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April 29, 2024

To,

The National Stock Exchange of India Ltd. BSE Limited

Exchange Plaza, Phiroze Jeejeebhoy Towers,
Plot No. C/1, G- Block, Dalal Street,

Bandra Kurla Complex, Mumbai- 400001

Bandra (East), Mumbai- 400051.

Scrip Symbol “MINDSPACE” (Units) Scrip Code “543217” (Units) and
Scrip Code “973069”, “973070”, “973754”,
“974075”, “974668”, “974882”, “975068” and
“975537” (Debentures) and Scrip Code:
“726151” (Commercial Paper)

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.

K Raheja Corp Investment Managers Private Limited
(acting as the Manager to Mindspace Business Parks REIT)
Corporate Identification Number (CIN): U68200MH2023PTC406104
Regd. Office: Raheja Tower, C-30, Block ‘G’, Bandra Kurla Complex, Bandra (E), Mumbai — 400 051
Phone: +91 — 22- 2656 4000 | www.mindspacereit.com



BUSINESS PARKS REIT

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 oot
KANAKLAL Sugriaun
SANG HAVl Date: 2024.04.29
19:01:51 +05'30'
Bharat Sanghavi
Company Secretary and Compliance Officer

Membership No.: A13157

K Raheja Corp Investment Managers Private Limited
(acting as the Manager to Mindspace Business Parks REIT)
Corporate Identification Number (CIN): U68200MH2023PTC406104
Regd. Office: Raheja Tower, C-30, Block ‘G’, Bandra Kurla Complex, Bandra (E), Mumbai — 400 051
Phone: +91 — 22- 2656 4000 | www.mindspacereit.com
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Annexure 1

Chartered Accountants

-
I Lotus Corporate Park
De OI-tte 1st Floor, Wing A- G
CTS No.185/A, Jay Coach
HaSKIns & sells LLP Off WZstern Ex;xessoaicghway

Goregaon (East)
Mumbai - 400 063
Maharashtra, India

Tel: +91 22 6245 1000
Fax: +91 22 6245 1001

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.

Regd. Office: One International Center, Tower 3, 32" Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India.
Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP Identification No. AAB-8737
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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
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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:

e 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.

e 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.

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

e 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.

e 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.

e 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
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(b)

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

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)

. Digitally signed by
AnJ um Anjum Altaf Qazi

» Date: 2024.04.29
Altaf QaZI 17:41:37 +05'30'

Anjum A. Qazi

Partner

(Membership No. 104968)
(UDIN: 24104968BKCMDW1733)

Place: Mumbai
Date: 29 April 2024



Sundew Properties Limited
Regd. office: Mindspace Cyberabad, S.No.64 (Part), Next to VSNL Building, Hitech City, Madhapur, Hyderabad - 500 081.
Phone : 040-66280000, CIN : U70102T(2006PLCD50883

Statement of Financial Results for the quarter and year ended 31 March 2024
(All amounts are in Rs, Millions unless otherwise stated]

Quarter ended o B _Q-uarter ended Quarter ended Year ended | Year ended
S.No. [Particulars 31 March 2024 31 December 2023 31 March 2023 31 March 2024 31 March 2023
{refer note 2 and 4) {refer note 4) (refer note 4)
(Unaudited) {Unaudited) {Unaudited) T (Audited) (Audited)
INCOME - N -
n Revenue from operations
(a) Facility rentals 1,063 1,087 1,027 4,276 4,022
(b) Maintenance services 252 253 214 964 812
(c) Other operating incame e 16 24 155 105
Total w1356 1,265 __5395 | . 4939
(n Other income _ - A 4 13 56| 7
() Total Income (1 + 11} 1,338 1360 1,278 5451 5011
EXPENSES
(a) Employee benefits expense 5 3 3 10
(b) Finance costs 160 162 166 679
(c) Depreciation expense 121 | 121 104 422
(d) Other expenses L . _ 20, 260 225 848
(1v) Total expenses 536 | 546 498 1,959 |
(V) Profit before tax (111 -IV) 802 B14 780 3,308 3,052
|
(\)] Less: Tax expenses
(1) Current tax 144 141 138 576 539
{2) Deferred tax 143 143 407 596 676
(v Profit for the period/year {V-VI) 515 530 235 2,136 1,837
{vin) Other comprehensive incame (net of tax) I
{A) items that will not be reclassified to profit or loss (0) i (0) (0 (0
(B) Items that will be reclassified to profit or loss (0) . . (0)
(1X) Total comprehensive income for the period/year (VII+VIil) T ~ B 5__15 — ) _ T 53¢ 235 _Z—isﬁ_: ) . _Mi
Basic and diluted earnings per share (Rs) {not annualised ) 18.28 18.81 8.34 75.83 65.19
(Face value of Rs. 10 each) |




Sundew Properties Limited =
Statement of FInancial Results for the quarter and year ended 31 March 2024

S.No. |Particulars Quarter ended Quarter ended Quarter ended Year ended T Year e_nde? T
31 March 2024 31 December 2023 31 March 2023 31 March 2024 31 March 2023
{refernote2and4) (refer note 4} (refer note 4) R

___[unaudited) ~(Unaudited) __{unaudited) B {Audited) |  {Audited) |

(x) Paid up Equity Share Capital (Equity shares of Rs 10 each) 282 282 282 282 282
(1) Other Equity 1,492 2,206
(xn) Paid up debt capital/Outstanding debt 7,741 7,583 7,687 7,741 7,687
(xim) Debenture Redemption Reserve 400 400 400 400 400
{XW)  [Net worth 1,774 2,109 2,488 1,774 2,488
(xv) Debt Equity Ratio 4.48 3.69 3.16 4.48 . 3.16
{xvi) Debt Service Coverage Ratio I 6.12 6.37 5.83 6.55 5.21
{XVIl) linterest Service Coverage Ratio 7.67 8.01 7.05 7.98 6.78
(XVIN)  |Current Ratio I 0.11 0.10 0.21 0.11 0.21
(XIX) Long Term Debt to Warking Capital (0.63) (0.55) (4.86) (0.63) {4.86)
{XX) Bad Debts to Accounts Receivable Ratio 0.00 0.00 0.01 0.01
(XXt} Current Liability Ratio 0.50 0.53 0.17 0.50 0.17
(X}  |Total Debts to Total Assets 0.56 0.54 0.56 056 0.56
{(XX)) [Debtors Turnover {annualised) 59 60 102 77 118
{(xXtv} [Inventory Turnover NA NA NA NA NA
{(XXv) |Operating Margin {%) 75% 78% 80% 79% 81%
(XXvi}  |Net Profit Margin (%) 38% 39% 18% 39% 37%
{XXVi)) [Security / Asset Cover ratio (NCD) 2.51 2.50 247 2,51 247
(XXVIll) |Sectar specific equivalent ratios, as applicable Al NA o NA

NA - Not Applicable T




Sundew Properties Limited
Statement of Financial Results for the quarter and year ended 31 March 2024
(All amounts are in Rs, Milhons unless ctherwise stated)

Notes

sundew Properties Limited [‘Sundew’ or ‘the Company’) was Incorporated as a Private Limited company on 11 August 2006 The Company changed its status from Private Limited Company to Public Limited Company with
effect from 23 November 2012.

The Company is engaged in Development and management of Real estate projects of integrated townships with high quality commercial segments such as Special Economic Zone {SEZ), Information Technology Parks and
other commercial segments. During 2013-14 and 2018-19, part of the area of the project has been de-notified into a Non-SEZ development.

The audited financial results for the year ended 31 March 2024 were adopted by Audit committee and approved by the Board of Directors of the Company, at its meeting held on 29 April 2024. The Financial results for the

quarter ended 31 March 2024 have been subjected to limited review and financial results for the year ended 31 March 2024 have been audited by the Statutory Auditors.

The financial results have been prepared in accordance with the requirements of Regulation 52 and Regulation 54 of the SEBI (Listing Obligatians & Disclasure Requirement) Regulations, 2015 as amended and in accordance
with recognition and measurement principles of Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013, (the ‘Act’) read with Companies (Indian Accounting Standards) Rules, 2015 and other
generally accepted accounting principles in India to the extent applicable.

The figures for quarter ended 31 March 2024 are the balancing figures between the audited figures of full financial year and the reviewed nine months figures.
The figures for quarter ended 31 March 2023 are the balancing figures between the audited figures of full financial yezr and the reviewed nine months figures.

The figures for the quarter ended 31 December 2023 are the balancing figures between the reviewed figures of periad ended 31 December 2023 and the reviewed figures for the period ended 30 September 2023.

In September 2021, the Company issued 4,000 Senior, Listed, Rated, Secured, Non-Cumulative, Taxable, Transferable, Redeemable Non-Convertible Debentures (“Non Convertible Debentures /NCD Series 1") having face
value of Rs.10,00,000 (Rupees ten lakhs only) each, amounting to Rs. 400,00,00,000 {Rupees four hundred crores only} with a coupan rate of 6.1% p.a, payable quarterly beginning from the end of first full quarter from the
date of allotment (date of allotment being 28 September 2021 and end of first full quarter being 31 Decemher 2021}, with last coupon payment on the scheduled redemption date i.e. 28 June 2024 The tenure of the said
NCD Series 1 is from deemed date of allotment i.e. 28 September 2021, till scheduled redemption date i.e. 28 Junc 2024

This NCD Series 1 was listed on BSE Limited on 1 October 2021.

Security terms

1. First ranking exclusive security interest by way of an equitable mortgage over identified immovable properties (as ilentified below); First ranking sole and exclusive security interest by way of hypothecatian over

{i) the current & future movable assets owned by the Company and receivables pertaining to identified immovable properties Building 20 with 709,165 square feet carpet area (save and except 11,974 square feet carpet
area of cafeteria and 1,520 square feet carpet area of SEZ office), Building 12B {unit no 1301 {22,069 square feet carpet area), unit na 1302 (16,296 square feet carpet area), unit no 1401 (37,050 square feet carpet area})-
Part Project Mindspace Madhapur, Hyderabad Buildings

{ii) the escrow account and the subscription account and all amounts standing to the credit of, or accrued or accruing an escrow account and the subscription account.

2. Guarantee from Mindspace REIT




Sundew Properties Limited

Statement of Financial Results for the quarter and year ended 31 March 2024
{All amounts are in Rs, Millions unless otherwise stated)

Initial Disclosure to be made b an entity identified as a Large Corporate ( Annexure A)

Sr. No.

“Particulars

Detalls

Sundew Properties Limited

CIN - U70102TG2006PLCO50883

Qutstanding b_oFFo_win_g_of the e—ntl_l\_/ as on 31st March,

Rs. 6,886 million

Highest Credit Rating Duri_ng-ih_e p_révious Einancial
year along with name of the Credit Rating Agency

For Non-Convertible Debentures: AAA (Stable) ICRA/
CRISIL

1 Name of the entity
2 CIN / SEBI Registration No
3
2024
4
5

Name of Stock ExchanEm which the fine shall be
paid, in case of shortfall in the required borrowing
under the framewark.

BSE Limited (“BSE")

We confirm that Sundew Properties Limited is a ‘Large Corporate’ as per the applicability criteria given under the S€BI circular SEBI/HO/DDHS/CIR/P/2021/613 dated August 10, 2021,

Annual Disclosure to be made by an entity identified as a Large Corporate { Annexure B1)

Sundew Properties Limited

1 Name of the entity
2 CIN / SEBI Registration No
3

CIN - U70102TG2006PLC0O50883

Report filed for Financial year

2023-24




Sundew Properties Limited
Statement of Financial Results for the quarter and year ended 31 March 2024
(Al amounts are in Rs. Millions unless otherwise stated)

4 Details of the borrowings (all figures in Rs. milllon):
Sr.No.B Particulars o -_ - Detalls T

i 3-year hlock period (specify financial years) FY 2022-2023, FY 2023-2024,FY 2024-2025

il Incremental borrowing done in Financlal year (T) (a) 285‘5‘

it Mandaloury horrnwingt_o be done tﬁrough debt T na
securities in Financial year (T)
(b} = (254 of a)

v Actual borrowing done?hrough_d;bt Erities in _Nli
Financial year (T) (C)

v Shortfafl in the borrnwing-thruugh debt securities, if B -‘.2-23
any, for Financial year (T-1} carried forward to
Financiat year [T). (d)

vi Quantum of (d), which has been met from (C) - (E} Ni.l.

vil Shartfill Wany, in the ma-nzl;_m_rv torrowing through T _937-

vebt securities for Financ-a! year (1)

{afler adjusting for any shoittall in barrowing for
Financial year {T-1) which was carried forward te
Financial year (T}} (f)= (b)-[(c)-(e)}

{If the calculated value is zero or negative, write "nil"}

5 Details of penalty to_leaId, if: an_v_. In respect to previous block (all figures in Rs. million): -
Sr.No.ll Partlculars : . __ - Detalls o

1 3-year block period (specify financial years) FY 2022-2023, FY 2023-2024,FY 2024-2025

2 Amount of fine to be pa_id for t_t_l'emck, if applicable o

Fine = 0.2% of {(d}-{e)}




Sundew Properties Limited

Statement of Financial Results for the quarter and year ended 31 March 2024

(All amounts are in Rs. Millions unless otherwise stated)

The Company is engaged in business of 'Development and management of Real estate and Power distribution which are determined based on the internal organisation and management structure of the Company, its
system of internal financial reporting and the nature of its risks and its returns. The board of directors of the Company have been identified as Chief Operating Decision Maker (CODM).

Previous period/year figures are regrouped wherever necessary to correspond with the current period's classificatio
Note: "0" represents value less than Rs. 0.5 million

Formula for computation of ratios are as follows —

n / disclosures

T Qu_arter ended Year Ended
Particulars 31March2024 31 December 2023 31 March 2023 31 March 2024 31 March 2023
___Unaudited | _Unaudited Unaudited Audited Audited

1.Segment revenue

(a) Real estate 1,331 1,356 1,265 5,395 4,939
(b) Power distribution = - .
(c) Unallocable E . .
Total 1,331 1,356 1,265 5,395 4,939
2.Segment results

(a) Real estate 991 1,003 967 4,038 3,790
{b) Power distribution (9) (8} (11) (33) (36)
(c) Unallacable (27) (23) {22) {100) (95)
Total 955 972 934 3,905 3,659
Finance costs

(a) Real estate {22} (30) (19) (110) {70)
{b) Power distribution . - -
{c) Unallocable | [138) (132) (147) {543) (609)
{Interest income / Other income |

(a) Real estate 2 1 11 45 64
(b} Power distribution

{c) Unallocable S 3 2 11 8
Profit before tax 802 814 781 3,308 3,052
3.5egment asset

(a) Real estate 13,501 13,507 13,442 13,501 13,442
(b) Power distribution 510 518 535 510 535
(c) Unallocable 236 307 197 236 197
Total 14,247 14,332 14,174 14,247 14,174
4.Segment liabilitles

(a) Real estate | 2,694 2,732 2,573 2,694 2,573
{b) Power distribution ;

{c } Unallocabie | 9,779 9,491 9,113 9,779 9,113
Total | 124713 12,223 11,686 12,473 11,686



Sundew Properties Limited
Statement of Financial Results for the quarter and year ended 31 March 2024
(All amounts are in Rs. Millions unless ctherwise stated)

sr. No |Ratlos Formulae

a) Debit Service Coverage Ratio [DSCR] f.amin_g_s before int_erest_(nef Jcapftéﬁation), depreciation, exceptional items and tax / (Interest Expens;s (net of capltalisat'ianﬁ_
Principal repayments macle during the period which excludes bullet/ prepayment of borrowings/ refinancing ot external borrowings)

b) Interest Service Caverage Ratio [ISCR] Earning-é Eéfaré inter-ést--(n(sl nf-ca-p_italisatinn), depreciation, exceptional items and tax / {Interest expenses (net?c;pita"sation))

c) Debt Equity Ratio Total Déb?(i;\c-luding least: liabilitics ar:(-‘lhac-crued interest on debt} / Total Equity - h -
d) Current Ratio Current Assets/Curren_t_I.iab_l_Iit_v B o

e) |Longterm Debt to Working Capltal Ratio Non-Current Borrowings (Including accrued interest on Non-Current borrowing but excluding Current Maturities of Non-Current

Borrowings) /
Current Assets Less Current Liabilities (Including Current Maturities of Non-Current Borrowings)

| |Bad Debts to Accounts Receivable Ratio Bad Debts / Average Trade Receivables T

g) _|Current Liability Ratio Total Current Liabilities / Total Liabilities === =S
h)  |Total Debts to Total Assets Ratio Total Debts (including accrued interest on debt) / Total Assets ) o D
i |Debtors Turnover Revenue from operations / Average trade receivables AR
i) |inventory Turnover Cost of Goods 5old / Average Inventories of Finished Goods, Stock-in-Process and Stock-in-Trade - o
k) Operating Margin (%} Earnings before interest (net_(-)f capitalisation), depreciation, exceptional items and tax — Other Income) / Revena:fr_o_n_w operations

I |Net Profit Margin (%) Profit Aﬁ?ﬁ)TTotali_nci:rﬁé_i_ - - R

m)  |Security cover ratio Fair value of the secured a«sets as computed by independent valuers / (Outstanding principal amount of NCD + Interest accrued

therenn)




Sundew Properties Limited

Notes to the Financial results for the quarter and year ended 31 March 2024 (Contd.)
10. Audited Statement of Assets and Liabilitles as at 31 March 2024

{All omounts are in Rs. Millions unless otherwise stoted)

Particulars As at As at
31 March 2024 31 March 2023
{Audited) {Audited)

ASSETS
Non-current assets
Praperty, plant and equipment 439 474
investment property 12,045 12,074
Investment property under construction 317 225
Financial assets
(1) Loans 0 -
(i) Other financial assets 616 822
Non-current tax assets (net) 89 126
Other non-current assets 23 44
Total non-current assets 13,529 13,765
Current assets
Inventories 9 8
Financial assets
(i} Trade receivables 104 35
(i) Cash and cash equivalents 7 14
(iii) Bank halances ather than {ii) above 55 42
(iv) Qthers financial assets 493 267
Other current assets B S0 43
Total current assets 718 409
Total Assets 14,247 14,173
EQUITY AND LIABILITIES
Equity
Equity share capital 282 282
Other equity 1,492 2,206
Total equity 1,774 2,488
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 3,430 7,359
(i) Other financial liabilities 887 1,081
Provisions 3 2
Deferred tax liabilities {net) 1,768 1,171
Other non-current liabilities 80 113
Total non-current liabilities 6,228 9,726
Current liabilities
Financlal labilities
(1) Borrowings 4,251 328
(i) Trade payables

(a) total outstanding dues of micro and small enterprises; and 10 8

(b) total outstanding dues of creditors other than micro and small enterprise 93 88
(iii) Other financial liabilities 1,752 1,380
Provisions 0 0
Other current liabilities 132 146
Current tax liabilities (net) 7 10
Total current liabHities 6,245 1,960
Toal liabilites 12,473 11,686
Total equity and liabilities 14,247 14,174




Sundew Properties Limited

Notes to Financial results for the quarter and year ended 31 March 2024 {Contd.)
11. Statement of Cash Flow for the year ended 31 March 2024

{All amounts are in Rs. Millions unless otherwise stated)

For the Year Ended

For the Year Ended__ o

Particulars 31 March 2024 31 March 2023
{Audited) {Audited)
A Cash flows from operating activities B
Profit before tax 3,308 3,052
Adjustments for:
Depreciation expense 483 422
Finance costs 653 679
Interest income (6) (57)
Provisions no longer required written back (33) (0)
Gain on redemption of mutual fund (1) (1)
Gain on sale of asset 0 -
Fixed asset written off 5 -
Sundry Balance written back (0) (1)
Bad debts written off 1 0
Provision for Doubtful Debts (net) 0 30
Operating profit before working capital changes 4,410 4,124
Movement in working capital
{Increase)/Decrease in inventories (1) 1
(Increase} in trade receivables (36) (17)
Decrease in other financial assets and other assets 36 85
Increase in Other financial liabilities, other liabilities and provisions 24 99
increase in trade payables ? 8
Cash generated from operations 4,440 4,301
Direct taxes paid {net of refund received) {541) {510)
Net cash flows generated from operating activities (A) 3,899 3,791
Cash flows from investing activities
Payments made for expenditure on tnvestment property under
construction / investment property* (524) (461)
Purchase of property,plant and equipment (0) -
Proceeds from sale/disposal of property, plant and equipment/
Purchase of property, plant and equipment {0) 20
Proceeds from repayment of loans given . 735
Investments in fixed deposit (net) (71) 114
Investment in mutual fund (770) (690)
Proceeds fram redemption of investment in mutual fund 771 691
Changes in other bank balance/ balances with bank in escrow account
3) (5)
Interest received 1 58
Net cash flows {(used in)/ generated from from investing activities (B (596) 462
)
Cash flows from financing activities
Dividend paid (2,850) {2,300)
Repayment of non-current borrowings (1,283) (3,666)
Praceeds from non-current borrowings 2,855 830
Repayment of non-current borrowings to parent (4,470) (3,510}
Proceeds from non-current borrowings from parent 2,960 5125
Finance costs paid {502) (573)
Net cash {used in) financing actlvities {C) (3,290) (4,034)
D Net increase in cash and cash equivalents (A+B+C) 13 219
E Cash and cash equivalents at the beginning of the year (82) (301)
F  Cash and cash equivalents at the end of the year (D +E) (69) {82)




Sundew Properties Limited

Notes to Financial results for the quarter and year ended 31 March 2024 {Contd.)
11. Statement of Cash Flow for the year ended 31 March 2024

{All amounts are in Rs. Millions unless otherwise stated)

Reconciliation of Cash and cash equivalents with the Balance Sheet

As at As at
Particulars 31 March 2024 31 March 2023
{Audited) {Audited)

Notes

1. Cash and cash equivalents

Cash on hand 1 1

Balance with banks

- in current accounts 6 13

- in escrow accounts - 0

Less : Bank Overdraft (76) {96)
(69) (82)

2. The above Statement of Cash Flow has been prepared under the 'Indirect Method' as set out in the Ind AS 7 - Statement of Cash
Flows.

*During the year ended, 31 March 2024, Rs.116 (31 March 2023 : Nil) has been transferred from investment property under
construction to Finance Lease receivable pursuant to lease commencement of fit outs.

For and on behalf of the Board of Directors
Sundew Properties Umited
(CIN: U70102TG2006PLC050883)

f...f _l/h yy; C'l“i’ L,L.Dé_/

Preeti N. Chheda
Place: Mumbai Director

Date : 29 April 2024 DIN: 08066703




Chartered Accountants

DeIOitte Lotus Corporate Park

1st Floor, Wing A- G

Haskins & Sells LLP CTS No.185/A, Jay Cosch

Off Western Express Highway
Goregaon (East)

Mumbai - 400 063
Maharashtra, India

Tel: +91 22 6245 1000
Fax: +91 22 6245 1001

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.

Regd. Office: One International Center, Tower 3, 32" Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India.
Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP Identification No. AAB-8737
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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.

6.

7.

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.

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.

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
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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 ICAL

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)

. Digitally signed by
AnJ um Anjum Altaf Qazi

+ Date: 2024.04.29
Altaf QaZI 17:41:06 +05'30'

Anjum A. Qazi
Partner
Membership No. 104968
UDIN: 24104968BKCMDX1053
Place: Mumbai
Date: 29 April 2024



Sundew Propei ties Limited

Statement of Security Cover and Campliance Status of Financial Covenants for the year ended and as at 31 March 2024,

a. The listed entity viz. Sundew Properties Limited (‘the Company’) has vide its Finance committee resolution 28 Sepiember, 2021 and information memorandumy olfer document and under Debenture Trust Deed

ineludiog Supplenentury Debenture Trust Deed), hos iwved the following Hsted deli securities:
1SIN Private 'l

/Public Issuc | Secured/Unsecured | Sanctivned amount {Rs. im Million)
[INE424L.07018 | Private Placement | Secured | 300 |
b. Security Cover for Jisted deblt securitics
The financial information as at 3| March 2024 has besn extracted from the auditcd books of accounts for the year ended 31 March 2024 and other relevam records and dacuments maintaned by the Company.
Tuble 1 - Security cover on standalone busis for the listed entity
ASSETS i -
Property, Mant and Equipment/ Investment Property NA NA NA No NA NA 139 NA 439 NA NA XA NA -
Capiral Work-1n- Progcss NA NA NA No NA NA NA NA - NA NA NA NA =
Rught of Use Assets NA NA NA No Na NA NA NA - NA BA NA NA =
Goodwill NA NA NA No NA NA KA NA - NA KA NA NA -
Intangible Assets NA KA NA No NA NA NA NA - NA NA MNA NA =
Inmnable 4 1. menl NA hA NA No NA NA NA Na - M RA NA A =
Jrvestment NA NA NA No NA NA KA NA -
Investmicns Praperty (Motc 6, 7 and 10) Nolc § LiT0 6,369 No NA NA 4.306 NA 12045 NA NA NA
Investment Property under Constructinn (Nete 101 Note 8 108 163 No NA NA 46 NA 317 10.028 NA NA NA 10.028
Vinance Lease iNote 10 and 12} Nowe § 4z a7 No NA NA 5 NA 474 NA NA NA
Luans NA NA A No NA NA - NA - KA NA NA NA -
Inventorizs Note § NA WA Kin NA NA 9 A a9 KA NA WA NA =
Tiade Reccivahles (Note 4. 5 and §) Noic § I3 L hu NA NA 434 NA 104 NA 12 KA WA 13
Cash and Cash Conivalents ihote 11) NA NA N4 Ku NA NA 7 nA 7 NA NA XA NA =
Bank Halances other than Cash and 5 . R = . . R
Cash Equivalents «Note 11) NA NA 23 No NA NA 22. NA 5 NA NA NA NA
Othgrs (Nowe N NA NA | No NA NA 792} NA 3 NA KA NA [ -
| Toul 1.536 6,940 - - 5721 - 14247 10.028 13 10,041
LIABILITIES :
Debt securilies to which this certilicate |
pertains (Note 1) Senior, Listed. Rated. Secured, Non- |
Cunwlatve. Taxable. Transferable p— . - . o . 0 m ‘ .
Redeemable Non-Convertible Debentures of &00¢ I p. Sy A 2 e S KA bl A o
Face Value of INR 1000000
Cither debt shanny g i-passu charie with sbove debt NA NA No NA NA NA NA - NA NA NA NA :
Other Debt i Note 2 Na ra o NA NA 855 N §5% xA NA NA NA =
Subardinatéd detrr NA N4 No NA NA NA NA - NA NA NA NA -
Rurmowings (Nute 3) NA = 2848 No NA RA NA NA E L) KA NA NA NA C
ik NA ot {lPiled A Na NA Na NA NA . wa RA NA NA -
Thwhe Securings NA Na Mo A KA NA A - NA MA MA NA .
Olivrs NA N No NA NA NA NA - NA KA XA KA =
Tresadis ey ethies NA NA Nu NA NA 103 NA 103 NA NA NA R_A x
Lease Liahilities NA N Ne NA NA - KA - NaA NA KA \ A -
ravixieay NA NA No NA KA 3 NA 3 NA Na NA I‘:J\ 2
Accravd Inicrest NA 8 Nu NA KA 204 NA 212 NA NA NA 1\.)‘\ =
Cihors, NA NA o NA NA 4414 Na 1414 NA NA HA NA -
Total - 40000 2,896 = - 5,579 21 12,473 - = =
Cover un Book Value 0.38 KA
Cover on Market Value 2.51 NA
Exclusive Security Cuver Pari-Passu Security Cover
Hatio (Note 7§ Ratio

Nole |: Tnd AS adjustment amownting o Rs. 2 miltion is disclosed in Column T 1o reconcile the balance of NCD with finaucial statements

Nolc 2: Amount of foans from Parent {Unsecured)

Nole 3; Other Secured borrowing frem Banks and Financial Institution

Nole 4. While determining outstaniling receivables as on 31 March 2024, (he balances considered are net of advances, ifany. Also,

Nule 6: Ruok value of Investment Property is writlen down value of the seewed assct. The cost of canumon infia assets, which are not idemifiable against secure

Nole 7: Matket value of sccured assets has been calculaled as per the requirement of the Debeiture Trust Deed

Nole 8: Morgaged current & fulure movable assels vwned by the Company and reccivables pertaining to identilicd immovable properties are for Building N

area), unit no 1401 (37,050 square feet carpet area)) as part of Project Mindspace Madhapur, Hyderabad .

Note 9: Assets which ave not identifiable at the building level but are martgaged against the debt/horrowing have nat heen bifi

cammon arca maintcnance charges and other utility charges payable by the tenant with respect to the muintenance of the Martgaged Properties are included
Note 5: The above receivables are with respect to the morigaged properties only. Fair value of receivable appraximates ifs camying value

1

d/ disclosed se y

Nole 10. The market value of the security has been considered based on the valualion reports issued by independent valaer as ot 31 March 2024
Note 11 The monics lying to the eredit of Escraw accounts as sct ouf under the Morgage Documents is excluded for computing Secunty coxer in the above table
Note 12 Other sccured assets include assets mortgaged ta debt in the parent haoks amounting to Rs. 5.267 milhon which are disclosed in Table - Secwnty cover on consolidated basis

0. 20 with 709,165 squarc fcet carpet arca (save and except 11.974 square feet carpet area of cafeleria and 1,5

d asset, is not allocated (including cost of Power Assets). Further, Ind AS adjusuneat aic not cunsidered on secured assets

20 squate feet carpet area of SEZ officc). Building No 12B (unit no 1301 (22.06Y square fect carpet area), unit no 1302 (16.296 square [eet carpet



Sundew Properties Limited

Statement of Security Cover and Com pliance Siatus of Financia) Covenants for the year ended and as at 31 March 2024.

b, Security Cover for listed debt securities

The Financial information as a1 31 March 2074 has been extracted from Ihe sudited books of accounts for the year ended 31 March 2024 and other relevanl records and documents mamtamed by the Company

Table 1l - Securin cover on Consolidated basks for the listed entity

ASSETS
Propeny, Pl and Equipment Invesiment Pr NA ==— NA _Ng N4 NA 439 NA 439 WA h HA NA z
Crpial Wotk-mn- Progress NA NA No N NA Na NA - N4 N3 NA NA ]
| Raghi of Use Assets NA Na No NA NA NA NA - NA XA NA NA s
Guadwill NA NA No N NA NA A - M Ma NA A =
Inlanpible Assets NA NA No NA NA NA A - NA NA NA WA =
| Lutsngible Assets vnier Develiprwai NA . NA NA No NA KA NA NA - NA NA NA NA =
Invesmient ) NA NA NA Ne NA NA N4 NA - NA NA NA NA -
Invizstment Property (Nite 6 7 and 10 § Nate 1.370 6,369 No NA NA 4300 NA 2048 NA NA NA
Investmant Propers under Constrisctuon (Note 101} Nette 108 163 Ny NA NA Ab NA 317 10 028 NA NA NA 10,028
| Frnance Lease iNote 10 and 127 Nole 4% 376 No XA NA X NA 478 A ™A NA
| Loars NA NA NA No NA NA B NA - NA NA NA NA -
Inventuries Note § NA NA No NA NA [ Na, ) NA NA NA NA -
Trade Receivahles (Note 4 3 and 81 Noie § 13 48 No NA NA 43 NA it4 NA 12 NA NA 12
Cash and Cash Equuvalents (Note 111 NA NA XA N | NA 7] NA 7 KA NA Na KA -
Bank Bal_ames other than Cash and NA NA - en Na an NA 33 NA NA KA NA .
. Cash Equivalenls (Note 111
| Others (Now &1 NaA N 1 No KA NA 2 NA 793 NA NA NA NA i
Tutul - 1,536 6990 = = 5721 - 14.247 10,028 13 10.041
| LIABILITIES
| Debt secarilies to wliel: this ceruficate Sentor, Listed. Rated Secured, Non-
periams (Note 1) Cummulalive Taxable Translerabte. Redeemable R . . . o - ’ N .
| Non-Convertible Debentures ol Face Value of 4'000| N R NA b peu 5 358 B Na Na Na
INR 100C.000
| Qther dobt shatwig peniepasey ehane withabuve debs NA KA No A NA X4 NA = N HaA NA NA -
| Other Dele 1Nute 2 1l 129 NA 5,750 No NA NA L33 (8 7501 :BES NA NA MNA NA -
Subwrdviod debt HA ®A Ne NA A = hA x4 NA KA =
| Borrowines iNote 31 NA not 1o be filled 2888 No NA NA 2 KRR [ NA N4 KA -
ik NA NA Na NA I - NA NA | xa N -
Tiehs Seguretecs [VEN NA Ao NA N NA NA NA =
| lthere NA A by NA - NA XA KA NA -
Fnnde finablex NA NA B NA L[] NA NA MA NA
. Lease Lubilities NA NA Nu XA - Na XA XA NA =
| sk = _NA NA No NA 3 NA NA NA NA -
NA B Nu NA NA iy} (rozy =12
NA N4 Ni NA NA 4414 KA adld A NA NA Na L
< 4,000 12,438 - - 5579 19,549)] 12.473 - - -
(Cover on Baok Value £38 NA
Cover un Market Value 2.5 NA
Exclusive Sccurity Cover| Pari-Passu Security Cover
|[ Rativ (Nute 7) Ratlo

Note I: Tnd AS adjustment amounting fo Rs 2 million s disclosed in Column ! o reconcile the balance of NCD with financial statements
Note 2: Amount ol Loan fram Parent (Unsecared) and NCDs/MLD issued at Mmdspace Business Parks REIT (Parent)
Note 3: Other Scewred borrowing frem Banks mnd Financial Insbitotion

Nate 4 While detenmining outstanding recewables as on 31 March 2024, the balances considered are net of advances. if any Also, common area malntenance ¢

Note 5 Thie above teceivables are with respect (o the mangaged properties only Fair valhue of receivable approximates its carrying value.

Note 6: Bowk valie of Tnvesiment Prapenty is wrilien down value of the secured asset. The cost of common infia assets, which are not identifizble agamst sceured assel 1s nol 2l

Note 7; Market value of s=cused assets has been cajeulaied as per the requirement of the Debeniture Irust Deed.

Note 8. Mortaaged current & future movable assets pwied by the Company and bl

1o identified i

carpet area), unit no 1407 (37,030 square feet carpet area)) as part of Project Mindspace Madh’lpu.r Hyderabad

Note $: Assets which are not identifiable at the building levef but are mortgaged against the debt/barrowing have not been bifurcated! dlscln sed separalely
Note 10 The market value of 1he security hias been considered based on the valuation seports 1ssued by independent valuer as at 31 March 2024

Note 11. The monies lying to the credit of Escrow accounts as set oul under the Mortgase Documents is excluded for computing Securily cover in the above table,
Nole 12* Tor the puspose of the prepaiation of the table on net summary basis on consoirdated level, we have included thw value of debt which are part of Parent books having secused against sceurity offered by

ble properties are for Bunlding No. 20 with 709,165 square feel carpet area (save and excepl 11,974 square fect carpet area of cafelena and 1,320 square feel carpet area o

charges and other utility charges pavable by the tenant wilh respect to the maintenance of the Mortgnged Praperties are included

flocaled (includmy cosl ot Power Assets). Furlhes, Ind AS adjustment are not considered on secured assels

f SEZ office], Building No 12B {unu no 1301 (2

the Company and accrued infetest nn sanie - we have eliminate the same form ehminating column fo cnsure reconciliation with financral

2,065 square feet carpel area), unit no 1302 {16,296 square Teel



Sundew Properties limited
Statement of Sceurity Cover and Compliance Status of Financial Covenants for the year ended and as at 31 March 2024,

Compliance of financial covenants/terms of the issue in respect of listed debt securities of the Company

We huve examined the compliances made in respect of the covenants/terms ot the issuc of the listed debe securities (NCDs) issued by the Company and
certify that such covenants/terms of the issue have been complied. However, the discosurcs for the Convenants with respect to Parent shall be made along
with the Parent’s consolidated financial statements:

i. Statement of other covenants at Sundew Properties Ltd.,

Particulars Rs. in million

Gross Total Debt to EBITDA [Note 5[

Ciross Total Debt (A) [Refer Note 2 & 3] . 15,644
EBITDA for the year ended 31 March 2024 (B) [Refér Note | & 5| B 4444
Gross Total Debt to EBITDA [Note 5] (A)/(B) ) 352
Maximum Gross Total Debt to EBITDA s per Debenture Trust Deed for the aforesaid debenlures 5.00

[Loan to Value Ratio

|Giross Total Debt [Refer Note 2| - 15,644
Less Cash & Cash Equivalents 7
Lian (C) S - A P Ll
IGross Asset Value (D) [Reler Note 4] - 63,634
[Loan to Value Ratio (C)/(D) i 25%
Maximum Loan to Value ratio as per Debenture Trost Deed for the aforesaid debentures 9%
Notes:

| EBITDA is for the vear ended from | April 2023 to 31 March 2024.

2 As defined in debenture trust deed, Ciross Total Debt with respect to the Company excludes unsecured financial indebiness raised by the
Company from Parent

3 Gross Total Debt includes amoruzaton charges recorded as per Ind-AS in the inancial statcments

4 Gross Assel Value at Company level for the purpose ol this calculauon is fair value of invesment properties  Investment properties under

construction and finance lease asset

ERITDA for the Company is determined on the basis of carnings before finance costs depreciation amortization impainment and income tax

excluding share of profit ol equity accounted investees and the movement in all regulatory deferral account balances Irom other ncome and

oxpenses PC“HH’NH!_' o poswver distorbunion husmness

v

/LL_LL/(&./‘J :[ {1 s 9¢ _

Director
Preeti Chheda

Date : 29 April 2024
Place Mumbai
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