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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.

10



. 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.
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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
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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

34



18.

19.

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 enviro