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September 24, 2026  
 
To, 
The Listing Department 
National Stock Exchange of India Ltd. 
Exchange Plaza, 
Plot No. C/1, G- Block,  
Bandra Kurla Complex,  
Bandra (East), Mumbai- 400051. 
 
Scrip Symbol “MINDSPACE” (Units) 

The Listing Department 
BSE Limited 
Phiroze Jeejeebhoy Towers, Dalal Street, 
Mumbai- 400001 
 
 
 
Scrip Code “543217” (Units) and  
Scrip Codes “974075”, “975068”, “975537”, 
“975654”, “975763”, “976198”, “976691”, “977043”, 
“977120”, “977297”, “977350”, “977614”, “977771”, 
“978031” and “978082” (Non-Convertible 
Debentures) and Scrip Codes “731549” and 
“731985” (Commercial Papers) 

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

Name of the Credit 
Rating Agency 

Particulars Size of the 
Issue (Crore) 

Rating and Outlook 

CRISIL Ratings 
Limited 

Non-convertible debentures INR 30 CRISIL AAA/ Stable (reaffirmed)  

Non-convertible debentures INR 40 CRISIL AAA/ Stable (reaffirmed)  

Non-convertible debentures INR 50 CRISIL AAA/ Stable (reaffirmed)  

Non-convertible debentures INR 100 CRISIL AAA/ Stable (reaffirmed)  

Non-convertible debentures INR 100 CRISIL AAA/ Stable (reaffirmed)  

Non-convertible debentures INR 200 CRISIL AAA/ Stable (reaffirmed)  

Non-convertible debentures INR 150 CRISIL AAA/ Stable (reaffirmed)  

Non-convertible debentures INR 175 CRISIL AAA/ Stable (reaffirmed)  

Non-convertible debentures INR 225 CRISIL AAA/ Stable (reaffirmed)  

Non-convertible debentures INR 300 CRISIL AAA/ Stable (reaffirmed)  

Non-convertible debentures INR 450 CRISIL AAA/ Stable (reaffirmed)  

Non-convertible debentures INR 500 CRISIL AAA/ Stable (reaffirmed)  

Non-convertible debentures INR 500 CRISIL AAA/ Stable (reaffirmed)  

Non-convertible debentures INR 500 CRISIL AAA/ Stable (reaffirmed)  

Non-convertible debentures INR 570 CRISIL AAA/ Stable (reaffirmed)  

Non-convertible debentures INR 800 CRISIL AAA/ Stable (reaffirmed)  

Non-convertible debentures INR 1200 CRISIL AAA/ Stable (reaffirmed)  
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We enclose herewith the rating letters of CRISIL Ratings Limited dated September 23, 2026, for your 
information and records.  
 
Request you to take the same on record.  
 
Thanking you.  
 
Yours faithfully, 
For and on behalf of K Raheja Corp Investment Managers Private Limited 
(acting as the Manager to Mindspace Business Parks REIT) 
 
 
 
Mridul Gupta 
Company Secretary and Compliance Officer  
 
Encl.: as above 
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RilMIBPKR/402810/NCD/0926/159601/109501763 
September 23, 2026 

Ms. Pl'eeti Cbheda 
Chief Financial Officer 

CONFIDENTIAL 

Mindspace Business Pal'ks REIT (Mindspace REil) 
Plot No C, 30, G Block Road, G Block, BKC, 
Mumbai City - 400051 
9920784726 

Dear Ms. Preeti Chheda, 

Crisil 
Ratings 

Re: CI'isil 1·ating on the Rs. 450 Cro1·e Non Convertible Debentu1·es of Mindspace Business Pa1·ks REIT (Mindspace 
REil). 

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review. 

Please refer to our rating letter dated August 20, 2026 bearing Ref. no: RUMIBPKR/402810/NCD/0826/156700/109501763 

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

In the event of your company not making the issue within a pe1iod of 180 days from the above date, or in the event of any change 
in the size or stmcture of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessaiy. 

As per our Rating Agreement, Crisil Ra.tings would disseminate tl1e rating along with outlook through its publications and other 
media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the 1ight to 
withdraw, or revise the rating / outlook assigned to the captioned instrument at ai1y time, on the basis of new infomiation, or 
unavailability of infonnation, or other circumstances which Crisil Ratings believes may have an impact on the rating. Please visit 
www.crisilratings.com ai1d seai·ch with the naine of the rated entity to access the latest rating/s. 

As per tl1e latest SEBI circular (reference nun1ber: CIR/lMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you a.re required to provide international secmities identification mrmber (!SIN; along with the 
reference mrmber and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. The 
circulai· also requires you to share tliis information with us within 2 days after the allotment of the !SIN. We request you to mail us 
all the necessary and relevant infom1ation at debtissue@crisil.com. This will enable Cri.sil Ratings to ve1ify and confim1 to the 
depositories, including NSDL and CDSL, the !SIN details of debt rated by us, as required by SEBI. Feel free to contact us for ai1y 
clarifications you niay have at debtissue@crisil.com 

Crisil Ratings products / activities or ratings of instruments other than securities tliat are listed or proposed to be listed may fall 
under the pm-view of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings ( under 
the pU1View of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurai1ce Regulatory and 
Development Autl1ority of India (IRDAI), ainong others), the grievance / dispute redressal and investor protection mechanisms 
available under SEBI regulations shall not be applicable. A list of products/activities or ratings of instmments falling 
purview of various FSRs along with the naines of respective FSRs has been duly disclosed by Crisil Ratings on its websi Crisil 
A link to the same has been provided below for ready reference: ~atlng~ 

https://wwv.,.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instnnnents-and-nan1 
regulators.html 

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

With wann regai·ds, 

Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not 
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers 
reliable. CR/SIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation 
to buy I sell or hold the rated instrument; it does not comment on the marl<et price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings 
under surveillance and ratings are revised as and when circumstances so wanant. Crtsil Ratings is not responsible for any errors and especially states that it has no financial 
liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available without charge to the public on the web site, 
www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating information on any instrument of 
an com n ratedb Crisi/Rati s lease visit www.crisiha • s.com orcontactCUstomerSeNiceHe/ skat Crisilrati sl<! crisil.com orat1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number: U671 OOMH2019PLC326247 

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



Crisil 
Ratings 

Yours sincerely, 

PRANA V SHANDIL Nivedita Shibu 
Associate Director - Crisil Ratings Director - Crisil Ratings 

Annexure: List of instruments and names of r egulator s of the instt·uments 
As required by SEBI CRA Circular dated Feb IO. 2026. a list of activities O£ instruments falling under the purview of various FSRs. along with the names of 

respective FSRs. is being disclosed below: 

A. Rating activities 

Sr. No. Instrument / activity Name Regulatoc of the instruments 

I Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI 

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

3 Listed PTCs / Securitisation Notes (ociginated by entities regulated by RBI)*$. RBI 

4 Listed PTCs / Securitisation Notes (originated by entities not regulated by RBI)* SEBI 

5 Unlisted PTCs / Securitisation Notes (ociginated by entities regulated by RBI)* RBI 

6 Listed C-Ommercial Paper and NCDs with ociginal maturity less than I year RBI 

7 Unlisted C-Ommercial Paper and NCDs with ociginal maturity less than I year RBI 

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis " RBI 

9 External Commercial Borrowings and other similar bocrowings RBI 

10 Certificates of Deposit RBI 

lla Fixed Deposits raised by NBFCs.HFCs. Fis RBI 

lib Fixed Deposits raised by Banks + 

12 Fixed Deposits raised by co!J)Ofates other than NBFCs. Banks. HFCs. Fis MCA 

13 Inter Corporate Deposits/Loans extended by Corporates MCA 

14 Borro,ving programme - -

15 Issuer Ratings # -

16 Credit Ratings foc Capital Protection Oriented Schemes (by Muta! Funds and AIFs) SEBI 

17 Credit quality ratings (CQRs) foc Mutual Fund Schemes and Schemes of AIFs SEBI 

18 Listed Security Receipts $. RBI 

19 Unlisted Security Receipts RBI 

20 Independent Credit Evaluation (ICE) RBI 

2 1 Ex.peeted Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) + 

22 Ex.peeled Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI 

securities)) 

23 Ex.peeled Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA 

securities)) 

24 Unlisted PTCs / Securitisation Notes ( ociginated by entities not regulated by RBI) * Investor-side regulator such 
as IRDAI. PFRDA @ 

* Includes secuntlsallon transacltons mvolvmg assignee payout. acqrurer's payout. 

- The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise). bank loans. commercial paper (listed or 

otherwise). etc. The regulator of the instrument may accordingly be SEBI. RBI or MCA and can only be determined upon issuance. In PRs subsequent to 
issuance(s). Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators. 

" Includes bank facilities such as liquidity facility. second loss facility that are part of securitisation transactions. 

Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not 
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers 
reliable. CR/SIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation 
to buy I sell or hold the rated instrument; ii does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings 
under surveillance and ratings are revised as and when circumstances so wanant. Crisil Ratings is not responsible for any errors and especially states that ii has no financial 
liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available without charge to the public on the web site, 
www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating information on any instrument of 
an com n ratedb Crtsi/Rati s lease visit www.crisilra • s.com orcontactCUstomerSeNiceHe/ skat CrisilraU sl<! crisil.com orat1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number: U671 OOMH2019PLC326247 

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



Crisil 
# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale and definitions are being fon!l-Uin~pulated in 
SEBI Master Circular for CRAs. 
@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor side regulators have 

accordingly been included 

$. By virtue of the instrument being listed, SEBI acts as the regulator for listing and related issues. 
+ To be finalized following a discussion with the regulatory authorities. 

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

Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not 
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers 
reliable. CR/SIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation 
to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings 
under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no financial 
liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available without charge to the public on the web site, 
www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating information on any instrument of 
an com n ratedb Crisi/Rati s lease visit www.crisiha • s.com orcontactCUstomerServiceHe/ skat Crisilrati sl<! crisil.com orat1800-267-3850 

Cris il Ratings Limited 
Corporate Identity Number: U671 OOMH2019PLC326247 

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






































	MREIT_Rating intimation_24092026
	NCD_30 Crore
	NCD_40 Crore
	NCD_50 Crore
	NCD_100 Crore (1)
	NCD_100 Crore (2)
	NCD_150 Crore
	NCD_175 Crore
	NCD_200 Crore
	NCD_225 Crore
	NCD_300 Crore
	NCD_450 Crore
	NCD_500 (3)
	NCD_500 Crore (1)
	NCD_500 Crore (2)
	NCD_570 Crore
	NCD_800 Crore
	NCD_1200 Crore

		2026-09-24T18:30:21+0530
	MRIDUL GUPTA




