BUSINESS PARKS REIT

May 3, 2023
To,
The National Stock Exchange of India Ltd. BSE Limited
Exchange Plaza, 5t Floor, 25t Floor, Phiroze Jeejeebhoy Towers,
Plot No. C/1, G- Block, Dalal Street,
Bandra Kurla Complex, Mumbai- 400001

Bandra (E), Mumbai- 400051.
Scrip Code “543217” (Units) and

Scrip Symbol “MINDSPACE” (Units) Scrip Code “960327”,“973069”,“973070”,
“973754” “974075 and “974668”"
(Debentures)

Subject: Submission of Audited Standalone Financial Results for the quarter and year ended March 31,
2023, along with Auditor’s Report by the Statutory Auditors thereon of Sundew Properties Limited (Asset
Special Purpose Vehicle ‘SPV’ of Mindspace Business Parks REIT)

Dear Sir/Madam,

Please note that the Board of Directors of Sundew Properties Limited (‘Sundew’), one of the Asset SPVs of
Mindspace Business Parks REIT (“Mindspace REIT”) and listed on the wholesale debt segment of BSE Limited
under Scrip Code: 973500 at its meeting held today i.e., May 3, 2023, has approved the Audited Standalone
Financial Results for the quarter and year ended March 31, 2023 and taken on record the Auditor’s Report by the
Statutory Auditors thereon. The same is enclosed herewith for your records.

Please note the financial results as referred to above have been duly submitted to BSE limited on May 3, 2023, 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.

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,
For and on behalf of K Raheja Corp Investment Managers LLP
(acting as the Manager to Mindspace Business Parks REIT)

Chanda N|kh|| Digitally signed by Chanda Nikhil
Makhija Thadani

Ma kh Ua Thada n | Date: 2023.05.03 18:45:33 +05'30'

Name: Chanda Makhija Thadani
Designation: Compliance Officer
Place: Mumbai
Encl: As above

K Raheja Corp Investment Managers LLP
LLP Identification Number (LLPIN): AAM-1179
Regd. Office: Raheja Tower, plot No. C-30, Block ‘G’, Bandra Kurla Complex, Bandra (E), Mumbai — 400 051
Phone: +91 — 22- 2656 4000 | mindspacereit.com


https://www.mindspacereit.com/home

Sundew Properties Limited

K RAHEJA
CORP

May 3, 2023

To,

The Listing Department

BSE Limited

25t Floor, Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai- 400001

Scrip Code: 973500 (Debentures)

Dear Sir/Madam,

Subject: Audited Financial Results for the quarter and financial year ended March 31, 2023
pursuant to Regulations 51(2), 52 and 54 of the Securities and Exchange Board of India (Listing

Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) read with
Part B of Schedule III thereof.

We wish to inform you that the Board of Directors of Sundew Propertiese Limited (‘Company’)
at their meeting held on Wednesday, May 3, 2023, have, inter-alia considered and approved
the Audited Standalone Financial Results of the Company for the quarter and year ended
March 31, 2023 and taken on record the Auditor’s Report, on the aforesaid Financial Results,
issued by the Company’s Statutory Auditors Deloitte Haskins & Sells LLP Chartered
Accountants, for the quarter and year ended March 31, 2023 with an unmodified opinion.

Accordingly, please find enclosed herewith the said Audited Financial Results of the Company for
the quarter and financial year ended March 31, 2023 along with the Auditor’s Report thereon by
the Statutory Auditors and the disclosures in compliance with Regulation 52(4) of the Listing
Regulations as Annexure 1.

We wish to bring to your notice that the Company has not issued any Non- Convertible Securities
during the quarter ended March 31, 2023. The proceeds raised through issue of following securities
(hereinafter, “Debentures’) by the Company had been utilized in line with the objects/purposes as
stated in the Information Memorandum without any deviations or variations in the stated use of
proceeds filed with Stock Exchange on October 26, 2021, and accordingly no separate statement of
utilization of proceeds of the Debentures had been submitted therefor:

Security Description ISIN BSE Scrip
Code

4,000 (four thousand) listed, rated, secured, non-cumulative, | INE424L.07018 973500
taxable, transferable, redeemable, non-convertible debentures
of face value of INR 10,00,000/- (Indian Rupees Ten Lakh
Only) each, issued by Sundew Properties Limited, for an

CIN: U70102TG2006PLC050883
Regd. Office: Mindspace Cyberabad, S. No. 64(Part), Next to VSNL Building, Hitech City, Madhapur,
Hyderabad, Telangana-500081.Phone: +91-40-6628 0000, Fax No. +91-40-6628 0065 Website:
https://sundewproperties.com
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aggregate principal amount of INR 4,00,00,00,000/- (Indian
Rupees Four Hundred Crores Only)

Pursuant to the provisions of Regulation 52(7) and 52(7A) of the SEBI LODR Regulations read with
Chapter IV of SEBI Operational Circular for listing obligations and disclosure requirements for
Non-convertible Securities, kindly note that there is no deviation or variation in the use of proceeds
of issue of debentures as compared to the objects of the issue for the quarter and year ended March
31, 2023, a statement of utilization of proceeds is enclosed herewith as Annexure- 2

Pursuant to the provisions of Regulation 54 of the SEBI LODR Regulations, kindly note that the
disclosure of the extent and nature of security created and maintained for secured non-convertible
securities of the Company is made in the Audited Financial Results for the quarter and year ended
March 31, 2023. Further, the Security Cover Certificate is enclosed herewith as Annexure- 3.

Pursuant to regulation 51(2) read with part B Schedule III of the Listing regulation the Board also
considered and approved the appointment of M/s. Dilip Bharadiya & Associates (Membership
No.- 7956, COP No.- 6740), Practicing Company Secretaries, as the Secretarial Auditor of the
Company in terms of Section 204 of the Companies Act, 2013 read with Rules made thereunder for
undertaking the secretarial audit of the Company for the financial year 2023-2024.

Pursuant to regulation 51(2) read with part B Schedule III of the Listing regulation the Board also
considered and approved the re-appointment of Deloitte Haskins & Sells LLP, Chartered
Accountants, as the Statutory Auditors of the Company in accordance with the applicable laws
and subject to approval of Shareholders of the Company.

You are requested to take the same on record.
Thanking you,

For Sundew Properties Limited

Digitally signed by Pooja Kamlesh

Pooja Kamlesh Karia karia
Date: 2023.05.03 15:00:01 +05'30'

Pooja Karia
Company Secretary
Membership No: A21076

Encl: As Above

CIN: U70102TG2006PLC050883
Regd. Office: Mindspace Cyberabad, S. No. 64(Part), Next to VSNL Building, Hitech City, Madhapur,
Hyderabad, Telangana-500081.Phone: +91-40-6628 0000, Fax No. +91-40-6628 0065 Website:
https://sundewproperties.com



= Chartered Accountants
e‘o‘tte Lotus Corporate Park
15t Floor, Wing A-G

HﬂSkinS & SEIIS LLP CTS Mo, 18574, Jay Caach

Off Western Express Highway
Goregaon (East)

Mumhbai-400 063
Maharashtra, India

Tel: +31 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 2023 and (b)
reviewed the Financial Results for the quarter ended 31 March 2023 (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
2023" 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 2023:

i. is presented in accordance with the requirements of Regulation 52 and Regulation
54 of the SEBI (Listing Obligations and Disclosure Reguirements) 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
2023

With respect to the Financial Results for the quarter ended 31 March 2023, 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 2023, 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.

)3
Regd. ﬂcetc,-:e ffternational Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-a00 013, Manarashtra, india.
{LLP Identification Mo, AAB-B737]
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Basis for Opinion on the Audited Financial Results for the year ended 31 March
2023

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 reguirements that are relevant to our audit of the Financial Results for
the year ended 31 March 2023 under the provisions of the Act and the Rules thereunder,
and we have fulfiled 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 the issuance. The
Financial Results for the year ended 31 March 2023 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 2023 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 2023

Our objectives are to obtain reasonable assurance about whether the Financial
Results for the year ended 31 March 2023 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

N and are considered material if, individually or in the aggregate, they could
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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,

» FEvaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by the Board of Directors.

s FEvaluate 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.

» Obtain sufficient appropriate audit evidence regarding the Annual Financial
Results of the Company to express an opinion on the Annual Financial Results.

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.



Deloitte
Haskins & SellsLLP

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 2023

We conducted our review of the Financial Results for the quarter ended 31 March
2023 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 2023 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)

w’“”J

Anjum A. Qazi
Partner
{Membership No. 104968)
(UDIN: 23104968BGPQZ59553)
Place: Mumbai
Date: 3 May 2023
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2.Segment results
anh Benl estale aT 57 0l s 1,790 T Y
{1t Power distednitn (R4 (hY] (3 [RLY) (22)
b Lol lowable (2 123) {38} (95} [73)
Total 234 426 872 3659 doH8
Fimanve cosis
Lo} Real estate LT 117 121) { Ty [
{h1 Poswer distribution ] i . - .
(<) Linallocable LTy {157} [ L18) (iR L]
Iterest income /0 ther imcone
fa) Heal estile Il il H hed mn2
(B Poswer distribution : . - .
ot Elnallogable 2 | 5 3 54
Profit helorve tax THI T4 T8 3052 1.92%
SSegment asset
(a1 Real estpte 14442 1 3.94% 14240 13,442 14.2:H)
thi Porwer distribution 515 LF k] L8] 513 579
Gt Ll lgabsle |7 152 131 |97 idl
Fotal 14,174 14,840 15,149 14174 15,149
4.5egment liabilities
ol Rl estite 2573 2407 2,482 3573 2442
th Poseer disteibution - - - .
e 3 1 nablocahde 9011 qin 4.7h Yoy 0T
Total (TN (PR T 12,198 | LB 12,198




Sundew Properties Fimied
Statement of Finaneial Results for the quarcter amd year ended 3 March 2023
CA smanmts are i B, Millions unfess othery ise sted)

& Formuks lor computation of siios ate as Tollives

Se.Mo [Rating Formulae
a1 bt Serviee Coverage Rt [anrnings befre imterest (net ol capitalisation. depreciation. exceptional ilems and @y
([ ] (lnterest Expemses fnct of capitalisation) © Proncipal repis ments masde doring the penod
which excludes Bullet! prepayment of borrowings! refinsneing of extermal borrowings)
hy fvterest Service Uoverage Rt Farmings hefore interest (et of capitalisation), depreciation, esceptional tems aml iy
[1SCR) Chinerest expenses (nel ol capilalization )
el Db Eguite Ratin Foral Dbt Gineluding lease Habilities and acerued interest on debry © Potal Fyuity
) Currend Filiv Corrent Assers S Corment Liability
u) Lomg term Debt o Working Non-Current Borrowings | fneluding aceeucd imerest on Non-Cuorrent borrisving b
Capital Bagio excluding Corrent Maturities of Non-Current Barrowings)
Crierent Assers Less Corvent Diabilivies clnclodine Corrent Mataeies ol Nons=Carrent
[hoeron innges)
1] B Fachis 1o ﬂscuunlﬁ Beceivible [l Debis f Average Trule Recery allis |
2 Cureent | iability Ratio Fital Current | iahilities  Fotal iabililies
Wi [Fotal Drebts to Total Assets Ratio | Total Debas Ginefuding scerued imerest on debt) 0 Total Assets
i chlers Turtwyer Fevenue Trom operations ™ Rverage frde receivables
4] Inventory Furmover Cost ol Gioods Sold & Average Bveniories ol Fintshed Goods. Stock-in-Process amd Siock
in=Lrade
ki Operating Margm (™) [aemings belore interest (net of capitalisation , depreciation, exceptivnl items and tax
hther Incomed  Revenoe friom opecitions
ly et Probic Margio ("o Profit Alter Fax / Total income
my Sty cover rutin e vislue of the secured assers (neter Mote mo 3010000 as computed by indepembent valuers
ClUutstanding principal emoait of SOOI lnlerest deciaed thereon)




Sundew Properties Limited

Notes to the Statement of Financial vesults Tor the guarter amd year ended 31 Maveh 2023 [Contd, |

9, Auddited Statement of Assets and Linbilities as ot 30 Mareh 2023

CAD amvonmnts are in B Millions)

Particulars

As at
31 Mareh 202%

Al
1 Wlarch 20022

ASSETS

I ™on-current asseis
fad Property plant and cyuipment
{Bp i estment properts
L) nvestmem propeety Under consmmiciiom
(b Fimnetal assets
1) | aans
i) Oither Bnanvial nascls
In'!l-“\l'illll CRIEFCnl Ly ehsseels fiwel}
(0 Chhar momy curree assely

l'otal non cerrent assets

I, orrent assels

{anh I enntorics

{1 Financial assets
11 Praghe reeeivables
(1 Cashomd cosh cguivalents
i) ok balanee otber than (i) above
{iv ) Onher limancial assols

f¢ ) CHber vurrent asscls

Tutul current wsseis

Total assels
FQUITY AND LIABILITIES

Lty
) Loty share capital
Ly Chdner ey

Total equity

Linbilities
1. Moo curvent linbilities
o) Finapeial liabilinivs
1) Harron mges
b Cher teancil liabilities
(hy Prowisions
(] Dheberred tas labihites tnet b
(udy Cxther pon-current labilities
Total non curvent liabilitics

1L Current labilities
o) Funancil Babilisics
1) Borrow inges
Ll Frade pas ables
Lorh total omaeseaenbimae ddvees o8 pvisere el sl emtomprises s
(00 il ontstonding: dues oF crediors ather i pvier ad smaoll
(o) & heher fianciad eebilines
() Pros sions
G b bncowme s Halalatees Coet
fdy O0her current labilities

Fotal current liabilities

Total linbilities

Adiil kit wnd tiabilities
i o

474 Rl
12,074 12242
125 52
- 133
822 B
126 BT
Ad |1
13,765 I 4.685
L] b
35 1%
14 15
a2 33
267 i
45 51
409 0
14074 504 |
252 Iz
1,206 2.bhY
2,488 rasl
1,459 b 2 T
(T 847
1 ]
LTI A4
113 |44
9,715 UR
RFL 03l
R HE
ET] 77
[IREL] I b
1] 1)
1 .
146 113
1.5 23006
11,686 12198
14,174 15,149
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Sundew Properties Limited
Notes to the Statement of Financial vesults for the quarter and year ended 31 Mareh 2023 |Conrd.|
H. Stiatement of Cish Flows for the year ended 31 March 2023

bl

5. illicns

Particulars

Year ended
3 Muavch 2025

¥oeur ended
31 March 2022

A

Cash Aow from operating activifies
Prodit belore tax

Adjusserenis for

[Feprocialion expuiise

I imanee vosts

Tibereest ineome

Crain on redemption of mtaal Twd unics
[aabtlities o donger weitten back

ad Drebis written oll

Surndry ailance wrilten back

Provision for Daoabtbul Debes (nen
Operating profit before working capital chianges
Movement in working capital
Deerease £ Inerensed in inventories
{Bneremse) | Doerease in frade receivables

Peeredse | Cloereased in pther Hoaneial assets and other nssets
Tnerease i rade pasables

Inerease in Oher linaneial liabilicies, other Tiabilines and
e it

Cash generated Mrom operations

Poirect s pand e ol relumd received)

Net cash Mows penerated fram opecating activities (A)

Cash Mow from

investing activities
- SR i
oS HICLN O lvestiment propery
Prowsseds fronm \;|I1'.-'1|i.-‘r\|h_|ﬂ |1|-[1r|\|'\|'r=;\.- ]'||:|Hr arl -.'|:|ﬁ11|'|1|'|||-
Prumgliise ol properts, planst and sguipumeit

Investiment in mutieal Twmwd

Proceeds Trom redemptisn of ovestmesm o ovoieal Good
Frroceeds v repuesment al loans given

Tolieest revervid

Palance with bunks - 0 escrow seeeunt

Tnvestmaents o xed deposil Tt )

Net cash Mows genersted from ((used o} from

investing aetivities | B

Cash fows from Nnancing activities
Fepvment ol nonscurrent borrmsinges
Procecds From nom-corrent horfom s

Mo Covertible Debentures issie expenses
|avam prowessimge Tees pongl

Recivers cxpense Tund depos)

Fingamee comsts pind

Payibenl of lease labilin

1Dy icdend panid

el cosh {used ind lnancing activities {07

el lnerease | (Decrease ] in cash and cash eguivilenos (A B0

Casdarsd cashy eaquivalents an the begimning of the vear

Coaxhesnd cash equivalents at the end of the year (I3 + E)

Js2 2025
422 e
a7 [T
(5T {71}

in i
(i il
{] -
(n 141
30 | 5
4,124 ECT
I {31
(1M 4
RS [EURY
9 5
99 A

4,301 1507

{510 (I3

3,79 1104

1 IIJ': I : (R A
20 (2%
{60y i1.175)
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ETi (215}
17076y {3 4T
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3 1281
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Sundew Properties Limited
Notes (o the Statement of Financial results for the guarcter and year ended 31 March 2023 [Contd.]
10 Statement of Cash Flows Tor the year enided 31 Mareh 2023

Reconcilintion of Cash and cash equivalents with the statement of assets and labilities

Particulars As al Asal
M March 2023 3 Mhreh 2022

Notes

I, Cash and cash eguivalenis

st on hand | I
Pl with teinks
- enrrenl aeconnts 1% 4
Less s Bank Overdralt D6} 1300
(H2) L3

3o U abiove Seement of Cishe Flose hivs been prepared amder the "Badipect Method! aoset ont in e Db 405 7 -
"Staterment af Cash Flows™,

*Puring the year ended 31 March 2023, MiL¢3 1 March 2022 5 Rs 3520 his been wansferred Trom invesiment praperty
under construsction to Finanee Lease receivable pursiiant 10 lease commencement af 1 uls,

Previows yaar gures ace regrouped wherever necessan wovorrespond with the current periosd's elassilicition |

s losunes,

Mate; 0" represents valie less than Rs. 005 million

For and on belialf of the Board of Directors
Sundew Properties Limited
C1N UTO02 TG HHGPEOCDSORRY

- ' ‘r’t f P A
.n")}i-. n."—LL' -"q-j ¢

Precti Saveen Clileda

Place - Mt irector
e 3 Mas 2023 N QR06GT0S




Annex -2

A. Statement of utilization of issue proceeds: Sundew Properties Limited

Mode If 8 is
Name of of Fund | Typeof | pay Any S;les, Rema
the Issuer | ISIN | pqjging | instru e of | Amount Funds deviation | ¢ e“.f rks, if
(Public | ment rais | Raised utilized (Yes/ No) Spectt | any
issues/ ing (Amount in | (Amount in y the
Private fun | million.) million.) purpo
placeme ds se. of
nt) for
which
the
funds
were
utilize
d
1 2 3 4 5 6 7 8 9 10
NIL
B. Statement of deviation/ variation in use of Issue proceeds:
Particulars Remarks
Name of listed entity Sundew Properties Limited
Mode of fund raising Private placement
Type of instrument [Non- Convertible debentures
Date of raising funds NA
Amount raised NA
Report filed for quarter ended March 31, 2023
Is there a deviation/ variation in use of funds raised? No

Whether any approval is required to vary the objects of the issue stated | NA
in the prospectus/ offer document?

If yes, details of the approval so required? NA
Date of approval NA
Explanation for the deviation/ variation NA
Comments of the audit committee after review NA
Comments of the auditors, if any NA

Objects for which funds have been raised and where there has been a deviation/ variation, in the following
table:

Original | Modified | Original Modified Funds | Amount of deviation/ | Remarks,
object object, if | allocation | allocation, | utilised | variation for the quarter | if any

any if any according to applicable
object (in Rs. crore and
in %)
NA INA INA INA INA INA INA

Deviation could mean:

a. Deviation in the objects or purposes for which the funds have been raised.
b. _Deviation in the amount of funds actually utilized as against what was originally disclosed.

‘) .
y ot
1]
g

Name of signatory: Pooja Karia,

Company Secretary and Compliance Officer

Date: May 3, 2023
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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 2023

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
22 July 2022 and addendum thereto.

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 2023.

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
2023 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

Pl for complying with all the covenants as prescribed in the Debenture Trust Deed.

-~
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Auditor’'s Responsibility

5.

Pursuant to the requirements of Circular no. SEBI / HG / 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 2023 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) Read the Statement received 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 2023 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 2023
issued by Independent valuers provided to us by the Management on which we
have placed reliance.

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

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 3 May 2023,
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,
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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 ICAL This
Guidance Note requires that we comply with the ethical requirements of the Code of
Ethics issued by the ICAIL

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 2023 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: 23104968BBGPQZTO128
Place: Mumbai
Date: 3 May 2023
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