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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

Repd offica: Mindspace Cybezabad S No 64 ¢Part). Next lo VSNL Building Hitech City. Msdhapur. Hyderabad - SO0 181

Phune  03{-66280000. CIN : U70102TG2GU6PLC 050883

Vsvaifhind S0ase vomrsd 1 1/t ame Lad Tpaithts Tor 10e sprattis asd Tl seig e 0 S piovnbies 3030

AT g e e #n B M

il valez ol Me 10 epmliy

Querter ended 30 Ureoriar ented Wbz, | Hallyear cruled 30 Blelrvear coded 30 For thz ycae cnded 31
September, 2t Scprember. Seplemibes, March. 201)
5. No. |Particulars 1021 1031 Wiy
|Refer Nofe No.2]
[0 it L juamiif el Unasnleivd Uz syl Ao
INCOME
i) Revenue Trom aperatlons
{8) Facilils entals 216 912 1828 3327 2892
(b} Mainiensnce services 158 159 34 259 i4l
{¢y Onher operating income 2% 21 5 1 19
m (Other income Ir] (L] 67 16 gl
(0 (1) Totad Income (I + 1) [NEED [RAK) 230 L5 VA3
EXPENSES
(7} Employec benelits oxponse L 2 3 2 &
{b) Finance: oosts 155 176 I3 581 9231
te) Deprecialion and amarsisalion 1] RS 164 146 249
(d) Othet cxponses 4U px] 73 46 (Al
() Repairs and mainienance - Building 4n an % 60 131
(f) Repairs and mainicnance - Plan! and machinery 18 17 15 3] 71
g} Electricin waier aad diesel chamges 12 19 48 33 B2
th) Prepeny dax 2 9 40 4u b
1i) Project suppoct fees (non<techuical) 19 30 5 41 93
11v) | Tolal ekpemes W 4t 73] [T [N
v Profil before tay (1L - V) 2 689 143 ¥UK 206
v Less: Tax expensts
(1) Currenl s 130 1 150 ({1 L
{2) Dlerred 1as ] al 172 d
(Vi) |Profit for Lhe periowyenr (Y - V1) AT ABG 1.0 744 i
(VLY [Dsher comprehenshve Income (el of tax)
(A} liemis Ihatwilt non be eoclassifled w profit of loss 0 n i [0
(B} Lieans thay will be reclassified 1o profil ot loss
IX) Total comprehensive Income for 1he period/seur (VIT+ VL) §3 [T 1009 k21 1.645
Basic and dizwicd comings per share {Rs) (not sonualised) (1] 17 36 26 38




Sundebv Properties Limited
Regd olTive: Mindspece Cyborabad, 5 No 64 (Part), Nadi to VSNL Buikding, Hitech City, Madhepar, Hyderstad - 500 08].
Plonce : SH0-66280000, CIN = UTO102TG2006PLCOS088)
Vaufitn $ateasnt of Fiedboial Mesis ot 0 g tce ani il sear viuled 3 Scgiembier, 2021 -
(A oty e ¥y Ml g
Quarter caded 30 Thuaner endzd 5t Rine 1Ll year endell 3 T6¥ year cnded 30 For riws tear ended 34
L September, 2021 Scptember, Sepiember, Muach, 2024
Kr. No. (Particulars 2020 et 2020
[Refer Note No.9)
W niinrbingid st d Unandited taadied Asifiied
(X) Pail ap Equity Share Capital 82 w2 2 28 382
(Equity sharcs of Rs. I eazh)

(X1} Other Eguity - 3145
(X1)  |Paid up debt capialOutsianding debt 9216 9471 9276 8026 8.764
(XIIP)  |Dobontuse redemption soserve 33 - 36 . .
(XIV) [Nt Worlh 195G 3123 2986 399 3427
(XV)  |Debt Equity Ratia 318 3.07 318 206 258
(XV1) |Debt Sorvico Coverage Ratin {DSCR) 440 404 427 24 2.56
(XVID |Interest Seyviee Cavennge Ratio {ISCR) 689 58 €32 292 2.68
(X¥HD |Carren! Runo BI1S 03 01§ 064 0.17
(XIX) |Long Term D=be ko Worklag Capita) (338)) (4.33) (3.95) (8.34) (A6)
(XX)  |Bad Debis 1o Accounts Receivoble Rato -

(XXD  [Curvent Linhitits Rano .21 021 0.2t e 62
(XXIN | Total Debisa Taut Asséls .61 062 051 035 0.58
(X X211) |Debiors Turmover a5 23 47 49 76
(XXIV} |laventory Tumover NA NA NA NA NA
(XXV) |Operuting Margin (%) 83% RI%! 3% Bl BI%
IXXV1§ |Net Profit Megin (%) 46% X 5% 39% 4%
(XY )| Assat conec atio 235 NA 235 NA NA
MR Sornor spocifio sguivebons e, as oppheatie NA NA NA NA NA

NA ~ Not Applicebls




Notes

Sundew Properties Limited (-Sundew” or *the Company’) was incorporated as a Private Limifed company on 11 August 2006 The Company
changed its status from Private Limited Company 1o Public Limited Company with effect from 23 November 2012,

The Company is engaged in Development and management of Real eslale projects of integrated townships with high quality cominercial sepgments
such as Special Economic Zone {SEZ), Information Technology Parks and other commereial segmenis During 2013-14, part of the area of the
project has been de-notified intn a2 Non-STZ development

o]

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

W

The financial resulls 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 the recognition and measurement principles, laid down in the Indian
Accounling Standard 34 “Interim Financial Reporting” ["Ind AS 34"] prescribed under scetion 133 of Companies Act, 2013 read with Companies
(Indian Accounting Standard) Rules, 2015 and ofher accounting principles gencrally accepted in India to the extent applicable

k]

S

Pcior te 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

5 In September 202!, the Company issued 4,000 Senior, Listed, Rated, Secured, Non-Cumulative, Taxable, Transferable, Redeemable Non-
Convertible Debentures (“Non Convettible Debentures /NCD Series 17) of having face value nf Rs 10,00,000 (Rupees ten lakhs only) ¢ach,
amounting (v Rs. 400,00,00,000 (Rupees four hundred crores only) with a coupon rate of 6 1% pa payable quarterly beginning from the end of first
full quaner from the datc of allotment (dete of allotment being 28 Seplember 2021 and end of first 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 Seiics } is from deemed date of allotment ie 28
September 2021, 1ill scheduled redemption date i ¢ 28 June 2024,

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

Security terms

| First ranking exclusive security interest by way of an cquitable mortgage over identified immovable properties (as 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 peraining to identified immovable properties Building 20 with
709,165 square feet carpel arca (save and except 11,974 square feet carpet arca of cafeteria and 1,520 square feet carpet area of SEZ office), Building
128 (unit no 1301 (22,069 square fee( carpet area), unit no 1302 {16,296 square feet carpet area), unit no 1401 (37,050 square feet carpet area))- Part
Project Mindspace Madhapur, Hyderabad Buildings

{ii) the escrow account and the subscription account and all amounts standing 1o the credit of, or accrued or accruing on escrow account and the
subscription account

2. Guacaetee from Mindspace RE]T

6 The Management has considersd the possible ellects that may resull from the pandemic relating 10 COVID-19 (including impact of second wave) on
the operations and carying amounts of property, plant and equipment, Investment Property, [nvestment Property Under Construction, Inventories,
receivables and other asscts The Management, as al the date of approval of this financial resuhs, has used intemal and external sources of
informetion to determine the expected future impact of COVID-19 pandemic on the petformance of the Company The Management based on
current eslimales expects the carrying amount of the assets (o be recovered lfowever, due to the evulving nature of the pandemic and its response by
various pavemnient authorities the Management will continue to monitor developments to identity significant impacts, if any, on the operations.




Notes

7 The Company is =ngaged in business of ‘Development and management of Renl estate and Power distribution which are determined based on the
intenal organisation and wznagement structuce of the Company, its system of intemal financial rspotting and the nature of its risks and its returns
The board of directors of the Company hava been identified as Chief Operating Decision Maker (CODM)

Particulars

Total

Total

Total

Total

| Segment revenue
(8} Real estate

{b) Power distribution
(c y Unallocable

2 Segment results

(4) Real estale

(b) Power distribution
(c  Unallocablc

3 Segment asset

(a) Real estate

(b} Power distribution
(¢ ) Unallocable

4 Segment liabilitics
(3) Real estate

(b) Power distribution
(¢ ) Unallocabie

Quarter endsd Qua;tcr_cndcd i 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 (€3]
850 848 1,698 1174 2,559
14.515 14,445 14,515 13,752 14.372
432 437 432 497 445
454 590 454 494 546
15,401 15,472 15,401 14,743 15,263
2,693 2483 2,695 2,287 2,614
9,750 9,854 9.750 8471 9,222
12,445 12,339 12,445 10,’758J 11,836

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

9 The figuces for quarter ended 30 September 2021 are the balancing figure between figures for pedod ended 30 September 2021 and figures (bc
period ended 30 June 2021 These have been subjected 1u limited review by auditors

1¢ Nate: "0" represents value less than Rs 0.5 mullion

11 Formulae for compuiauon of ratios are as ollows -

Sr.Nov

Ratios

Farmulae

a)

Pebr Service Coverage Ratio [DSCR]

Earnings before interest depreciation, exceptional items and tax / (Interest Expenses
(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
(excluding inlerest capilelised))

Debt Eauity Ratio

Tolal Debt fincluding accrued interest on debt) / Total Equity

Current Ratio

Current Asscets / Current Liability

€)

Long term Debt Lo Working Capital Ratio

Non-Current Borrowings {[ncluding accrued interest on Non-Current borrowing but
excluding Current Maturties of Non-Current Borrowings) /

Current Assels Less Current Liabilities (Including Current Maurities of Non-Current
Borrowinps}

Rad Debls {0 Accounis Receivable Ratio

Bad Debis / Averape Trade Recejvables

o

Current Liahility Ratio

Total Current 1 iabilities / Total Liabilities

h)

Total Debts to Total Assets Ratio

|'olal Debis (including accrued interest on debt) / Total Assets

iy

Dehtors “Tumover

Revenue from operations / Average trade receivables

1

[nventory Tumaver

Cost of Goeds Sold / Average [nventories of Finished Goods, Stock-in-Process and Stock-in
Trade

Dperating Margin (%6)

(Eamings before intetestdepreciation, exceptional iterns and tax — Other Income) /
Revenue (fom ovetalions

Net Profit Margin {%a)

Profit After Tax / Talal incoms




Notes to the Statement of unaudlted Financlal results for the quirier and half year ended 30 Sepiember, 2021 [Conted|

12. Upaudited Statement of Asscis and Liabilities as at 30 September, 2021

(All ammounts are in Fs. Millions)

Particulars As at As at
30 September 2021 31 March 2021
(Unaudited) {Audited)
ASSETS
1. Non-current asscts
(a) Property plant and equipment 363 g8
(b) Capita) work-in-progress 22 22
(c) Investment property 12,274 11,602
(d) Investment property under construction 118 774
(e) Financia! assets
(i) Loans 785 985
(ii) Other financial assets % 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 assets
(a) Inventories 5 S
(b) Financial assets
(i) Trade receivables 43 51
(i1) Cash and cash cquivalents 10 125
(iii) Bank balence other than (ii) above 35 44
(iv) Other financial assets 189 118
(b) Other current assets 11§ 63
Tolul eurrent assets 397 406
Total assets 15.401 15263 |
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
(ii) Other financial ligbilities 806 528
(b) Provisions i |
(c) Deferred tax liabilities (net) 309 137
(d) Other non-current liabilities 158 134
Total non current liabilities 9,848 5473
11. Current liabilities
(a) Financial liabilities
(i) Borrowings 702 91
(ii) Trade payables
(a) total ouistanding ducs of micro and small enterprises; and 5 7
(b) total outstanding dues of creditors other than micro and small cnterprises 217 187
(iii) Other financial liabilities 1,579 2,008
(b) Income tax liabilities (net) 25
(c) Provisions 0 0
(d) Other current liabilities 69 70
Total current liabilities 2597 2,363
Total Habilitics 12.445 11,836
‘otal equity and liabilities 15401 15.263




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

tAll amounts are in Rs Millions)
Half year ended Half year ended

Particulars
30 September 2021 30 September 2020
(Unaudited) (unaudited)
A Cash Nlow from operating activities
Profit before tax 1,431 898
Adjustments for
Depreciation expense 164 146
Finance costs 331 560
Interest income (39) (260)
Gain on redemption of mutual fund units (0) .
Liabilities no langer written back 4)
Sundry balance written back 2) .
Provision for Doubtful Debls (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 and other assets (461) 14)
Increase/ (Decrease) in trade payables 5 (1))
Increase in Other financial liabilitics, other liabilities and provisions 49 62
Cash gencrated [rom operations 1,485 1,363
Direct taxes paid (net of refund received) (226) (50) |
Net cash flows gencraled from operating activities (A) 1,259 1,313 |
B Cash flow from investing activities
Payments made for expenditure on lavestment property under construction / Investment (169) (613)
property
Purchase of property, plant and equipment (28) (O]
Loans given to body corporates - (2,731)
[nvestment in mutual (und (420) -
Proceeds from redemption of investment in mutual fund 420 -
Proceeds on repayment of loans given 200 8,217
Interest received 41 766
Balance with banks - in escrow account 15) -
Tnvestments in fixed deposit 14 107
Net cash flows generated from investing activities (B ) 43 8741
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 fund deposit (V) A
Finance cosis paid 211) (561)
Payment of lease liability 1 2
Dividend paid {1.480)
Net cash (used in) financing activities (C) (1.731) (6.846)
D  Net (Decrease) Increase in cash and eash 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 perfod (D + E) (395) (225)




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

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

Particulars Ralf year ended Hall year ended
30 Septcmber 2021 30 September 2020
(Unaadited) (unaudited)
Notes

1. Cash aud cash equivalents

Cash on hand | 1
Balance with banks
- in current accounts 9 s
Other Bank balances . 136
Less : Bank Overdraft ' (405) (367)
3
{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 on bebalf of the Board of Directors
Sundew Properties Limited
CIN: U70102TG2006PLC050883

/ I Al s o

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




Amnexu)((i 2

Statement for Assct Cover in respect of lisfed Debt Sccurities

a) The listed entily viz Sundew Properties Limited (‘the Company”) has vide its Finance comeruttee resolution 28 Septermber, 2021 and
information memorandunv offer document and under Debenture Trust Deed (including Supplementary Debenture Trust Deed), bas issuad
the Tollowing listed debt securities:

Private 0 Sanctioned amaunt
IS Plicement/Public lssue Sectued/Uriscetice] (Rs. in Million)
INE424L07018 |Private Placement Secured ] 4.000 |

) AsseCover boe jsted del sseuriiies:
i) The financial information as at September 30. 2021 has been extracted from the nnaudtied books of accounts for the period ended
September 30, 2021 and other relevant records and documents maintained by the Company

ii) The assets of the Company provide coverage of 2.35 times uf the interest and principal amaount, which is in accordance with the lerms of
issue (as per requirement of Regulation 54 read with Regulation 56 (1] {d) of LODR cegulations) / debenture trust deed (calculatien as per
statement of asset caver ralio for the Secured debt securities - 1able — 1)

Asset cover working as on September 30, 2021

Table - T
SN Particolars Rs. in million
| Total assets available for secured Debt Securities’ — (Tirst and exclusive charge 422
repistered by way of simple mortgage) A
Property Plant & Equipment (Fixed assets) - movable/immavable -
| property etc -
Loans /advanccs given (net of provisions, NPAs and sell down porifolio), -
Debt Securities, other credit extended etc
Receivables including interest accrued on Term loan/ Debt Securities ete E
Tnvestmentis) - investment Properry (Refer Note 1) 9.422
Cash und cash equivalents and other current/ Non-current assets*® -
i Total borrowing through issue of secured Debt Securilies (secured by either B 4,002
pari passu or exclusive charge on assets)
Debt Securities o [ 3.967
IND - AS adjusiment for effective Interest rate on secured Debt Securities 33
{nterest accruedipayable on secured Debt Securilics i 2
" Assets Coverage Ratio - N 233
(2x as per the terms of debenture trust deed) (A/B)

*The Escrow account and all monics lying to the credil thereof as more particularly set out under the Mortgage Docunients is excluded for
computing asset cover in the above table.

c) Compliance of all the covenaats/terms of the issue in respect of listed debt securities of the Company:

We have examined the compliances made by the Company in tespect of the covenantsiterms of the issue of the listed debt securities
(NCDs) and certify that the such covenants/tenns of the issue have been complied by the Company

Note:
| The market value of the secunity has been considered based on the valuation reports issued by indcpendent valuer as at 30 September,
2021

For and on hehalf of Sundew Propertics Limited
1 o
/,L ey s =

Precti Chheda
Director
DIN: 08066703
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11 November 2021 'g
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