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Mindspace REIT has announced its third inorganic transaction since Jan’25 with the proposed 
acquisition of three office assets (2 in Mumbai and 1 in Pune) from the sponsor with a 
cumulative leasable area of 0.8msf - taking the total portfolio to 39msf. The assets include - (1) 
0.45msf at Ascent (Worli), (2) 0.2msf at The Square Avenue 98 (BKC) and (3) 0.1msf at Kalyani 
Nagar (Pune). In terms of committed occupancy, Ascent stands at 86% while the other two 
assets are fully leased. The acquisition will be completed at a GAV of c. INR 29.2bn (6% 
discount) and the REIT will pay a consideration of INR 18.2bn through share swap to the 
sponsor for 100% equity. The office segment in India is witnessing healthy tailwinds and the 
REIT has added c.4msf by way of opportunistic acquisitions. It is also well placed to cater to 
strong demand in Hyderabad given the development pipeline of 3.7msf. With a low LTV of 
24.7% (vs. 24.2% earlier), the REIT continues to evaluate the acquisition of ROFO as well as 
third party assets. We maintain an ‘ADD’ rating with a Mar’27 TP of INR 470. 

 Acquires three assets from the sponsor: Mindspace REIT has announced the acquisition of 
three office assets (2 in Mumbai and 1 in Pune) from the sponsor with a cumulative leasable 
area of 0.8msf - taking the total portfolio to 39msf. The assets include - (1) 0.45msf at Ascent 
(Worli), (2) 0.2msf at The Square Avenue 98 (BKC) and (3) 0.1msf at Kalyani Nagar (Pune). On 
proforma basis, the assets will add INR 2.3bn to FY26 NOI, implying a growth of 9.1% and the 
acquisition is 1.7% accretive to DPU. The acquisition will be completed at a GAV of c. INR 
29.2bn, representing a c. 6.1% discount to the average of two independent valuations. The REIT 
will pay a consideration of INR 18.2bn through share swap to the sponsor for 100% equity and 
the transaction is expected to be closed by Jan’26. 

 Ascent – Best among the three: The Worli asset received full OC in Oct’25 and has a 
committed occupancy of 86% with the space being taken up by global and domestic 
corporations. The economic occupancy will reach similar levels by Jun’26 and the management 
expects to lease the balance area over the next few months. The current rates are INR 302 /sqft 
per month and new deals are being signed at INR 300-350 /sqft per month. It will be acquired 
at a 7.5% cap rate and a GAV of INR 23bn. The rents in this micro-market are up by c.1.5x since 
CY22 driven by commissioning of high quality Grade A supply and vacancy stands at 5.6% as of 
Sep’25. 

 Strong MTM at BKC asset: The Square Avenue 98 is a CBD asset located in close proximity to 
BKC and is fully occupied by a global financial institution since CY09. The existing lease will 
expire in Oct’27 and, with in-place rentals at INR 197 /sqft per month, the asset has 40% MTM 
opportunity. Additionally, there is potential to add 62ksf by way of additional floor and 
improved efficiency. Minimal fresh supply since CY21 has resulted in 14% CAGR in rentals over 
CY23-25 in this micro-market and vacancy stands at 4.8% as of Sep’25.   

 Pune – stable rent with long term lease: The Kalyani Nagar asset is well placed in terms of 
connectivity and has multiple premium hotels in the vicinity due to proximity with the 
international airport. It  fully leased to a premium flex operator with a WALE of 6.8 years. The 
acquisition price is at 9.4% discount to the average valuation with an implied cap rate of 8.4% 
and an estimated distribution yield of 7.6%.  

 Maintain ADD with TP of INR 470: We maintain a ‘ADD’ rating with a Mar’27 TP of INR 470 
(total return potential of 6.7%; 5.6% dividend and 1.1% capital appreciation). At CMP, the stock 
trades at 5.1% / 5.6% FY26E / FY27E dividend yield. 

Financial Summary  (INR mn) 
Y/E March FY24A FY25A FY26E FY27E FY28E 
Net Sales 24,292 25,961 30,504 34,926 40,328 
Sales Growth (%) 6.4 6.9 17.5 14.5 15.5 
EBITDA 17,511 18,886 22,577 26,280 30,673 
EBITDA Margin (%) 72.1 72.7 74.0 75.2 76.1 
Adjusted Net Profit 5,614 4,796 6,841 9,135 10,248 
Diluted EPS (INR) 9.5 7.9 11.2 15.0 16.8 
Diluted EPS Growth (%) 33.5 -16.8 42.6 33.5 12.2 
ROIC (%) 4.1 3.4 4.4 5.6 6.0 
ROE (%) 3.9 3.4 5.0 7.1 8.4 
P/E (x) 49.1 59.1 41.4 31.0 27.6 
P/B (x) 1.9 2.0 2.1 2.2 2.4 
EV/EBITDA (x) 20.5 20.7 17.7 15.7 13.9 
Dividend Yield (%) 4.1 4.6 5.1 5.6 6.1 
Source: Company data, JM Financial. Note: Valuations as of 01/Dec/2025 
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Recommendation and Price Target 
Current Reco. ADD 
Previous Reco. ADD  
Current Price Target (12M) 470 
Upside/(Downside) 1.1% 
Previous Price Target 470 
Change 0.0% 

 

Key Data – MINDSPCE IN  
Current Market Price INR465 
Market cap (bn) INR283.2/US$3.2 
Free Float 100% 
Shares in issue (mn) 609.2 
Diluted share (mn) 609.2 
3-mon avg daily val (mn) INR72.2/US$0.8 
52-week range 476/353 
Sensex/Nifty 85,642/26,176 
INR/US$ 89.6  

 

Price Performance 
% 1M 6M 12M 
Absolute 0.0 17.7 26.1 
Relative* -2.0 11.9 17.5 

* To the BSE Sensex 
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 Quality assets well positioned to capitalise on commercial office demand Exhibit 1.

Assets 
Leasable 

Area(1) (msf) 

Committed 
Occupancy(1) 

(%) 
WALE 

In-Place Rent 
(INR psf pm) 

Average GAV(2) 
(INR bn) 

Ascent-Worli 0.45 86 8.9 302 22.9 

The Square Avenue 98 
(BKC Annex) 0.22 100 2.1 197 6.7 

Pune Office Building 0.10 100 6.8 77 1.5 

Total 0.77 91 7.0 243 31.1 

Source: Company, JM Financial 
1. Leasable area and Committed Occupancy is for Office area and excludes residential units to be rented in Ascent - Worli and 
amenity area in Pune Office building 
2. GAV as of Sep 30, 2025, is calculated as average of valuation undertaken by two independent valuers L. Anuradha and ANVI 
Technical Advisors India Pvt. Ltd 
 

 Acquisition to help enhance portfolio size and quality Exhibit 2.
Particulars Pre Acquisition Post Acquisition 

Total Leasable Area (1) msf 38.2(1) 39.0(2) 

GAV(3,4) (INR bn) 410.2 441.3 

LTV(3,5) 24.20% 24.70% 

NOI(6,7) (INR mn) 25,006 27,268 

Source: Company, JM Financial 
1. Comprises 31msf Completed Area, 3.7msf of Under-Construction area and 3.5msf Future Development Area of the existing MREIT 
Portfolio 
2. Comprises 31.7msf Completed Area, 3.7msf of Under-Construction area and 3.6msf Future Development Area(including efficiency 
adjustment considered on re-leasing) of the Post Acquisition Portfolio 
3. GAV post acquisition = Market value of REIT as on 30 Sep 25 + Market Value (Average of two Valuations) of acquisition assets as 
on 30 Sep 25 
4. The Market Value of Mindspace Madhapur is with respect to 89.0% ownership of the respective Asset SPVs that own Mindspace 
Madhapur 
5. For the purpose of LTV calculation, Cash and Cash Equivalents, Fixed Deposits (with tenure > 3 months) which can be liquidated 
when required, accounting & minority adj. are reduced from Gross Debt 
6. Proforma NOI for FY26 based on actuals for H1 FY26 and considering H2 FY26 same as H1 FY26 
7. NOI post acquisition=proforma NOI of REIT for FY26 + Estimated NOI for FY27 as per Valuer 1 for acquisition assets 
 

 Implied Cap Rate (NOI Yield) Exhibit 3.

 
Source: Company, JM Financial 
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 Average rental trend in Worli Exhibit 4.

 
Source: Company, JM Financial 

 Average rental trend in BKC Exhibit 5.

 
Source: Company, JM Financial 

 

 MMR - Strong absorption help reducing vacancy Exhibit 6.

 
Source: Company, JM Financial 
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Financial Tables (Consolidated) 
Income Statement   (INR mn) 
Y/E March FY24A FY25A FY26E FY27E FY28E 

Net Sales 24,292 25,961 30,504 34,926 40,328 

Sales Growth 6.4% 6.9% 17.5% 14.5% 15.5% 

Other Operating Income 0 0 0 0 0 

Total Revenue 24,292 25,961 30,504 34,926 40,328 

Cost of Goods Sold/Op. Exp 1,504 727 741 756 771 

Personnel Cost 298 303 318 334 351 

Other Expenses 4,979 6,045 6,867 7,556 8,534 

EBITDA 17,511 18,886 22,577 26,280 30,673 

EBITDA Margin 72.1% 72.7% 74.0% 75.2% 76.1% 

EBITDA Growth 13.9% 7.9% 19.5% 16.4% 16.7% 

Depn. & Amort. 3,827 4,060 4,236 4,419 4,617 

EBIT 13,684 14,827 18,341 21,861 26,056 

Other Income 352 461 610 699 807 

Finance Cost 4,566 5,573 6,831 7,733 8,880 

PBT before Excep. & Forex 9,470 9,715 12,120 14,826 17,983 

Excep. & Forex Inc./Loss(-) 0 0 0 0 0 

PBT 9,470 9,715 12,120 14,826 17,983 

Taxes 3,494 4,544 4,848 5,239 7,259 

Extraordinary Inc./Loss(-) 0 0 0 0 0 

Assoc. Profit/Min. Int.(-) 362 375 431 452 475 

Reported Net Profit 5,614 4,796 6,841 9,135 10,248 

Adjusted Net Profit 5,614 4,796 6,841 9,135 10,248 

Net Margin 23.1% 18.5% 22.4% 26.2% 25.4% 

Diluted Share Cap. (mn) 593.0 609.2 609.2 609.2 609.2 

Diluted EPS (INR) 9.5 7.9 11.2 15.0 16.8 

Diluted EPS Growth 33.5% -16.8% 42.6% 33.5% 12.2% 

Total Dividend + Tax  11,362    13,121   14,515   15,845    17,232 

Dividend Per Share (INR)   19.2   21.5   23.8     26.0   28.3 

 Source: Company, JM Financial 

Cash Flow Statement                                                     (INR mn) 
Y/E March FY24A FY25A FY26E FY27E FY28E 

Profit before Tax 9,470 9,715 12,120 14,826 17,983 

Depn. & Amort. 3,827 4,060 4,236 4,419 4,617 

Net Interest Exp. / Inc. (-) 4,316 5,081 6,221 7,035 8,073 

Inc (-) / Dec in WCap. -369 3,574 4,453 51 54 

Others 309 190 0 0 0 

Taxes Paid -1,924 -2,412 -4,848 -5,239 -7,259 

Operating Cash Flow 15,629 20,207 22,183 21,093 23,467 

Capex -10,836 -14,894 -10,500 -11,000 -12,000 

Free Cash Flow 4,793 5,313 11,683 10,093 11,467 

Inc (-) / Dec in Investments 0 0 0 0 0 

Others  0 0 0 0 0 

Investing Cash Flow -10,836 -14,894 -10,500 -11,000 -12,000 

Inc / Dec (-) in Capital 0 -1 0 0 0 

Dividend + Tax thereon -12,107 -12,437 -14,515 -15,845 -17,232 

Inc / Dec (-) in Loans 15,045 14,946 12,378 11,000 14,000 

Others -4,573 -7,235 -6,221 -7,035 -8,073 

Financing Cash Flow -1,635 -4,727 -8,358 -11,880 -11,305 

Inc / Dec (-) in Cash   3,158   586  3,324   -1,787   163 

Opening Cash Balance   2,843  1,231   1,677    5,000   3,210 

Closing Cash Balance     1,886   1,677   5,000   3,210   3,371 

 Source: Company, JM Financial 

 
Balance Sheet  (INR mn) 
Y/E March FY24A FY25A FY26E FY27E FY28E 

Shareholders’ Fund 141,689 140,544 132,870 126,160 119,177 

   Share Capital 0 0 0 0 0 

   Reserves & Surplus 141,689 140,544 132,870 126,160 119,177 

Preference Share Capital  0 0 0 0 0 

Minority Interest 7,596 7,561 7,992 8,444 8,919 

Total Loans 69,728 101,098 113,476 124,476 138,476 

Def. Tax Liab. / Assets (-) 3,431 4,638 4,602 4,564 4,524 

Total - Equity & Liab. 222,444 253,841 258,940 263,644 271,096 

Net Fixed Assets 219,734 248,389 254,652 261,233 268,616 

   Gross Fixed Assets 217,815 257,358 268,531 280,136 292,681 

   Intangible Assets 1 1 1 1 1 

   Less: Depn. & Amort. 12,649 16,346 20,582 25,001 29,618 

   Capital WIP 14,567 7,375 6,702 6,097 5,552 

Investments 33 39 41 43 45 

Current Assets 17,014 17,751 21,825 20,826 21,815 

   Inventories 44 50 53 55 58 

   Sundry Debtors 1,092 587 616 647 679 

   Cash & Bank Balances 1,886 1,677 5,000 3,210 3,371 

   Loans & Advances 0 0 0 0 0 

  Other Current Assets 13,992 15,437 16,157 16,913 17,707 

Current Liab. & Prov. 14,337 12,337 17,579 18,458 19,381 

   Current Liabilities 5,050 6,179 6,488 6,812 7,153 

   Provisions & Others 9,287 6,159 11,091 11,646 12,228 

Net Current Assets 2,677 5,414 4,247 2,368 2,435 

Total – Assets 222,444 253,841 258,940 263,644 271,096 

 Source: Company, JM Financial 
 
 

Dupont Analysis                                                    
Y/E March FY24A FY25A FY26E FY27E FY28E 

Net Margin 23.1% 18.5% 22.4% 26.2% 25.4% 

Asset Turnover (x) 0.1 0.1 0.1 0.1 0.1 

Leverage Factor (x) 1.5 1.7 1.9 2.1 2.2 

RoE 3.9% 3.4% 5.0% 7.1% 8.4% 
 

Key Ratios                                                      
Y/E March FY24A FY25A FY26E FY27E FY28E 

BV/Share (INR) 238.9 230.7 218.1 207.1 195.6 

ROIC 4.1% 3.4% 4.4% 5.6% 6.0% 

ROE 3.9% 3.4% 5.0% 7.1% 8.4% 

Net Debt/Equity (x) 0.5 0.7 0.8 1.0 1.1 

P/E (x) 49.1 59.1 41.4 31.0 27.6 

P/B (x) 1.9 2.0 2.1 2.2 2.4 

EV/EBITDA (x) 20.5 20.7 17.7 15.7 13.9 

EV/Sales (x) 14.8 15.0 13.1 11.8 10.6 

Debtor days 16 8 7 7 6 

Inventory days 1 1 1 1 1 

Creditor days 59 68 63 61 57 

Source: Company, JM Financial 
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History of Recommendation and Target Price  
Date Recommendation Target Price % Chg. 

12-Feb-21 Buy 335   

18-May-21 Buy 320 -4.5 

16-Aug-21 Buy 320 -0.1 

16-Nov-21 Buy 345 7.6 

14-Feb-22 Buy 365 5.8 

15-May-22 Buy 365 0.2 

11-Aug-22 Buy 385 5.3 

15-Nov-22 Buy 375 -2.5 

31-Jan-23 Buy 375 0.0 

24-Sep-23 Buy 345 -8.0 

31-Oct-23 Buy 345 0.0 

30-Jan-24 Buy 370 7.2 

1-May-24 Buy 385 4.1 

1-Aug-24 Buy 385 0.0 

27-Oct-24 Buy 390 1.3 

7-Nov-24 Buy 395 1.3 

26-Jan-25 Buy 400 1.3 

2-May-25 Buy 405 1.3 

5-Aug-25 Buy 440 8.6 

7-Nov-25 Add 470 6.8 
 

 

Recommendation History 
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APPENDIX I 
JM Financial Institutional Securities Limited  

Corporate Identity Number: U67100MH2017PLC296081 
Member of BSE Ltd. and National Stock Exchange of India Ltd. 

SEBI Registration Nos.: Stock Broker - INZ000163434, Research Analyst - INH000000610 
Registered Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India. 

Board: +91 22 6630 3030 | Fax: +91 22 6630 3488 | Email: jmfinancial.research@jmfl.com | www.jmfl.com 
Compliance Officer: Ms. Ashley Johnson | Tel: +91 22 6224 1862 | Email: ashley.johnson@jmfl.com 
Grievance Officer: Ms. Ashley Johnson | Tel: +91 22 6224 1862 | Email: instcompliance@jmfl.com 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 
New Rating System: Definition of ratings 
Rating Meaning 
BUY Expected return >= 15% over the next twelve months. 
ADD Expected return >= 5% and < 15% over the next twelve months. 
REDUCE Expected return >= -10% and < 5% over the next twelve months. 
SELL Expected return < -10% over the next twelve months. 

Note: For REITs (Real Estate Investment Trust) and InvIT (Infrastructure Investment Trust) total expected returns include dividends or DPU (distribution per unit) 
Previous Rating System: Definition of ratings 
Rating Meaning 

BUY 
Total expected returns of more than 10% for stocks with market capitalisation in excess of INR 200 billion and REITs* and more than 15% 
for all other stocks, over the next twelve months. Total expected return includes dividend yields. 

HOLD 
Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market 
capitalisation in excess of INR 200 billion and REITs* and in the range of 10% downside to 15% upside from the current market price 
for all other stocks, over the next twelve months. 

SELL Price expected to move downwards by more than 10% from the current market price over the next twelve months. 
* REITs refers to Real Estate Investment Trusts. 

Research Analyst(s) Certification 

The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that: 
All of the views expressed in this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and 
No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this research report. 
 
Important Disclosures 
This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the 
company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select recipient 
of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written consent of JM 
Financial Institutional Securities. This report has been prepared independent of the companies covered herein. 
JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading 
memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial 
Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and 
certification from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any 
assurance of returns to investors. 
JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional 
clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management, 
brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing 
offerings of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies) covered 
herein. JM Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from the 
company(ies) mentioned in this report for rendering any of the above services. 
JM Financial Institutional Securities and/or its associates, their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell 
the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation 
or act as a market maker in the financial instruments of the company(ies) covered under this report or (c) act as an advisor or lender/borrower to, or may have any 
financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in, it may have 
potential conflict of interest at the time of publication of this report on the subject company(ies). 
Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives individually own one per cent or 
more securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014. 
The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt or 
equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The Research 
Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts) Regulations, 
2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the company(ies) covered 
under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time of publication of this 
report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report. 

mailto:jmfinancial.research@jmfl.com
https://www.jmfl.com/
mailto:ashley.johnson@jmfl.com
mailto:instcompliance@jmfl.com
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While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or developments 
referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may not be in any way 
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This report is provided for 
information only and is not an investment advice and must not alone be taken as the basis for an investment decision. 
This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been prepared 
by studying/focusing on the fundamentals of the company(ies) covered in this report and other macro‐economic factors. JM Financial Institutional Securities may 
have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered in this report by 
studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the views/recommendations expressed in 
such technical research reports could be inconsistent or even contrary to the views contained in this report. 
The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of 
any use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to 
make modifications and alterations to this statement as they may deem fit from time to time. 
This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction. 
This report is not directed or intended for distribution to, or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other 
jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject JM Financial Institutional Securities 
and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for 
sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of and to observe 
such restrictions. Please click here to access our detailed Terms and Conditions, including the Most Important Terms and Conditions. 
Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial 
Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the United 
States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 1934 (the 
"Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6"). 
This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for purposes 
of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 15a-6 and 
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