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January 27, 2023 
 
To, 
 
 The National Stock Exchange of India Ltd. 
 Exchange Plaza, 5th Floor, 
 Plot No. C/1, G- Block,  
 Bandra Kurla Complex, 
 Bandra (E), Mumbai- 400051. 
 
 Scrip Symbol “MINDSPACE” (Units) 

BSE Limited 
25th Floor, Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai- 400001 
 
Scrip Code “543217” (Units) and  
Scrip Code “960327”, “973069”, 
“973070”, “973754” and 974075 
(Debentures) 
Scrip Code “724056 “(Commercial Paper)  

 
Subject:  Submission of Unaudited Condensed Standalone Interim Financial Results for the quarter and 
nine months ended December 31, 2022, 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., January 27, 2023, has approved the Unaudited 
Condensed Standalone Interim Financial Results for the quarter and nine months ended December 31, 2022 
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 January 27, 
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) 
 
 
 
Authorised Signatory 
Name: Preeti Chheda 
Designation: Chief Financial Officer & Compliance Officer 
Place: Mumbai 
Encl: As above 

https://www.mindspacereit.com/home


Sundew Properties Limited 

January 27, 2023 

To, 
The Listing Department 
BSE Limited 

25th Floor, Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai- 400001 

Scrip Code: 973500 (Debentures) 

Dear Sir/Madam, 

Subject: Disclosure pursuant to Regulations 51(2), 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 Friday, January 27, 2023, have, inter-alia, considered and approved 
the Unaudited Condensed Standalone Interim Financial Results of the Company for the 
quarter and nine months ended December 31, 2022 and taken on record the Limited Review 
Report, on the aforesaid Financial Results, issued by the Company's Statutory Auditors, 
Deloitte Haskins & Sells LLP Chartered Accountants, for the quarter and nine months ended 
December 31, 2022 with an unmodified opinion. 

Accordingly, please find enclosed herewith the said Unaudited Financial Results of the 
Company along with the Limited Review Report thereon issued by the Statutory Auditors as 
Annexure 1. 

Kindly note that the Company has not issued any Non- Convertible Securities during the 
quarter ended December 31, 2022. We wish to bring to your notice that 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: 

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 



Sundew Properties Limited 

Security Description 

4,000 (four thousand) listed, rated, secured, non-
cumulative, 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 aggregate principal amount of 
INR 4,00,00,00,000/- (Indian Rupees Four Hundred Crores 
Only) 

ISIN 

INE424L07018 

K _ .lrEJA 
CORP 

BSE Scrip 

Code 

973500 

Pursuant to the provisions of Regulation 52(7) and 52(7 A) 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 ended 
December 31, 2022. 

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 unaudited Financial Results for the 
quarter ended December 31, 2022. Further, the Security Cover Certificate is enclosed 
herewith as Annexure- 2. 

You are requested to take the same on record . 

Thanking you, 

For Sundew Properties Limited 

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 



Deloitte 
Haskins & Sells LLP 

Chartered Accountants 
Lotus Corporate Park 
1st Floor, Wing A-G 
CTS No. 18S/A, Jay Coach 
Off Western Express Highway 
Goregaon (East) 
Mumbai-400 063 
Maharashtra, India 

Tel: +91 22 6245 1000 
Fax: +91 22 6245 1 001 

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 Unaudited Statement of Financial Results for the 
quarter and nine months ended 31 December 2022 ("the Statement") of SUNDEW 
PROPERTIES LIMITED ("the Company"), 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 and in compliance with Regulation 52 
and Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended. 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, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India. 

(LLP Identification No. AAB-8737) 



Deloitte 
Haskins & Sells LLP 

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 
Ind ia, 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. 

Place: MUMBAI 
Date: 27 January 2023 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

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

~ i 
(Partner) 

(Membership No. 104968) 
(UDIN: 23104968BGPQYO5626) 



Sundew Properties Limited 
Rcgd. office: Mindspaee Cyberabad, S.No.64 (Part), Next to VSNL Building. l·litceh City, Madhapur, Hyderabad - 500 081. 

Phone: 040-66280000, CIN : U70 I 02TG1006PLC050883 

Unaudited Statement of Financial Results for the quarl er and nine month~ ended 31 December 2022 
( ;\JI nmoun!S are in R,~. Millions unless othcl"vise i<IQl~d\ 

Quarter ended 31 Quarter enclcd 30 Quarter ended 31 Nine months ended 31 Nine months ended 31 Year ended 3 I Match 

December September December December December 2022 
Sr. No. Particulars 2022 (Refer note 2 2022 202 l ( Refer Jl()tC 4) 2022 2021 

and 4) (Refer note 2) 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

INCOME 
(I} Revenue from operations 

(a) Facility rentals 1,018 l. 005 945 2,995 2,773 3,726 

(b) Maintenance services 198 200 167 598 4R\ 654 

(c) Other operating income 26 28 30 81 81 109 
Total 1,242 l.233 1, 142 3,674 3.335 4.489 

(II) Other income 22 19 19 59 86 161 

(Il l) Total Income (I+ II) 1.264 1.252 1. 161 3.733 3.421 4.650 

EXPEJliSES 
(a) Employee benefits expense 2 3 2 7 5 7 

(b) Finance costs 174 175 186 513 517 686 
(c) Depreciation expense 107 106 97 318 292 391 

(d) Other expenses 207 222 162 624 462 643 

(IV) Total expenses 490 506 447 1,462 1.276 1.727 

(Y) Profit before tax (111 - IV) 774 746 714 2,271 2,145 2,923 

(VI) Less: Tax expenses 
(1) Current tax 135 135 125 401 375 511 
(2) Deferred tax 93 85 86 269 258 358 

{Vil) Profit for the period/year (V - VJ) 546 526 503 J.601 1.512 2.054 

(VIII) Other comprehensive income (net of tax) 
(A) Items that will not be reclassified to profit or loss . 0 - 0 0 

(B) Items that will be reclassified to profit or loss - . . - . . 

(IX) Total comprehensive Income for the period/year (VII + VIII) 
546 52(, 503 1,601 1,512 2.054 

~~ B«sic and diluted earnings per share (Rs) (not annua lised) 19.39 l:l .69 17 .87 56.83 53.66 72.91 

c K/N,... [ Face value of Rs. 10 each) E~r~~\ 

' ) 



Sundew Prope11ies Limited 
Unaudited SIAtemenl of Financial Results for the qm1rter and ni11e months ended 31 December 2022 

(All amounts are in Rs. Millions unless otherwise stntcd) 
Quarter ended 31 Quarter ended 3 0 Quarter ended 31 Nine months ended 31 Nine months ended 3 l Year ended 3 l March 

December September December December December 2022 
Sr. No. Particulars 

2022 (Refer note 2 2022 2021 (Refernote 4) 2022 2021 

and 4) (R~rer note 2) 

Unaudi ted I Unaudited Unaudited Unaudited Unaudited Audit<.-d 

(X) Paid up Equity Share Capital 2112 282 282 282 282 282 
(EQui ty shares of Rs. JO/- each) 

(XI) Other Equity I 2,669 

(XII) Pa.id up debt capital/Outstanding debt 8,317 8.694 9.345 8,317 9,345 9,052 

{)UTT) lxbcnturc redemption reserve 343 286 73 343 73 109 

(XIV) Net Worth 2,992 3.026 2,909 2,992 2,909 2,951 

(XV) Debt Equity Ratio 2.84 :! 93 3.26 2.84 3.26 3. 12 

(XVI) Debt Service Coverage Ratio (DSCR) 5.61 :; 02 4.27 5.02 4.3 I 4.40 

(XVII) Interest Service Coverage Ratio (ISCR) 6.66 I li.47 6.08 6.69 6.30 6.47 

(XVIII) Current Ratio 0.19 023 0. 19 0.19 0 19 0 20 

(XIX) Long Term Debt to Working Capital (4.23) (<U2) (3 .99) (4. 23) (3 .99) (4.64) 

(XX) Bad Debts to Accounts Receivahle Ratio . 11.00 - 0.01 . -

(XXI) Current Liability Ratio 0.19 0 19 0.2 1 0.19 0.21 0 19 

(XXII) Total Debts to Total Assets 0.57 1).59 0 ,62 0.57 0.62 0 61 

(XXIIT) Debtors Turnover (annualised) 82 64 IO I 87 90 90 

()C<lV) Inventory Turnover NA NA NA NA NA NA 

(XXV) Opcr.umg Margin(%) 82% 80% 83% 81% 84¾ 84% 

(XXVI) Net Profit Margin(%) 43% 42% 43% 43% 44% 44% 

(XX\'11 ) Security cover ratio 2.46 :!.4 7 2.41 2.46 2.41 2.42 

cx.~·vnJ Sector specific equivalent ratios, as applicable NA NA NA NA NI\ NA 

s~IN.s NA - Not Aoolicablc --
' ~ ) 



15unJ'i:" Pr(lr~m-:-< I 1mhcd 
llriuudi<cd Slat"mcnl uf Fin1nci1JI Kcsulls fur fhl! quarlcr a nd nine monlh-"' ended 31 Occcmhcr 2022 
'l,\11 i.U110u1U:!I ,uf In R..~ ~tlltiflM unll">J u1lierwli.:. 11,, ti'JI 

N(I I""° 

1 Su11dcw Propc«ics Limited ('Sundcw' o, "lhc Comp:1ny') was incorporalcd as a Priv:11c Limited company on 11 1\ugus1 2006 
The Company is engaged in Ocvclopmcnl :ant.I manac,cmcnl of Rc...tl est.ale projccls of integr:llcii lownships wilh high quality commcrcl:.il scgincnl!i such ait Spcci:i.l Economic Zan~ (~ f..Zl, 
fnfmnu1.tion Technology PRrks and other commercial segme:n1s. During 1013-14 ond 2018-19, p:n1 of Lhc area o(the projct.:l has b~en de-notifict.l inlo a Non-SEZ <levelopmenl 

2 The unam.litcd 1inancial rc:;:ulls for !he quar1crnnd nim: months ended JI December 2022 have been rcviewccl by the Aue.lit committee Jnd opproved by the Board of Directors ofrhc Company,~! 
ils mccling held on 27 Janunry 2.02L 

3 Tht' lin;mcial results ho.~c been prepared in ucco,dnucc with lhc rcquircmcnls of Regulation 52 and Rci;ulntion 54 or lhc SEBI (Listing Obligations & Disclosure Rcquircmcnl) Rcgula1io11s. 20 1 ~ 
as amended und in aceonlnncc with recognili<'ln und measurement principles offndiJn Aceounling Shtmfards (lnd AS) 34 "lnlcrim Fimmcial Reporting'' prescribed under Seclion 133 ofth~ 
C'ompunic, Act, 201]. (the 'Act') read with Companie~ (lmlian Accounling: Slnnducds) Rulc.s, 2015 anJ other gcncrnlly accepted accountin\,! principles. in India 10 !ht: exknt npplicnhl~. 

-1 The figures IOr quarter enr.lcJ J l Dcccmhcr 2022 arc the balancing figures bclwccn the reviewed l'igures for period cm.lcJ ) 1 December 2022 mul figures; for ihc pctiod endcJ 30 September 2022. 
The fibrures for quorur ended 31 December 1021 :'.Ire the holoncing fii;urcs between the reviewed figures for period ended JI Deceinht:r 2021 nnd tigi.trc~ for the period ended 30 September 2021 

5 tn Sl.":plcmbcr 2021, the: C1.>mpany issued 4,000 Senior, Lislc<l. R,11cd, Secured, N\Jn-Cumul;i1ivc, Taxable, Transkrablc, Redeemable Non-Convcr1ible Debentures ("Non Cunvertiblc UL'liCIIIU1,•J 
/NCO Serie! L ") having focc value or Rs 10,00,000 (Rupees len lak.hs only) each, amounling 10 R.,;, 400,00,00,000 (Rupees four hundred crorcs only) with a coupon rti\c of 6. l% ru.1. r:1, .. h1~ 
quarterly beginning from Lhc: end of lir.;1 run quar1cr rrom tht dale oral101menl (dau: of allo1men1 being 28 Sep1cmhl'.:r 2021 and en<l of Jir.l'l full quarter being JI December 2021), with los,,uurrm 
payrm.:ot on lht schet.!ult:J n~<lc:01plion Jut~ i ~- 28 June: 2024 Tht tenure uf th~ seirJ NCD Scrie.!I I i~ from Jeemcd Jale of .:1llotmcnt i e. 28 S"i!plembcr 2021, till s1.:hct.!ukd ret.lemplion date i e 2W 
June 2024. 

This NCD Series I was listed on BSE Limill'd nn I Oc1obcr202 l 

Security lerms 

I~ Firs I ranking cxclu~ivc security inrcrcsr by way of an equitable mot1g.JSC:: over idcntilit'd immov~hlc pror,cr1i~s (as identified below): Finl milking sole and c:celusivc sceuriry interest by way \ll 
hypotheeation over 
(i) lhc current & future movable assets owned by the Company and 1cceivablcs pcna.ining 10 identified immovable propcr1ics Ouilding 20 with 709,l 65 squ,uc feet carpet area (save and ~'IICCfll 

11,974 square feel carpet arCJ orcafclcria and 1,520 square feet cnl'pcl arcil ofSEZ office), BuilcJing 12B (uni I nu !301 (22,069 square (eel carpel area), unit nu 1)02 (16.296 square rccl c.111,c1 
area), 1.1nil no 140 l (37,050 square feel carpel arc1))- Part Project Mini..lspaec Madhapur, Hyi..lcrahad Buildings 
(ii) the escrow account anJ the subscription ,u.::counl Jntl ult amounts s.tam.ling to lhc r.:~Jit nf, ur ..ir.:cruei..l or .ic.:cruing on escrow account and the subscription account 
2 Gunranlee frnm Mimlsrmci;" REIT 

(, The Company is engageJ in bu:-;ine5S o('Devclorment um.I manage1m:nt of R.::ul ~stalt: nm.I Power distribulion which art: Jch:m1incd bas:,:J on the inlt:mal orr,.1nisa,ion ond m.inagtment •1tu..tut.: , ,1 
the Company, ib systc:m or it1temal financial repor1ins Jnd rh~ nalurc of it, risks anJ ils returns. The board uf diredor.s of the Comp,my hav..: be~n identified us Chh:fOp.erdting Dcl:ision ~ Ahl 

(CODM), 

P.tr1iculars Quarter em.led 31 Quc1r1cr ended JO Quarter cndci..1 31 Nine mrm1h111 cnderl Nine rnonlhs ended Year cm.led 31 Maceh 
December September December 3J December 3l Dc1.:emher 2022 

2021 (Refer note 2 2022 2021 lRefer note 4) 1022 2021 

:rnd 4) (Hcrcr no te 2) 

Lnaudited Unaudilt!d UmnrditeJ Unaudilcd Un:i.uUired Auditt!d 

---c---- -
l~ re\·enue -- - -· ----- -iui R..:ui cslu1c i,Hl i .L,~ • ,.:i .:: 'n, .. 1 .1.L> -i ♦ ri9 

I 1h1 PuwcrJishihuti1111 
rnttl I !Jl l.2 :1'.\ I (J? '\ 4'r.l J :i:t~ .l .t,C I) 

;-, .;:,_,&lh.HI ICt.Ulh ~-- - - - - -
{!!Ji_~tc,101c 957 ~ l.~J - 2 ~ti l.560 ---- '1-!0 o~, Power JhtribtUi,1n /R} ---~ . (5 1 125 t2.ll 

fol Unullin:ahl,e 12]) 129) I 16) 17]'1 152] flJU l 
Totol 926 902 881 2.125 2.576 J.449 -Fin~\ ___ --- -- --- - 11~• ----im ' -
\•) Rcnl C!.llll< (171 (5 ll 149 QUJ 
lb) Pnwtr distribulion . . - -le> Unnllnr~lc. II S7) 11571 £1681 (4/il ) (J68 ) 161M 
Interest income/ Other income 
I :i l Real cstalc -- __ z_, 17 16 53 - 8 1 102 
{b1 rower disl.ribulion . 
(cl Unalloc3blc l 2 ) 6 5 59 

rrofit hdore tai: 774 746 714 l,171 2 145 2923 

J,Seir:mcnl anct 
la! Real <>"11r IJ. 945 14.194 14,465 IJ.945 14.465 1-1.206 
Jb) Power dis1ribul ion 54] 550 427 543 427 57X 
k) Un:,th,c.abli; 352 352 519 352 519 )65 

rnw 14.H40 15.0% 15 .41( 14.114U 15.4 11 L5,L49 

4.S,cm, nl ll•bllill .. 
(a) RC.JI eslote 2.537 2.500 7_:55) "J.537 2 55] 2.48"'1 
bl Po~·or ,ll,11rtbu1lun . 
t.:) Unalluc:1ble •l.lll 9,570 9,949 VII 9.949 9.716 

Totul 11 .848 12.0,0 12,502 11.848 l?.502 12,198_ 



ISLnldcw PUJp<1l l ~"'f Umit~'\I 

Un.11 u111'fl.'1I Sfatcnlrnl or tiinoni:ial ltnuUs for th~ quArlrr :111d nine monlhi l:"nd~d JI Ul•ttmbirr 1022 
lAII Qr,muuli urc m Rt. Millions unh,:.ss 1.IIIK!n\'I c .:51.lltd) 

7 Previous period/year figures arc regrouped wherever nccc5,gry Lo correspond wilh lhe current period's clossilicalion / disclosures. 

8 Nore: "O" represents value less lhan Rs. o.S million 

9 Formula for computation of ralios are as follows -

Sr.No 110,10, Fonnuf11e 
u) Drb1 Service Covc:rugc J'h tlo I n:,,eR I E.!.mings b~fore interest (nc:t of «pimJls:.lion). dl"prt:1'.:iotion.1 dl.ccpdoru,t llc:ms .inJ rax / l)nl..:c~t Expeni:es (net or "-'1111iu1Jicnllon) + t~rin"-·i~t 

rcp11ymon1.1i mo de during the period whicl, C)(cludes bullel/ prc:paymenc ofborrnwings/ refinuncin~ ofextemol bu l'Towings) 

b) lnh!Jt!SI St!r.·ire Con~·r;1gi: Ro1iu Etminu.• before in1r-,c t ('Kt ornrl111IL~11tnn), dercf'ei:uion, exceptional itt:ms and \BX/ {Jnh.:resl expenses (nel afcllpir11n~1ion.)) 
flSl'KI 

,) lkb1 1-:quhv ft :.u1u foud l)eb1 <in..:lodtrut l~'J.c: li.1biii1ic1 :ltlil lu:t:r uN inh:.1C\I on Jcbt) I Total F.uuitv 
JI Current Ratio CurTcnl As:.cts I Cunent Liability 
<) I on~ 1crrn Debt to Wl"lrking l '-:1111 1.1) Non-C1mc:1n Bortowlnp (lncludlne, 11cc.rut'd fntcra, on Non,Currcnl borrowfn1 but excluding Curren! >,f.111mi1tc~ or Non•Currcnt Burmwin.$6) / 

l!a,h , Current Assets Less Current Liabilities (Including Current Maturities of Non-Currcnl Borrowings) 

I) A.ill D.:111( 11) Al"'N'Wl111 t k t'Cl:'l\~bl( fl :,d Or.b11/Avt1:uu:Tr.11~ Rtteh.1•hl~ 

•l C:un.:o,n I 1:ilulil•.' b lio Tot• I C11m:n1 Uabmtl.of i TOIIII Lbbil;11cs 
t,1 Tntail Debu lO T(\tW ~u lbdo Total Dc.b11 lfncludJnt .Ctl\lC:d int~rri:t on dt.bll/ Tomi Antu 
II llchll1h, l'Ufl\O\ :, 1t'!'VCfl UC frorn 01,etlhOAS / A YC't\UtC midc rccc,v.ablct 

ll lm\".111on rurn11v..:r Co\l ofGnod.11; Snhl/ Average Inventories offini!-ihed Goods, $4:Q(:k•ln-~ o1 m.l Scot:.k-in-Tmlc 

k) Or """Ul M••Kln (3/.) E1min11,1o b:fo,c lntb,c,t (nel ofupltuffs:icion) • .sep,cc-iatlan. cx.ccptional ilcms and lax.-Olhcr Income) f Revenue rrom op,ention;; 
-- -I) Nc1 Profit Margin (%) r run1 After Tax/ Tolal income 

m) $,'.:'urny cover num P11ir value of Ow ,;c ·urc:d a!.~tl( (refer Note no 5( I )(i)) a~ comput~d by ,rrdcJ>(mle:ol v~toi.-n I (OulJ.nmdlna principal amount of NCD ;- lnlen:st 
J«rutd thereon) -- ---

For and oo b~halrof tb~ Board or Oire<" ton 
Sundcw Properties Limited 
CIN: U70102TGl006PLC050883 

! )-.-l-LI..._ ,.G_, A.I cA.-~ 
Preell Navel!'n Cbheda 

Ph1ce : Mumb1II Director 
Datt: 27 J it nuarv 2023 Dli'I : 08066703 



Deloitte Chartered Accountants 
Lotus Corporate Park 

Haskins & Sells LLP 
1st Floor, Wing A-G 
CTS No. 185/ A, Jay Coach 
Off Western Express Highway 
Goregaon (East) 
Mumbai-400 063 
Maharashtra, India 

Tel : +91226245 1000 
Fax: +91 22 6245 1 001 

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 quarter ended and 
as at 31 December 2022 

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 to our engagement letter dated 20 December 2022. 

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 quarter ended and as at 31 December 2022. 

The Statement is prepared by the Company from the unaudited books of account and 
other relevant records and documents maintained by the Company as at 31 December 
2022 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 9f 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 

r 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 / 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 
quarter ended and as at 31 December 2022 have been accurately extracted and 
ascertained from the unaudited books of account and other relevant records and 
documents maintained by the Company. This did not include the evaluation of 
adherence by the Company with all the applicable guidelines of the SEBI Regulations. 

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

Accordingly, we have performed the following procedures in relation to the statement: 

a) Obtained the Statement from the management. 
b) Verified that the information contained in the statement have been accurately 

extracted and ascertained from the unaudited books of accounts of the Company 
for the quarter ended and as at 31 December 2022 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 18 January 2023 
issued by Independent valuers provided to us by the Management on which we 
have placed reliance. 

7. The unaudited financial results for the quarter and nine months ended 31 December 
2022, have been reviewed by us, on which we have issued an unmodified conclusion 
vide our report dated 27 January 2023. Our review of the unaudited financial results 
was conducted 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 (!CAI). This standard 
requires that we plan and perform the review to obtain moderate assurance as to 
whether the financial results are free from 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 ICAI. This 
Guidance Note requires that we comply with the ethical requirements of the Code of 
Ethics issued by the ICAI. 

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

Conclusion 

10. Based on the procedures performed as referred to in paragraph 6 above and according 
to the information, explanations and representation provided to us by the Management 
of the Company, read with the notes, nothing has come to our attention that causes 
us to believe that the details included in the Statement related to the Company have 
not been accurately extracted and ascertained from unaudited books of account of the 
Company for the quarter ended and as at 31 December 2022 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. 

Place: Mumbai 
Date: 27 January 2023 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

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

A½L 
Partner 

Membership No. 104968 
UDIN: 23104968BGPQYP4188 
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