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  To, 
The National Stock Exchange of India Ltd. 
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Bandra (East), Mumbai- 400051. 

Scrip Symbol “MINDSPACE” (Units) 
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Subject: Submission of Audited Financial Results for the financial year ended March 31, 2024, 
along with Auditor’s Report issued by the Statutory Auditors thereon of Sundew Properties 
Limited (Asset Special Purpose Vehicle ‘SPV’ of Mindspace Business Parks REIT) 

Dear Sirs, 

We wish to inform you that the Board of Directors of Sundew Properties Limited (‘Sundew’), one of 
the Asset SPVs of Mindspace Business Parks REIT (“Mindspace REIT”) whose Non-Convertible 
Debentures are listed on the wholesale debt segment of BSE Limited under Scrip Code: 973500 at 
its meeting held today i.e., April 29, 2024, has inter-alia approved the following: 

1. Audited Financial Results (“Financial Results") for the financial year ended March 31, 2024
of the Company and taken on record the Auditor’s Report issued by the Statutory Auditors
thereon, with an unmodified opinion.

2. Unaudited Financial Results (“Financial Results") for the quarter ended March 31, 2024 of
the Company and taken on record the Limited Review Report issued by the Statutory
Auditors thereon.

Enclosed please find herewith Audited Financial Results for the financial year ended March 31, 2024 
and the Auditor’s Report thereon, with an unmodified opinion, by the Statutory Auditors thereon 
as Annexure 1. 

Please note the Financial Results as referred to above have been duly submitted to BSE Limited on 
April 29, 2024, post conclusion of the said meeting by Sundew in accordance with Regulation 52 of 
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015.   
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Please take the same on your record. 
 
The above information shall also be made available at Mindspace REIT’s website viz; 
https://www.mindspacereit.com/home  under investor relations tab. 
 
Thanking you, 

Yours Sincerely, 
For and on behalf of K Raheja Corp Investment Managers Private Limited  
(Formerly known as K Raheja Corp Investment Managers LLP) 
(acting as the Manager to Mindspace Business Parks REIT) 
 
 
 
Bharat Sanghavi 
Company Secretary and Compliance Officer 
Membership No.: A13157 

https://www.mindspacereit.com/home
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL FINANCIAL RESULTS 
AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
SUNDEW PROPERTIES LIMITED 

Opinion and Conclusion 

We have (a) audited the Financial Results for the year ended 31 March 2024 and (b) 
reviewed the Financial Results for the quarter ended 31 March 2024 (refer ‘Other Matters’ 
section below), which were subject to limited review by us, both included in the 
accompanying “Statement of Financial Results for the Quarter and Year Ended 31 March 
2024” of SUNDEW PROPERTIES LIMITED (“the Company”), (“the Statement”), being 
submitted by the Company pursuant to the requirements of Regulation 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the 
Listing Regulations”).    

(a) Opinion on Annual Financial Results

In our opinion and to the best of our information and according to the explanations
given to us, the Financial Results for the year ended 31 March 2024:

i. is presented in accordance with the requirements of Regulation 52 and Regulation
54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended; and

ii. gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India of the net profit and total comprehensive
income and other financial information of the Company for the year then ended.

(b) Conclusion on Unaudited Financial Results for the quarter ended 31 March
2024

With respect to the Financial Results for the quarter ended 31 March 2024, based on
our review conducted as stated in paragraph (b) of Auditor’s Responsibilities section
below, nothing has come to our attention that causes us to believe that the Financial
Results for the quarter ended 31 March 2024, prepared in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standards
and other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in terms of Regulation 52 and Regulation 54 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

Annexure  1



 

Basis for Opinion on the Audited Financial Results for the year ended 31 March 
2024 
 
We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified 
under Section 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under 
those Standards are further described in paragraph (a) of Auditor’s Responsibilities section 
below. We are independent of the Company in accordance with the Code of Ethics issued 
by the Institute of Chartered Accountants of India (“the ICAI”) together with the ethical 
requirements that are relevant to our audit of the Financial Results for the year ended 31 
March 2024 under the provisions of the Act and the Rules thereunder, and we have fulfilled 
our other ethical responsibilities in accordance with these requirements and the ICAI’s 
Code of Ethics. We believe that the audit evidence obtained by us is sufficient and 
appropriate to provide a basis for our audit opinion. 
 
Management’s Responsibilities for the Statement 
 
This Statement which includes the Financial Results is the responsibility of the Company’s 
Board of Directors and has been approved by them for issuance. The Financial Results for 
the year ended 31 March 2024 has been compiled from the related audited financial 
statements. This responsibility includes the preparation and presentation of the Financial 
Results for the quarter and year ended 31 March 2024 that give a true and fair view of the 
net profit and other comprehensive income and other financial information in accordance 
with the recognition and measurement principles laid down in the Indian Accounting 
Standards prescribed under Section 133 of the Act read with relevant rules issued 
thereunder and other accounting principles generally accepted in India and in compliance 
with Regulation 52 and Regulation 54 of the Listing Regulations. This responsibility also 
includes maintenance of adequate accounting records in accordance with the provisions of 
the Act for safeguarding the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal  financial controls that were 
operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the Financial Results that give a 
true and fair view and is free from material misstatement, whether due to fraud or error.   

 
In preparing the Financial Results, the Board of Directors are responsible for assessing the 
Company’s ability, to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless the Board 
of Directors either intends to liquidate the Company or to cease operations, or has no 
realistic alternative but to do so.  

 
The Board of Directors are also responsible for overseeing the financial reporting process 
of the Company. 
 
Auditor’s Responsibilities 
 
(a) Audit of the Financial Results for the year ended 31 March 2024 
 

Our objectives are to obtain reasonable assurance about whether the Financial 
Results for the year ended 31 March 2024 as a whole is free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error 
and are considered material if, individually or in the aggregate, they could reasonably 



 

be expected to influence the economic decisions of users taken on the basis of this 
Financial Results.   

 
As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also:  

 
• Identify and assess the risks of material misstatement of the Annual Financial 

Results, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, 
or the override of internal control.   
 

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of the Company’s internal 
control.  
 

• Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates made by the Board of Directors.  

 
• Evaluate the appropriateness and reasonableness of disclosures made by the 

Board of Directors in terms of the requirements specified under Regulation 52 and 
Regulation 54 of the Listing Regulations. 
 

• Conclude on the appropriateness of the Board of Directors’ use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether 
a material uncertainty exists related to events or conditions that may cast 
significant doubt on the ability of the Company to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention 
in our auditor’s report to the related disclosures in the Statement or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor’s report. However, future 
events or conditions may cause the Company to cease to continue as a going 
concern.  

 
• Evaluate the overall presentation, structure and content of the Annual Financial 

Results, including the disclosures, and whether the Annual Financial Results 
represent the underlying transactions and events in a manner that achieves fair 
presentation.  
 

Materiality is the magnitude of misstatements in the Annual Financial Results that, 
individually or in aggregate, makes it probable that the economic decisions of a 
reasonably knowledgeable user of the Annual Financial Results may be influenced. 
We consider quantitative materiality and qualitative factors (i) in planning the scope 
of our audit work and in evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the Annual Financial Results. 
 
We communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings 
including any significant deficiencies in internal control that we identify during our 
audit. 
 
We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independence, and to 



 

communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 
 

(b) Review of the Financial Results for the quarter ended 31 March 2024 
 
We conducted our review of the Financial Results for the quarter ended 31 March 
2024 in accordance with the Standard on Review Engagements (“SRE”) 2410 ‘Review 
of Interim Financial Information Performed by the Independent Auditor of the Entity’, 
issued by the ICAI. A review of interim financial information consists of making 
inquiries, primarily of the Company’s personnel responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review 
is substantially less in scope than an audit conducted in accordance with SAs 
specified under Section 143(10) of the Act and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might 
be identified in an audit. Accordingly, we do not express an audit opinion. 
 

Other Matters 
 
The Statement includes the results for the Quarter ended 31 March 2024 being the 
balancing figure between audited figures in respect of the full financial year and the 
published year to date figures up to the third quarter of the current financial year which 
were subject to limited review by us. Our report on the Statement is not modified in respect 
of this matter. 
 
 

 
For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 
(Firm’s Registration No. 117366W/W-100018) 

 
 

 
 
 
 
 
Anjum A. Qazi 
Partner 
(Membership No. 104968) 
(UDIN: 24104968BKCMDW1733) 

 
Place: Mumbai 
Date: 29 April 2024 

Anjum 
Altaf Qazi

Digitally signed by 
Anjum Altaf Qazi 
Date: 2024.04.29 
17:41:37 +05'30'
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Independent Auditor’s Certificate on “Statement of Security Cover and 
Compliance Status of Financial Covenants” (“the Statement”) in respect of Listed 
Secured Non-Convertible Debentures of the Company for the year ended and as 
at 31 March 2024 
      
To  
The Board of Directors 
Sundew Properties Limited 
Raheja Tower, Plot No. C-30 
Block ‘G’, Bandra Kurla Complex, 
Bandra (East), Mumbai - 400051 
 
1. This certificate is issued in accordance with the terms of our engagement letter dated 

10 July 2023 and addendum to engagement letter dated 8 January 2024. 
 

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of 
Sundew Properties Limited (“the Company”), have been requested by the Management 
of the Company to certify the Statement in respect of Listed Secured Non-Convertible 
Debentures of the Company for the year ended and as at 31 March 2024.  

 
The Statement is prepared by the Company from the audited books of account and 
other relevant records and documents maintained by the Company as at 31 March 
2024 pursuant to requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / 
CIR / P / 2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board of 
India in terms of Regulation 54 read with Regulation 56(1)(d) of Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange Board of India 
(Debenture Trustees) Regulations, 1993 (hereinafter referred together as “the SEBI 
Regulations”), as amended, for the purpose of submission to Catalyst Trusteeship 
Limited, Debenture Trustee of the above mentioned Listed Secured Non-Convertible 
Debentures (hereinafter referred to as “the Debenture Trustee”). The responsibility for 
compiling the information contained in the Statement is of the Management of the 
Company and the same is initialed by us for identification purposes only. 

 
Management’s Responsibility 

 
3. The preparation of the Statement is the responsibility of the Management of the 

Company, including the preparation and maintenance of all accounting and other 
relevant supporting records and documents. This responsibility includes collecting, 
collating, validating data and design, implementation and maintenance of internal 
control relevant to the preparation and presentation of the Statement and applying an 
appropriate basis of preparation; and making estimates that are reasonable in the 
circumstances. The management is solely and entirely responsible for determining the 
fair value of the assets included in the Statement. 
 
 
 



 
 
4. The Management of the Company is also responsible for ensuring that the Company 

complies with all the relevant requirements of the SEBI Regulations and Debenture 
Trust Deed and for providing all relevant information to the Debenture Trustees and 
for complying with all the covenants as prescribed in the Debenture Trust Deed. 

 
Auditor’s Responsibility 

 
5. Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / 

CIR / P / 2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board of 
India, our responsibility for the purpose of this certificate is to provide a limited 
assurance on whether the details included in the Statement related to the Company in 
respect of the Listed Secured Non-Convertible Debentures of the Company for the year 
ended and as at 31 March 2024 have been accurately extracted and ascertained from 
the audited books of account and other relevant records and documents maintained 
by the Company. This did not include the evaluation of adherence by the Company 
with all the applicable guidelines of the SEBI Regulations. 
 

6. The engagement involves performing procedures to obtain sufficient appropriate 
evidence to provide limited assurance on the Statement as mentioned in paragraph 5 
above. The procedures performed vary in nature and timing from, and are less in 
extent than for, a reasonable assurance engagement. Consequently, the level of 
assurance obtained in a limited assurance engagement is substantially lower than the 
assurance that would have been obtained had a reasonable assurance engagement 
been performed. 

 
Accordingly, we have performed the following procedures in relation to the statement:  
 
a) Obtained the Statement from the management.  
b) Verified that the information contained in the Statement have been accurately 

extracted and ascertained from the audited books of accounts of the Company for 
the year ended and as at 31 March 2024 and other relevant records and documents 
maintained by the Company, in the normal course of its business.  

c) Verified the arithmetical accuracy of the information included in the Statement.  
d) Reviewed the terms of Debenture Trust Deed to understand the nature of charge 

(viz. exclusive charge or pari-passu charge) on assets of the Company.  
e) Obtained Register of Charges maintained by the Company as per the requirements 

of the Companies Act, 2013 to understand the composition of charges created on 
assets of the Company.  

f) Made necessary inquiries with the management and obtained relevant 
representations in respect of matters relating to the Statement.  

g) Obtained a confirmation provided by Mindspace Business Parks REIT (the “Parent”) 
to the Management of the Company for the Debt Security issued by the Parent by 
offering assets of the Company as security included in the Table II - Security cover 
on consolidated basis for the listed entity. 

h) Traced the fair value of the assets from the Valuation report dated 15 April 2024 
issued by valuers provided to us by the Management on which we have placed 
reliance. 

i) Obtained the working prepared by management for compliance with the relevant 
ratio related to the Company and recomputed the ratio. 

 
7. The audited financial statements referred to in paragraph 5 above, have been audited 

by us, on which we issued an unmodified opinion vide our report dated 29 April 2024. 
Our audit of these financial statements was conducted in accordance with the 
Standards on Auditing notified under Section 143(10) of the Companies Act, 2013 and 
other applicable authoritative pronouncements issued by the Institute of Chartered 



 
 

Accountants of India (“ICAI”). Those Standards require that we plan and perform the 
audit to obtain reasonable assurance about whether the financial statements are free 
of material misstatement. 

 
 
8. We conducted our examination and obtained the explanations in accordance with the 

Guidance Note on Reports or Certificates for Special Purposes issued by the ICAI. This 
Guidance Note requires that we comply with the ethical requirements of the Code of 
Ethics issued by the ICAI. 

 
9. We have complied with the relevant applicable requirements of the Standard on Quality 

Control (SQC) 1, Quality Control for Firms that Perform Audits and Review Historical 
Financial Information, and Other Assurance and Related Services Engagements. 
 

 
Conclusion 
 
10. Based on the procedures performed as referred to in paragraph 6 above and according 

to the information, explanations and representation provided to us by the Management 
of the Company, read with the notes, nothing has come to our attention that causes 
us to believe that the details included in the Statement related to the Company have 
not been accurately extracted and ascertained from audited books of account of the 
Company for the year ended and as at 31 March 2024 and other relevant records and 
documents maintained by the Company. 

 
 
Restriction on Use and Distribution 

 
11. This certificate is addressed and provided to the Board of Directors of the Company 

solely for the purpose of submission to the Stock exchanges/ Debenture Trustee and 
should not be used by any other person or for any other purposes without our prior 
consent in writing. Accordingly, we do not accept or assume any liability or any duty 
of care for any other purpose or to any other person to whom this certificate is shown 
or into whose hands it may come without our prior consent in writing. 

 
 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm’s Registration No.117366W / W-100018) 
 

 
 
 
 
 

Anjum A. Qazi 
Partner 

Membership No. 104968  
UDIN: 24104968BKCMDX1053   

Place: Mumbai 
Date: 29 April 2024 
 

Anjum 
Altaf Qazi

Digitally signed by 
Anjum Altaf Qazi 
Date: 2024.04.29 
17:41:06 +05'30'
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