BUSINESS PARKS REIT

Date: November 11, 2021

To,

The National Stock Exchange of India Ltd. BSE Limited

Exchange Plaza, 5 Floor, 25™ 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
Scrip Symbol “MINDSPACE” (Units) Code “960104”, “960327”, 973069 and
“973070” (Debentures)

Subject: Submission of Unaudited Condensed Standalone Interim Financial Results for the quarter and
half year ended September 30, 2021 along with Limited Review 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 November 11, 2021 has approved the
Unaudited Condensed Standalone Interim Financial Results for the quarter and half year ended September
30, 2021 and taken on record the Limited Review 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
November 11, 2021 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)

Digitally signed by
PREETI PREETI NAVEEN
NAVEEN CHHEDA

Date: 2021.11.11
CHHEDA 14:01:54 +05'30'

Authorised Signatory

Name: Preeti Chheda

Designation: Chief Financial Officer and Compliance Officer
Place: Mumbai

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 e

Date: November 11, 2021

To,

The Listing Department

BSE Limited

25" Floor, Phiroze Jeejeebhoy Towers, s
Dalal Street,

Mumbai- 400001

Scrip Code: 973500 (Debentures)
Dear Sir/Madam,

Subject: Disclosure pursuant to Regulations 52 and 54 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI LODR’) read with Part B of
Schedule Ill thereof

We wish to inform you that the Board of Directors of Sundew Properties Limited (‘Company’) at their
meeting held on Thursday, November 11, 2021, through video conferencing have, inter-alia:

1. approved the Unaudited Condensed Standalone Interim Financial Results of the Company for the
quarter and half-year ended September 30, 2021.

2 taken on record the Limited Review Report, on the aforesaid Financial results, issued by the
Company’s Statutory Auditors Deloitte Haskins & Sells LLP.

3. noted that the proceeds raised through issue of following securities (hereinafter, ‘Debentures’) by
the Company have 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:

Security Description - ISIN BSE Scrip Code |
4,000 (four thousand) listed, rated, secured, non- | INE424L07018 | 973500

cumulative, taxable, transferable, redeemable, non-
convertible debentures

Accordingly, please find enclosed herewith said Unaudited financial results of the Company along with
the Limited Review Report thereon by the Statutory auditors as Annexure 1.

Pursuant to Regulation 52 of the SEBI LODR, read with Paragraph 3 to SEBI Circular No.
SEBI/HO/DDHS/08/2020 dated January 17, 2020, we have enclosed separate statements of material
deviation / variation and details of utilization of proceeds of the Debentures as ‘Annexure 3’. Further,
statements of use of proceeds are also set out at Note No.17 of the Unaudited Condensed Financial
results, which are enclosed as Annexure 1.

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: sundewproperties.com



Sundew Properties Limited i

Pursuant to Regulation 54 of the SEBI LODR, we wish to bring to your notice that the aforesaid
Debentures outstanding as on September 30, 2021, are secured by inter-alia, first ranking exclusive
security interest by way of equitable mortgage over identified immoveable properties being Building 20
and the Units on 13™ and 14™ floors of Building 12B, Mindspace Madhapur, Hyderabad, and
hypothecation over (i} the current & future movable assets owned by the Company and receivables
pertaining to identified immovable properties and (ii) the escrow account and the subscription account
and all amounts standing to the credit of, or accrued or accruing on escrow account and the subscription
account. The details of extent and nature of security created and maintained with respect to the
Debentures are set out at Note No.17 of the Unaudited Condensed Financial results which are enclosed
herewith as Annexure 1.

Further, pursuant to Regulation 54(3) of SEBI (Listing Obligations and Disclosure Requirements),
Regulations 2015, as amended from time to time, please find enclosed asset cover certificate as
Annexure 2.

You are requested to take the same on record.

Thanking you,

For Sundew Properties Limited

o

/"
Saadiya Naidu

Company Secretary
Membership No: A53121

CIN: U70102TG2006PLC050883
Regd. Office: Miridspace 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: sundewproperties.com



Annexure 1

Chartered Accountants

DeIOitte Lotus Corporate Park

1st Floor, Wing A- G

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

Off Western Express Highway
Goregaon (East)

Mumbai - 400 063
Maharashtra, India

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

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
SUNDEW PROPERTIES LIMITED

1. We have reviewed the accompanying Statement of Unaudited Financial Results of
SUNDEW PROPERTIES LIMITED (“the Company”), for the quarter and half year
ended September 30, 2021 (“the Statement”), being submitted by the Company
pursuant to the requirement of Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Company’s Management and approved
by the Company’s Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standard
34 “Interim Financial Reporting” (*Ind AS 34”), prescribed under Section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder and other accounting
principles generally accepted in India. Our responsibility is to express a conclusion on
the Statement based on our review.

3. We conducted our review of the Statement 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 Institute of Chartered Accountants of
India (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 Standards on Auditing specified under
Section 143(10) of the Companies Act, 2013 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.

Regd. Office: One International Center, Tower 3, 27t — 32" Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India
(LLP Identification No. AAB-8737)



Deloitte
Haskins & SellsLLP

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to
our attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the aforesaid
Indian Accounting Standard and other accounting principles generally accepted in India,
has not disclosed the information required to be disclosed in terms of Regulation 52 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.

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

¥

Anjum A. Qazi

(Partner)
Place: Mumbai (Membership No. 104968)
Date: November 11, 2021 (UDIN: 21104968AAAALA2748)

Page 2 of 2



Annexwe 1

Sunded Propertics Limited
Regd office: Mindspace Cybezabad S No 64 (Paxt). Next o VSNL Building Hikech City. Madhapur. Hydersbad - S0u 081
Phune 0466280000, CIN : U70102TG2GH6PLC 031883
sl o SV stwhd (1 v ame Ll Bhuiatts (or 1 vt e annd Tl 3 esne | 3 S picanbies . $831
= (AN R O T
Quarter ended 30 Uvarier ented 10 bz, | Hallyear cnded 30 Hellvear coded 30 For the yoae cnded 31
September, 2021 Scpiember, Scplember, Marzh. 201)
Sr. No |Panticulars 1021 1031 Wiy
|Refer Nofe No.9]
Un it {pomies Unasliied Liauiine Awhied
INCOME
i) Revenue From operatlony
{a) Facility enals LT 912 1,828 L
(b) Mainienauce services 185 159 34 259
i{¢) Onher operafing income b1 ] 23 5 |}
i (Other income 48 i 34 b
(1) [Tousd Income (1 +11) [N (RN 330 593
EXPENSES
{n} Employ ec benelis oxponse L 2 3 2 &
ib) Finance costs 155 176 m 581 231
{e) Deprecialion and amarsisalion Ry 0 164 146 299
(d) Othet cxpenisss ‘ 4u X ] 73 16 [Bl]
(¢} Repairs and ntaintenance - Building 4n 36 % 60 131
() Repairs and mainicnance - Plant and miachinery 18 17 s 31 71
|(g) Electricin waies and diesel chumges 19 29 48 b 82
th) Prepeny dax 21 19 40 40 ki
1) Project support fees (nun-techuical) b 3 5 4l o5
11v) | Total ekpemes W A L) s [
v} Profit lefore tas (UI - IV) 2 689 140 BUK 2086
(Vl)  |less: Tax expeaser
(1) Current Las 130 13 150 160 as5e
{2) Deferred 1ax w9 i 172 16 2
(VII)  |Puofit for the perioWyenr (V- V1) 1) 3 1000 Tt (XM
(VLY |Dther comprehensive Income (nel of tax)
(A) lems that will n31 be coclassified o profit of boss o " " . “
(B} ticars that wil) be reclassifled 1o profil or loss
([x) Total comprehenshve Income for Ihe period/seur (VIT+ VI §23 486 1.9 T 1LA43
Basic and diiwicd comings per share (Rs) (not sonunlised) [ 17 36 26 58
(facs yabes of My 10 eanh)




Sundel Properties Limited
Regd olTice: Mindspace Cyberabad, 5 No 64 (Pant). Nas to VSNL Buikding. Hilech City. Madhepar, Hydersbad - 500 08].
Phone : 84066280000, CIN = U70102TG2005PLCOS088}
Vi Y0k it ol B bl Mewiahs Tt (e (pattor an) iall v et wruid M Seqicmbier, O30 -~
LA i asly a7 ¥y .\M!M‘u
Quarier caded 30 Thianer cnded 51t Rine 10T year endctl HI T yar caded 30 For s gcwr ended 31
1 September, 20210 Scptember, Sepiember, Mech, 2024
Kr. No. |Particulers 2021 RIeT] 2020
[Refer Note No.S)
(LT s _Unwoilied | Uacdied EYT
{X) Paid ag Equity Share Capital 282 232 m 182 82
(Equity sharcs of Rs. 1= eazh)
(X1} Other Egquity . 3045
(XU)  |Paid up debt capialOuisianding debl 9216 5471 9276 826 8.764
(Xilf) |Dsboniuse redemption seserve 3% - 36 . .
(X1V)  [Not Worh 195 Jan 2956 399 347
(XY) | Debt Equity Rasin 318 3.07 318 206 258
(XV1)  |Debt Sorvico Coverage Rauta {DSCR) 440 LRE] 427 FAL) 256
(XVI) |Intvest Service Covernge Ratio {ISCR) 689 58 €32 92 368
(X¥iID [Curvent Runo 15 o3 018 a64 017
[X1X) |Long Term Dbt ko Workiog Capita) (395)] (4.33)] (3.95) (824) (4.46)
(XX) |Bad Debts 1o Accounts Receivoable Ratio - »
(XXD)  [Curvent Lishility Ranc .21 021 0.2t on 620
(XX | Totd Debes w Vol Assels v.61 062 051 035 0.58
(X X111) |Debiors Turmover as 2 47 49 76
{XXIV} |laventory Tumover NA NA NA NA NA
(XXV) |Operating Margin (%) 83% R3%! 3% Bl BI%
|XXY1§ |Net Profit Mergin (%) 46% MK 5% 39% 43%
(XX M) Assat cener catio 235 NA 235 NA NA
» XV $ecioe spects zatik NA NA NA NA NA

NA - Not Applicebls




Notes

1 Sundew Properties Limited (“Sundew” or “the Company’) was incomorated 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 eslale projects of integrated 1ownships with high quality commercial sepments
such as Special Economic Zone (SEZ), Information Technology Parks and other commercial segments During 2013-14, part of the area of the
project has been de-notified intn a Non-SEZ development

o]

The unaudited financial results for the quarter and half year ended 30 September 2021 have been reviewed by the Audit commiltee and approved by
the Board vf Directorsof the Company, at its meeting held on 1) Navember 2021

The financial results have been prepared in accordance with the requirements of Regulalion 52 of the SEBI (Listing Obligations & Disclosure
Requirement) Regulations, 2015 as amended and in accordance wilh (he reeognition aud measurement prineiples, laid down in the Indian
Accounting Standard 34 “Interim Financial Reporting” [*Ind AS 34"] preseribed under section 133 of Companies Act, 2013 read with Companics
{Indian Accounting Standard) Rules, 2015 and other accounting principles generally accepted in India to the extent applicable

[

%

Pdor to September 7, 2021, the Company was not required to submit quarterly financial results Accordingly, the Financial Results for the quarter
ended September 30, 2020 are not available with the Company

S

5 In September 2021, the Company issued 4,000 Senior, Listed, Rated, Secured, Non-Cumulative, Taxable, Transferable, Redeemable Non-
Convertible Debentures (“Non Convedible Debentures /NCD Series 1™) of having face value of Rs. 10,00,000 (Rupees ten lakhs only) each,
amounting lv Rs. 400,00,00,000 (Rupees four hundred crores only) with a coupon rate of 6 1% p a payable quarterly beginning from the end of first
{ull quaner from the date of allotment (date of alloiment being 28 Seplember 2021 and end of fivsr full quarter being 31 December 2021), with last
coupon payment on the scheduled redemption date i e 28 June 2024 The tenure of the said NCD Series § is from deemed date of allotment ie 28
September 2021, 1ill scheduled redemption date i ¢ 28 June 2024,

This NCD Series | was listad on BSE Limited on October 1, 2021

Security terms

| First ranking exclusive security interest by way of an cquitable mortgage over identified immovable properties (ns identified below); First ranking
sole and exclusive security interest by way of hypothecation over

(i) the current & future movable assets owned by the Company and reccivables pedaining 10 identified immovable properties Building 20 with
709,165 square feet carpet area (save and except 11,974 square feet carpet arca of cafeteria and 1,520 square feet carpet area of SEZ ofiice), Building
I12B (unit no 1301 (22,069 square feel carpet area), unit no 1302 (16,296 square feet carpet area), unit no 1401 (37,050 square feet carpet area))- Part
Project Mindspace Madhapur, Hydcrabad Buildings

(ii) the escrow account and the subscription and all tanding to the credit of, or accrued or accruing on escrow account and the
subscription account

2. Guacantee from Mindspace REI']

6 The Management has considered the possible e¢lTects that may resull from the pandewic relating 10 COVID-19 (including impacl of second wave) on
the operations and camrying amounts of property, plant and equipment, Investment Property, [nvestment Property Under Construction, Inventories,
receivables and other asscts. The Management, as at the date of approval of this financial results, has used intenal and external sources of
information to determine the expected future impact of COVID-19 pandemic on the performance of the Company The Management based on
current eslimales expects the carrying amount of the assets (o be recovered 1fowever, due to the evulving nature of the pandemic and its response by
various government authorities the Management will continue to monitor developments to identity significant impacts, if any, on the operations.




7 The Company is =ngaged in business of ‘Development and management of Real estate and Power distribution which are determined based on the
intemal organisation and mznagement structure of the Company, its system of intemal financial rspotting and the nature of its risks and its relumns
The board of dirsetors of the Company have been identified as Chief Operating Decision Maker (CODM)

Particulars

| Segment revenue
(a} Real estate

{b) Power distribution
(c y Unallocable

Total

2 Segment results

(4) Real estale

(b) Power distribution
(c ) Unallocablc

Total

3 Segment asset

(a) Real estate

(b} Power distribution
(¢ ) Unallocable

Total

4 Segment liabilitics
(3) Real estate

(b) Power distribution
(¢ ) Unallocabie

Total

Quarter endsd ()uancr}ndcd . Half year Haly year | For the vear
30 Seplember, | 30 June, 2021 ended 30 ended 30 ended 31
2021 Seplember September March, 2021
2021 2020
Unaudited Unaudited Unaudited Unaudited Audited
1.099 1.094 2,193 1.587 3452
1,099 1,094 2,193 1,587 3,452
k]
874 868 1,742 1,211 2.666
(5) (6) (n (10) (26)
[CED] (14) 33) 27 81
850 848 1,698 1,174 2,559
14.515 14,445 14,515 13,752 14.372
432 437 432 497 445
454 530 454 494 546
15,401 15,472 15,401 14,743 15,263
2,693 2485 2,695 2,287 2,614
9,750 9,854 9.750 8471 9,222
12,445 12,339 12,445 10,758 11,836

& Previous period/year figures are regrouped wherever necessary to correspond with the current period's classification / disclosures

9 The figuces for quarter ended 30 September 2021 are the balancing figure between figures for pedod ended 30 September 2021 and figures (e

period ended 30 June 2021 These have been subjected 1u limited review by auditors

1¢ Nate: "0" represents value less than Rs 05 million

11 Formulae for compuiation of ratios are as ollows -

Sr.Nv  |Ratios Farmulae
Debr Service Coverage Ratio (DSCR] Earnings before interest depreciation, exceptional ilems and tax / (Interest Expenses
a) (excluding interest capitalised) + Principal repayments made during the period which
excludes bullet/ prepayment of borrowines/ refinancing of external borrowings)
Interest Service Coverage Ratio [ISCR] Eamings belore interest, depreciation, exceptional items and 1ax / (nterest expenses
b) {excluding inlerest capilalised))
<) Dcebt Eauity Ratio Total Debt (including accrued interest on debl) / Total Equity
d) Current Ratio Current Assets / Current Liability
Long term Debt Lo Working Capital Ratio  |Non-Current Borrowings ([ncluding accrued interest on Non-Currenl borrowing but
excluding Current Maturtics of Non-Current Borrowings) /
e Current Assels Less Current Liabilities (Including Current Maurities of Non-Current
Borrowings)
= 0 Rad Debls 1o Accaunis Receivable Ratio Bad Debis / Average Trade Receivables -
] Current Liahility Ratio Total Current L iabilities / Total Liabilities
h) Total Dcbts to Tolal Assets Ratio J'olal Debis (including accrued interest on debt) / Total Assets
0 Dehtors ‘Turnover Revenue from operations / Average trade receivables
Inventory Tumaver Cost of Goeds Sold / Average [nventonies of Finished Goods, Stock-in-Process and Stock-in
D Trade
K Dperating Margin (%) (Eamings before inmcst,deprcciario}\, exceptional items and tax — Other Tncome) /
Revenue (fom opetalions
1y Net Profit Margin (%2 Profit After Tax / Talal incoms
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Notes to the Statement of unaudlied Financlal results for the quarier and half year ended 30 September, 2021 [Cantd.|

12, Unandited Statement of Asscis and Liabilitics as at 30 September, 2021

(All amounts are in Rs. Millions)

o+

Particulars As at As at
30 September 2021 31 March 2021
(Unaudited) (Audited)
ASSETS
I. Non-current asscts
(a) Property plant and equipment 363 388
(b) Capital work-in-progress 22 22
(c) Investment property 12274 11,602
¢d) Investment property under constniction 118 774
(e) Financial assets
(i) Loans 785 985
(ii) Other financial assets t 1,028 713
(f)Non current tax assets (net) 253 253
(g) Other non current assets 161 120
Tatal non current assets 15,004 14,857
11, Currenf asse(s
(a) Inventories 5 5
(b) Financial assets
(i) Trade receivables 43 51
(ii) Cash and cash cquivalents 10 125
(iii) Bank balance other than (ii) above 35 44
(iv) Other financial assets 189 118
(b) Other current assets 118 63
Totnl current assets 397 406
Total assets 15.401 15.263
EQUITY AND LIABILITIES
Fquity
(a) Equity share capital 282 282
(b) Other equity 2.674 3.145
Total equity 2,956 3,427
Liabilities
I. Non current liabilities
(a) Financial liabilitics
(i) Borrowings 8,574 8,673
(i) Other financial liabilities 806 528
(b) Provigions 1 |
(c) Deferred tax liabilities (net) 309 137
(d) Other non-current liabilities 158 134
Yotal non current liabilities 9,848 9473
11. Current liabilities
(a) Financial liabilities
(i) Borrowings 702 91
(ii) Trade payables
(a) total ouistanding ducs of micro and small enterprises; and 5 T
(b) total outstanding dues of creditors other than micro and small cnterprises 217 187
(ii1) Other financial liabilities 1,579 2,008
(b) Income tax liabilities (net) 25
(¢) Provisions 0 0
(d) Other current liabilities 69 70
Total carrent liabilities 2,597 2363
Total labilities 12,445 11,836
15,401 15.263

-

]

ﬂfh'nml equity and liabilities




Notes to the Statement of unaudited Financial results for the quarter and half year ended 30 September 2021 [Contd.]
13 Statement of Cash Flows for the half year ended 30 September 2021

{All amounts are in Rs Millions)
Half year ended Half year ended

Particulars
30 September 2021 30 September 2020
(Unaudited) (unaudited)
A Cash Now from operating activities
Profit before tax 1,431 898
Adjustments for
Depreciation expense 164 146
Finance costs 331 560
Intecest income 39) (260)
Gain on redemption of mutual fund units (0) .
Liabilities no longer written back (4)
Sundry balance written back (2)
Provision for Doubiful Debis (net) L 0 3
Operating profit before working capital changes 1,881 1,347
Movement in working capital
Decrease/{Increase) in inventories 1 (1)
Decrease in trade receivables 10 10
(Increase) in other financial assets und other assets (461) (14)
Increase/ (Decrease) in trade payables 5 (41)
Increase in Other financial liabilitics, other liabilities and provisions 49 62
Cagh gencrated from operations 1,485 1,363
Direct taxes paid (net of refund received) (226) (50)
Net cash flows generaled from operating activities (A) 1,259 1.313
B Cash flow from investing activities
Payments made for expenditure on Investment property under construction / Investment (169) (613)
property
Purchase of property, plant and equipment (28) (5)
Loans given (o body corparates - (2,731)
[nvestment in mutual fund (420) -
Proceeds from redemption of invesiment in mutual fund 420 -
Pmceeds on repayment of loans given 200 8,217
Interest received 41 766
Balance with banks - in escrow account as) -
Investments in fixed deposit 14 107
Net cash flows generated from investing activities ( B ) 43 5741
C  Cash flows from financing activities
Repayment of non-current borrowings (4,856) (6,284)
Proceeds from non-current borrowings 4,828 -
Non Coverlible Debentuces issue expenses (11) -
Recovery expense tund deposit (0) -
Finance costs paid (211) (561)
Paymment of lease liability 1) 2)
Dividend paid {1.480)
Net cash (used in) financing activities (C) (1731} (6,846)
D Net (Decrease)/Increase in cash and cash equivalents (A+B+C) (429) 207
E  Cashand cash equivalents at (he beginning of the year 34 (432)

Cash and cash equivalents at the end of the period (D + E) (395) (225)




Notes to the Statement of unaudited Financial results for the quarter and hzif year ended 30 Scptember 2021 [Contd.]
13. Statement of Cash Flows for the half year ended 30 September 2021

Reconciliation of Cash and cash equivalents with the statement of assets and liabilities

Particulars Half year ended Hall year ended
30 September 2021 30 September 2020
(Unaudited) (unaudited)
Notes

1. Cash and cash equivalents

Cash on hand 1 1
Balance with banks
- in current accounts 9 5
Other Bank balances . 136
Less : Bank Overdraft ' (405) (367)
]
(395) (225)

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"

For and oo bebalf of the Board of Directors
Sundew Properties Limited
CIN: U70102TG2006PLC050883

/ FYSSS THIpy SV R

Preeti Naveen Chheda
Place ; Mumbai Director
Date: 11 November 2021 DIN : 08066703
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Annexure 2

- Chartered Accountants
De Io‘tte Lotus Corporate Park
1st Floor, Wing A- G
CTS No.185/A, Jay Coach

-
Off Western Express Highway
a s In s e Goregaon (East)

Mumbai - 400 063
Maharashtra, India
Tel: 491 22 6245 1000
Fax: +91 22 6245 1001

AQ/2021-2022/059

The Board of Directors

Sundew Properties Limited

Raheja Towers, 7% Floor, Bandra Kurla Complex
Bandra (East), Mumbai - 400 051

INDEPENDENT AUDITOR’S CERTIFICATE ON STATEMENT OF ASSET COVER IN
RESPECT OF LISTED DEBT SECURITIES AS AT SEPTEMBER 30, 2021

1. This certificate is issued in accordance with the terms of our addendum to the engagement
letter with reference no. AQ/2021-22/055 dated October 28, 2021.

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants (Firm’s Registration Number
117366W/W-100018), the Statutory Auditors of Sundew Properties Limited ("Company”),
have been requested by the Management of the Company to certify the accompanying
Statement of Asset Cover in respect of listed Debt securities as at September 30, 2021
(the “Statement”) for submission to Catalyst Trusteeship Limited (the “"Debenture Trustee”)
in terms of Regulation 54 sub-regulation (1) and Regulation 56 sub-regulation (1) of the
Securities Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations 2015 (“the Regulations”), as amended. The responsibility for compiling the
information contained in the Statement is of the Management of the Company, and same
is initialed by us for identification purposes only.

Management’s Responsibility

3. The Management of the Company is responsible for preparation of the Statement and for
ensuring that the Company complies with requirements of Regulation 54 sub-regulation
(1) and Regulation 56 sub-regulation (1) of the Regulations. This responsibility includes
collecting, collating and validating data and designing, implementing and maintaining of
internal controls relevant to the preparation and presentation of the Statement and that it
is free from material misstatement, whether due to fraud or error.

The Management is responsible for ensuring compliance with the Debenture Trust deed in
respect of the Debentures issued including the compliance with the other covenants as per
the terms of offer document/ Information Memorandum and/or Debenture Trust Deed, and
adherence with all other applicable conditions mentioned in the Regulations.

C"rﬁﬁ \One International Centre, Tower 3, 27%-32"d Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai — 400 013, Maharashtra, India
den{fichtion No.AAB-8737)
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Auditor’s Responsibility

4. 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, have been
accurately extracted from the unaudited books of accounts, other relevant records and
documents maintained by the Company for the half year ended September 30, 2021
including valuation report issued by Independent valuers and the computation of the
relevant ratios related to the Company is arithmetically correct. This did not include the
evaluation of adherence by the Company with all the applicable guidelines of the
Regulations.

A limited assurance engagement includes performing procedures to obtain sufficient and
appropriate evidence which vary in nature and timing from, and are less in extent than for,
a reasonable assurance engagement; and consequently, the level of assurance obtained in
a limited assurance engagement is substantially lower than the assurance that would have
been obtained had we performed a reasonable assurance engagement.

5. The financial results of the Company for the quarter and half year ended September 30,
2021 have been reviewed by us on which we have issued an unmodified review report vide
our report dated November 11, 2021. Our review of above-mentioned financial results was
conducted in accordance with the Standard on Review Engagement (SRE) 2410 “Review of
Interim Financial Information Performed by the Independent Auditor of the Entity” issued
by the Institute of Chartered Accountants of India (ICAI). This Standard requires that we
plan and perform the review to obtain moderate assurance as to whether the results are
free from material misstatement.

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 Standards on Auditing specified under section 143(10) of the
Companies Act, 2013 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. We have no responsibility to update our
reports for events and circumstances occurring after the date of the certificate.

6. We conducted our examination and obtained the explanations in accordance with the
Guidance Note on Reports or Certificates for Special Purposes issued by the ICAI. This
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics
issued by the ICAI.

7. 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.

Criteria and Scope

8. The criteria against which the information contained in the Statement is evaluated are
following:

a) Unaudited Books of accounts of the Company for the half year ended September 30,
2021;
b) The Securities Exchange Board of India (Listing Obligations and Disclosure

pokINg 3 Requirements) Regulation, 2015, amended;
7 \
&/ N
B\ )
. .Regd.}omg/< : One International Center, Tower 3, 27t — 32" Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India
N s (LLP tdentfication No. AAB-8737)



Deloitte
Haskins & Sells LLP

c) Working prepared by the Management for compliance with the relevant ratios related
to the Company

d) Written representation obtained from Management of the Company and

e) Valuation report issued by Independent valuers provided to us by the Management
on which we have placed reliance.

Conclusion

9. Based on our examination, as stated above, and according to the information,
explanations and representations provided to us by the Management of the Company,
nothing has come to our attention that cause us to believe that the details included in the
Statement related to the Company, have not been accurately extracted from the
unaudited books of accounts of the Company as at September 30, 2021 and that the
computation of the relevant ratios related to the Company is arithmetically incorrect.

Restriction on Use and Distribution

10. This certificate is addressed to and provided to the Board of Directors of the Company
solely for the purpose of submission to the Debenture Trustee and should not be used by
any other person or for any other purpose without our prior written consent. 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:21104968AAAALB3939
Place : Mumbai,
Date : November 11, 2021



Annexwree 2

Statement for Assct Cover in respect of listed Debt Sceurities

a) The lisied entity viz Sundew Properties Limited (‘the Company’) has vide its Finance comeruttee resolution 28 September, 2021 and
information memoranduny offec document and under Debenture Trust Deed (including Supplementary Debenture Trust Deed), bas issued
the lollowing listed debt securities:

Private = Sanctioned amaunt
] Placement/Public Issue Sexared/Uugepent] (Rs. in Million)
INE42410701 8 Private Placement Secured i 4000
D) Asset Cover tae Jsted del ezeuriiies

1) The financial information as at September 30. 2021 has been extracted from the nnaudtied books of accounts for the period ended
September 30, 202{ and other relevant records and documents maintained by the Company

ii) The assets of the Company provide coverage of 2.35 times of the intgrest and principal amaunt, which is in accordance with the terms of
issue (as per requircment of Regulation 54 read with Regulation 56 (1) {d) of LODR cegulations) / debenture trust deed (calculation as per
statemenr of asset caver ralio for the Secured debt securities - table — 1)

Asset cover working as on September 30, 2021

Table - T
SN Particulars Rs. in million
' Total assets available for secured Debt Securities’ — (First and exclusive charge 0422
repistered by way of siniple mortgage) &
Property Plant & Equipment (Fixed assets) - movable/immavable n .
| property etc
Loans /advances given (net of provisions, NPAs and sefl down portfolio), .
Debt Securities, other credit extended etc
Receivables including interest accrued on Term loan/ Debt Securities ete .
Investmentis) - investment Property (Refer Note 1) 9.422
Cash und cash auivalents and other current/ Non-current assets® -
i Total borrowing through issue of secured Debt Securities (secured by either B 4,002
pari passu or exclusive charge on assets) N
Debt Securities o 3.967
IND - AS adjusiment for effective Interest rate on secured Debt Securities 33
Interest accrued/payable on secured Debt Securilics 2
" Assets Coverage Ratio 2335
(2x as per the terms of debenture trust deed) (A/B)

*The Escrow account and all monies lying to the credit thereof as more particularly sct out under the Mortgage Docunients is excluded lor
computing asset cover in the above table.

¢) Compliance of all the covennats/terms of the issue in respect of listed debt securities of the Company:

We have examined the compliances made by the Company in respect of the covenants/terms of the issue of the hsted debt securities
(NCDs) and ceitify that the such covenants/tens of the issue have been camplied by the Company

Note:
| The market value of the secunty has been considered based on the valuauon reports issued by independent valuer as at 30 September,
2021

For and on hehalf of Sundew Prapcrties Limited

/,LL.LL--(/A. 2 st

Preeti Chheda
Director
DIN: 08066703

11 November 2021




Sundew Properties Limited

Annexure 3

Statement of Deviation oryaﬁation

Name o—flisted entity

Sundew Properties Limited

Mode of Fund Raising

: Private Placement

Type of instrument

Date of Raising Fynds

non-cumulative,
non-

Listed, rated,
taxable, transferable,
~convertible debentures
September 28, 2021

secured,
redeemable,

Amount Raised

Rs. 400 Crores

Report filed for half year ended

‘September 30, 2021

Is there a Deviation / Variation in use of funds
raised?

No

Whether any approval is required to vary the objei:ts
of the issue stated in the prospectus/ offer
document?

No

If yes, details of the approval so required?

Not Applicabrle

~Date of approval

Not Applicable

Explanation for the Deviation / Variation ]
Comments of the audit committee after review/
board of directors (in case there is no audit
committee)

Not Applicable
Not Applicable

Comments of the auditors, if any

Not Applicable_

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

The funds raised by the Issue shall be utilized
by the Company in compliance with the
provisions of the applicable laws for general
corporate purposes including payment of fees
and expenses in connection with the Issue,
construction related expenses, working
capital, repayment of existing financials
indebtedness (including repayment of debt
from Mindspace Business Parks REIT), interim
investments in cash equivalent investments,
direct or indirect acquisition of commercial
properties and for providing loans to the
special purpose vehicles of Mindspace
Business Parks REIT (directly or indirectly) for
meeting their construction related expenses,
working capital or general corporate
requirements, including interim investments in
cash equivalent investments, repayment of

their existing financial indebtedness, for
providing inter-company deposits to the
special purpose vehicles of Mindspace
Business  Parks  REIT, financing their |

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: sundewproperties.com
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operations, and/or acquisition of commercial
properties directly or indirectly by way of
purchase of any securities of other entities
holding commercial properties, each in
accordance with applicable laws.

Details of utilization of proceeds of
Debentures is annexed herewith as Exhibit 1.

Original Object | Modified Original Modified | Funds Amount of Remarks,
Object, if any | Allocation | allocation, | Utilized | Deviation / | if any
Rs. In | ifany Rs in | Variation for the
Crore Crore half year
according to

applicable object
(Rs. Crores and in
%)

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

CIN: U70102TG2006PLC050883
Regd. Office: Mirldspace 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: sundewproperties.com
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Sundew Properties Limited 1)

Exhibit 1

Statement of Utilization of Funds raised by issuance of Debentures bearing 1SIN INE424L07018 on
September 28, 2021, by Sundew Properties Limited as at September 30, 2021

'Rs. in million

Sources of Funds (A)
* Funds raised by private placement of 4,000, listed, rated, secured, non- 4,000.00
cumulative, taxable, transferable, redeemable, non-convertible debentures

having face value of Rs. 10,00,000/- each.
Utilization of Funds based on purpose mentioned in the Information Memorandum

(B)

= Repayment of existing financial indebtedness (including repayment of debt 3990.49
from Mindspace REIT).
= General corporate purposes including payment of fees and expenses in 9.51
connection with the Issue.
Unutilized funds as on September 30, 2021 (A-B) Nil

CIN: U70102TG2006PLC050883
Regd. Office: Miﬁdspace 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: sundewproperties.com



Chartered Accountants

DeIOitte Lotus Corporate Park

o 1st Floor, Wing A- G
CTS No.185/A, Jay Coach
HaSklns & sells LLP Off Western Express Highway
Goregaon (East)

Mumbai - 400 063
Maharashtra, India

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

REF: AQ/2021-2022/053

To,

Board of Directors

Sundew Properties Limited
Raheja Tower, Plot No. C- 30,
Block ‘G’, Bandra Kurla Complex,
Bandra (East), Mumbai- 400 051

Statutory Auditor’'s Certificate on the Statement of Utilisation of Funds as at September 30,
2021 in relation to Non-Convertible Debentures issued by Sundew Properties Limited on
September 28, 2021.

This certificate is issued in accordance with the terms of our engagement letter with reference no.
AQ/2021-2022/052 dated October 20, 2021.

We, Deloitte Haskins & Sells LLP, Chartered Accountants (Firm Registration No. 117366W/W-100018)
the statutory auditors of Sundew Properties Limited (the “Company”) have been requested by the
Management of the Company to state whether the financial information in the attached “Statement of
Utilisation of Funds as at September 30, 2021 in relation to Non-Convertible Debentures issued by
Sundew Properties Limited on September 28, 2021” (“the Statement”), related to utilisation of funds
raised by private placement of 4,000, Senior, Listed, Rated, Secured, Non-Cumulative, Taxable,
Transferable, Redeemable Non-Convertible Debentures (the "NCDs") having face value of Rs
10,00,000 each, amounting to Rs. 4,000 million, has been appropriately extracted from unaudited
books of account for the period ended September 30, 2021 (“unaudited books of account”) and
relevant records of the Company. We have been informed by the Management of the Company that
the certificate is required for submission to Catalyst Trusteeship Limited (the “Debentures Trustee”) in
accordance with debenture trust deed dated September 24, 2021.

Management’s responsibility for the Statement

The preparation of the Statement is the responsibility of the Management of the Company. This
includes collecting, collating and validating data and presentation thereof in the Statement and design,
implementation and maintenance of internal control relevant to the preparation of the Statement that
is free from material misstatement, whether due to fraud or error. The Management of the Company
is also responsible for the maintenance of proper books of account and other records and documents
containing relevant details about the utilisation of proceeds from NCDs.

The Management of the Company is responsible for ensuring compliance with the requirements of the
debenture trust deed, debt listing agreement and for providing all relevant information to the
Securities and Exchange Board of India.

Regd. Office: One International Centre, Tower 3, 27 — 32" Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India
(LLP Identification No. AAB-8737)
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Auditor’s responsibility

Our responsibility, for the purpose of this certificate, is to provide a limited assurance whether the
financial information in the Statement has been appropriately extracted from the unaudited books of
account and relevant records. A limited assurance engagement includes performing procedures to
obtain sufficient and appropriate evidence which vary in nature and timing from, and are less in extent
than for, a reasonable assurance engagement; and consequently, the level of assurance obtained in
a limited assurance engagement is substantially lower than the assurance that would have been
obtained had we performed a reasonable assurance engagement.

We conducted our examination of the Statement in accordance with the Guidance Note on Reports on
Certificates for Special Purposes issued by The Institute of Chartered Accountants of India (ICAI). This
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued by
the Institute of Chartered Accountants of India.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and
Other Assurance and Related Services Engagements.

Conclusion

Based on procedures performed as stated above and according to the information, explanations and
representations provided to us by the Management of the Company, nothing has come to our attention
that causes us to believe that the financial information in the Statement is not appropriately extracted
from the unaudited books of account and relevant records of the Company.

Restriction on Use and Distribution

This certificate is addressed to and provided to the Board of Directors of the Company solely for the
purpose of enabling it to comply with its obligations under the debenture trust deed to submit the
accompanying statement to Debentures Trustee, the trustee of the NCDs, and should not be used by
any other person or for any other purpose. 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:2021.10.26
Altaf Qazi 19:43:51 +05'30'
Anjum A Qazi
Partner

Membership No. 104968
Mumbai, October 26, 2021 UDIN: 21104968AAAAK08570



Statement of Utilisation of Funds raised by issuance of Non-Convertible Debentures
on September 28, 2021 by Sundew Properties Limited as at September 30, 2021

Particulars

Rs. in million

Sources of Funds (A)

= Funds raised by private placement of 4,000, secured, listed,
senior, taxable, non-cumulative, rated, redeemable, non-
convertible debentures (the "NCDs") having face value of Rs
10,00,000 each.

4,000.00

Utilisation of Funds based on purpose mentioned in the
Information Memorandum (B)

= Repayment of existing financial indebtedness (including
repayment of debt from Mindspace REIT).

3,990.49

= General corporate purposes including payment of fees and
expenses in connection with the Issue.

9.51

Unutilised funds as on September 30, 2021 (A-B)

Note - Based on our review of the unaudited books of account and relevant records for the
period ended September 30, 2021, the Statement has been appropriately extracted from the

unaudited books of account and relevant records of the Company.

As per our certificate of even date

For Deloitte Haskins & Sells LLP For and on behalf of Sundew

Chartered Accountants Properties Limited
(Firm’s Registration No. 117366W/ W-100018)

H Digitally signed by
AnJ um Anjum Altaf Qazi
+ Date: 2021.10.26 PREET]  Digitallysigned
Altaf Qazi 19:50:31 +05'30' NAVEEN ?ﬁ%ﬁm
Anjum A. Qazi CHHEDA 18244 40530

Preeti Chheda

Partner Director
Membership No. 104968 DIN: 08066703
Mumbai, October 26, 2021 Mumbai, October 26, 2021

(Certificate Ref: AQ/2021-22/053)
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