of Intime

The shareholding pattern of Intime is setforth below:
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Shareholder No. of shares Shareholding percentage

(in %)

Mr. Chandru L. Raheja (jointly with Mrs. Jyoti C. Raheja)* 324,135 23.98
BREP Asia SG Pearl Holding (NQ) Pte. Ltd. 202,038 14.95
APIIC 148,690 11.00
Casa Maria 82,657 6.12
Raghukool 82,657 6.12
Capstan 82,657 6.12
Palm Shelter 82,657 6.12
ACL 73,950 5.47
CTL 73,950 5.47
Mr. Chandru L. Raheja (jointly with Mrs. Jyoti C. Raheja) 52,202 3.86
Mr. Ravi C. Raheja (jointly with Mr. Chandru L. Raheja and 39,123 2.89
Mrs. Jyoti C. Raheja)
Mr. Neel C. Raheja (jointly with Mr. Chandru L. Raheja and 39,123 2.89
Mrs. Jyoti C. Raheja)
KRCPL 33,582 2.48
Ivory Properties 33,582 2.48
BREP Asia SBS Pearl Holding (NQ) Ltd 446 0.03
BREP VIII SBS Pearl Holding (NQ) Ltd 274 0.02

Total 1,351,723 100

* Equity shareshave been held for and on behalf of the beneficiaries of Ivory Property Trust
KRIT

KRIT was incorporated as K. Raheja IT Park (Hyderabad) Private Limited on June 2, 2003 under the
Companies Act, 1956, as a private limited company. It was subsequently converted into a public limited
company and a fresh certificate of incorporation was issued on November 8, 2016. The registered office of
KRIT is situated at Mindspace, Cyberabad, S. No. 64 (Part), Next to VSNL Building, Hitech City, Madhapur,
Hyderabad 500 081, Telangana, India. Mindspace Madhapur (KRIT) is held by KRIT.

Capital structure of KRIT

Particulars No. of equity
shares of ¥ 10 each
Authorised share capital 20,000,000
Issued, subscribed and paid-up share capital 20,000,000

Shareholding pattern of KRIT

The shareholding pattern of KRIT is set forth below:

Shareholder No. of shares Shareholding
percentage (in %)

Mr. Chandru L. Raheja (jointly with Mrs. Jyoti C. Raheja) 1,200,000 6.00
BREP Asia SG Pearl Holding (NQ) Pte. Ltd. 2,989,347 14.95
APIIC 2,200,000 11.00
Casa Maria 1,900,000 9.50
Raghukool 1,900,000 9.50
Capstan 1,900,000 9.50
Palm Shelter 1,900,000 9.50
ACL 1,700,000 8.50
CTL 1,700,000 8.50
Mr. Ravi C. Raheja (jointly with Mr. Chandru L. Raheja and Mrs. 475,000 2.38
Jyoti C. Raheja)

Mr. Neel C. Raheja (jointly with Mr. Chandru L. Raheja and Mrs. 475,000 2.38
Jyoti C. Raheja)

KRCPL 5,000 0.03
Ivory Properties 1,645,000 8.21
BREP Asia SBS Pearl Holding (NQ) Ltd 6,600 0.03
BREP VIII SBS Pearl Holding (NQ) Ltd 4,053 0.02
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Shareholder No. of shares Shareholding

percentage (in %)
Total 20,000,000 100

KRC Infra

KRC Infra was incorporated as KRC Infrastructure and Projects Limited on June 4, 2008 under the
Companies Act, 1956, as a public limited company. It was subsequently converted into a private limited
company and a fresh certificate of incorporation was issued on June 13, 2009. The registered office of KRC
Infra is situated at Plot No. C-30, Block ‘G’, Opp. SIDBI, Bandra Kurla Complex, Mumbai - 400 051. Gera
Commerzone Kharadi is held by KRC Infra.

Capital structure of KRC Infra

Particulars No. of equity
shares of ¥ 10
each
Authorised share capital 588,300
Issued, subscribed and paid-up share capital 588,235

Shareholding pattern of KRC Infra

The shareholding pattern of KRC Infra is set forth below:

Shareholder No. of shares Shareholding
percentage
(in %)
KRCPL 250,000 42.50
KRPL 250,000 42.50
BREP Asia SG Pearl Holding (NQ) Pte. Ltd. 87,922 14.95
BREP Asia SBS Pearl Holding (NQ) Ltd 194 0.03
BREP VIII SBS Pearl Holding (NQ) Ltd 119 0.02
Total 588,235 100

MBPPL

MBPPL was incorporated as Serene Properties Private Limited on December 23, 2003, underthe Companies
Act, 1956, as a private limited company. The name was subsequently changed to MBPPL and a fresh
certificate of incorporated was issued on November 23, 2015. The registered office of MBPPL is situated at
Plot No., C-30, Block ‘G’, Opp. SIDBI, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051.
Mindspace Airoli East, Commerzone Yerwada, The Square, Nagar Road and Mindspace Pocharam are held

by MBPPL.

Capital structure of MBPPL

Particulars No. of equity No. of NCRPS of
shares of ¥ 10 % 100,000 each
each
Authorised share capital 100,000 3,370
Issued Subscribed and paid-up share capital 81,513 3,370

Shareholding pattern of MBPPL

The shareholding pattern of MBPPL is set forth below:

Equity share capital

Shareholder No. of shares Shareholding
percentage (in %)

BREP Asia SG Pearl Holding (NQ) Pte. Ltd. 12,183
Mr. Chandru L. Raheja (jointly with Mrs. Jyoti C. Raheja) 8,624 10.58
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Equity share capital

Shareholder No. of shares Shareholding
percentage (in %)

Mrs. Jyoti C. Raheja (jointly with Mr. Chandru L. Raheja) 6,533 8.01
Capstan 6,533 8.01
Casa Maria 6,533 8.01
Palm Shelter 6,533 8.01
Mr. Ravi C. Raheja (jointly with Mr. Chandru L. Raheja and Mrs. 6,009 7.37
Jyoti C. Raheja)

Mr. Neel C. Raheja (jointly with Mr. Chandru L. Raheja and Mrs. 6,008 7.37
Jyoti C. Raheja)

KRCPL 5,270 6.47
ACL 5,190 6.37
CTL 5,190 6.37
Raghukool 4,290 5.26
Inorbit Malls 2,573 3.16
BREP Asia SBS Pearl Holding (NQ) Ltd 27 0.03
BREP VIII SBS Pearl Holding (NQ) Ltd 17 0.02
Total 81,513 100

Note: MBPPL filed a petition on October 24, 2019 beforethe NCLT, Mumbaifor capital reduction in order to set off the accumu lated
losses carried forward by MBPPL in its financial statements against the securities premium account, which was approved by NCLT,
Mumbai through its order dated March 12, 2020 and received certificate from Registrar of Companies, Mumbai on June 11, 2020.
MBPPL has given effect to this capital reductionin the financial statements for the Financial Year 2020.

Preference share capital (NCRPS)*
Shareholder No. of NCRPS Shareholding

percentage (in %)

Inorbit Malls 970 28.78
Mr. Chandru L. Raheja (jointly with Mrs. Jyoti C. Raheja) 307 9.11
Mrs. Jyoti C. Raheja (jointly with Mr. Chandru L. Raheja) 235 6.97
Capstan 235 6.97
Casa Maria 235 6.97
Palm Shelter 235 6.97
KRCPL 226 6.71
Mr. Ravi C. Raheja (jointly with Mr. Chandru L. Raheja and Mrs. 216 6.41
Jyoti C. Raheja)

Mr. Neel C. Raheja (jointly with Mr. Chandru L. Raheja and Mrs. 216 6.41
Jyoti C. Raheja)

ACL 178 5.28
CTL 178 5.28
Raghukool 139 4.12
Total 3,370 100

* Subject to the availability of profits during any financial year, the holders of the NCRPS are entitled to nominal non — cumulative
dividend at the rate of ¥ 1 for each NCRPS. These NCRPS do not carry any voting rights even if the dividend has remained unpaid.
These NCRPS are due for redemption on September 30, 2020. These NCRPS shall be purchased by Mindspace REIT prior to the

Allotmentof Units. For further details, see “Use of Proceeds” beginning on page 320.

Pursuant to the resolution of the board of MBBPL, each dated February 11, 2019, Dices Realcon Private
Limited, Educator Protech Private Limited, Happy Eastcon Private Limited and Sampada Eastpro Private
Limited, being subsidiaries of MBPPL, made separate applications dated March 19, 2019 to the relevant
registrar of companies for strike-off their names from the registrar of companies under Section 248 of the
Companies Act, 2013 on grounds of inactivity of business fora period of two and a half years.

Sundew

Sundew was incorporated as Sundew Properties Private Limited on August11, 2006, under the Companies
Act, 1956, as a private limited company. It was subsequently converted into a public limited company anda
fresh certificate of incorporation was issued on December 27, 2012. The registered office of Sundew is
situated at Mindspace, Cyberabad, S. No. 64 (Part), Next to VSNL Building, Hitech City, Madhapur,
Hyderabad 500 081, Telangana, India. Mindspace Madhapur (Sundew) is held by Sundew.

Capital structure of Sundew
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Particulars No. of equity shares

of T 10 each
Authorised share capital 28,200,000
Issued, subscribed and paid-up share capital 28,170,650

Shareholding pattern of Sundew

The shareholding pattern of Sundew is set forth below:

Shareholder No. of shares Shareholding percentage
(in %)

Genext 5,408,784 19.20
BREP Asia SG Pearl Holding (NQ) Pte. Ltd. 4,210,592 14.95
APIIC 3,098,775 11.00
Mr. Chandru L. Raheja (jointly with Mrs. Jyoti C. Raheja)* 2,807,214 9.97
Casa Maria 1,647,096 5.85
Raghukool 1,647,096 5.85
Capstan 1,647,096 5.85
Palm Shelter 1,647,096 5.85
ACL 1,473,480 5.23
CTL 1,473,480 5.23
Mr. Chandru L. Raheja (jointly with Mrs. Jyoti C. Raheja) 1,040,184 3.69
Mr. Ravi C. Raheja (jointly with Mr. Chandru L. Raheja and 778,968 2.77
Mrs. Jyoti C. Raheja)
Mr. Neel C. Raheja (jointly with Mr. Chandru L. Raheja and 778,968 2.77
Mrs. Jyoti C. Raheja)
Ivory Properties 495,816 1.76
BREP Asia SBS Pearl Holding (NQ) Ltd 9,296 0.03
BREP VIII SBS Pearl Holding (NQ) Ltd 5,709 0.02
KRCPL 1,000 Negligible
Total 28,170,650 100

* Equity shares have been held for and on behalf of the beneficiaries of Ivory Property Trust
Key arrangements among the shareholders of certain Asset SPVs

BREP Asia SBS Pearl Holding (NQ) Ltd, BREP VIII SBS Pearl Holding (NQ) Ltd, and BREP Asia SG Pearl Holding
(NQ) Pte. Ltd. (collectively referred to as the “BREP Entities”) have invested in (i) MBPPL; (ii) Horizonview; (iii)
KRC Infra; (iv) KRIT; (v) Intime; (vi) Sundew; (vii) Gigaplex, (viii) Avacado;and (iX) Newfound (which is not part
of the Portfolio).

Accordingly, a framework agreement dated February 1, 2017 was executed among the Asset SPVs, certain
entities/persons forming part of the KRC group and the BREP Entities, as amended/supplemented from time to time
(“Framework Agreement”) and various investment agreements (“Investment Agreements”) have been entered into
among the Asset SPVs, certain entities/persons forming part of the KRC group and the BREP Entities to setout the
terms and conditions for the BREP Entities’ investment in the Asset SPVs, the inter-se rights and obligations of the
parties and other matters connected therewith. The Investment Agreements confer certain rights on the BREP Entities,
such as rights relating to director nomination, provision of information, transfer restrictions and certain affirmative
voting matters.

The transaction inter alia involved: (i) subscription by the BREP Entities to the equity shares issued by MBPPL,
Newfound, Horizonview and KRC Infra; (ii) subscription by the BREP Entities to the CCPS issued by Gigaplex
(“Additional Investment Company”); and (iii) purchase by the BREP Entities from certain persons/entities forming
part of the KRC group of the equity shares of Avacado, Gigaplex, Intime, KRIT and Sundew (collectively, the
“Transaction”).

For the purpose of terminating the Framework Agreement and the Investment Agreements (other than in relation to
Newfound), the parties to the Framework Agreement and Investment Agreements have entered into termination
agreement (“Termination Agreement”). In terms of the Termination Agreement, the Framework Agreement and the
Investment Agreements shall terminate either (a) within seven business days ofissuance of satisfaction certificate by
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Mindspace REIT on fulfilment or waiver of the last condition precedent; or (b) within seven business days ofclosing
of the Offer, whichever is later (“Closing Date”).

Certain inter-corporate receivables due to Gigaplex from certain KRC group entities have been partly repaid and the
balance shall be repaid from the proceeds of the relevant KRC Selling Unitholders’ portion of the Offer for Sale or
any other permitted means, including a loan from a bank or a financing institution, in the manner disclosed in the
section “Use of Proceeds— Proceeds of Offer for Sale” beginning on page 338. Upon allotment of bonus equity shares
to the Sponsor Group shareholders, conversion of CCPS held by the BREP Entities and the subsequent transfer of
equity shares from the BREP entities to the Sponsor Group in Gigaplex, the Sponsor Group holds 96.40% and the
BREP Entities hold 3.60% of the equity share capital of Gigaplex. The consideration for the transfer of equity shares
held by the BREP Entities to Mindspace REIT is in accordance with the mechanism setout in the Gigaplex SPA II.
Further, certain KRC group entities, Sponsor Group shareholders in Gigaplex, BREP Entities and Gigaplex, have
entered into a supplementary agreement to the Framework Agreement to govern the rights and obligations of parties
in this regard.

Formation Transaction Agreements

Under the Formation Transaction Agreements, Mindspace REIT (acting through the Trustee), the Manager, Sponsor
Group, the BREP Entities and each of the Asset SPVs have entered into share acquisition agreements for transfer of
the shares held by the Sponsor Group and the BREP Entities in each of the Asset SPVs to Mindspace REIT, in

exchange for the Units.
The key terms of the Share Acquisition Agreements are set out below:

Under the Share Acquisition Agreements, Mindspace REIT shall acquire equity shares of the Asset SPVs from the
Sponsor Group and the BREP Entities, who shall be issued and allotted such number of Units, in the aggregate, as is
required to attain a pre-determined percentage unitholding in the pre-Offer unitholding structure of Mindspace REIT,
which, subject to adjustments, shall be determined based on the formulae indicated in “Calculation of Unitholding
Percentage in relation to the Formation Transactions” beginning on page 671. Pursuant to the Share Acquisition
Agreements, Mindspace REIT shall also acquire the NCRPS in MBPPL prior to Allotment.

The acquisition of shares of the Asset SPVs by Mindspace REIT from the Sponsor Gro