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INFORMATION / PLACEMENT MEMORANDUM DATED SEPTEMBER 18, 2021

Issuer Disclaimer Clause: This information memorandum (the “Information Memorandum” or
“Placement Memorandum”) is neither a prospectus nor a statement in lieu of a prospectus, and
should not be construed to be an invitation to the public for subscription to any securities under any
law for the time being in force, nor a solicitation or recommendation in this regard. Multiple copies
given to the same entity shall be deemed to be given to the same person and shall be treated as such.
This Information Memorandum does not constitute, nor may it be used in connection with, an offer or
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or to any
person to whom it is unlawful to make such an offer or solicitation.
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K RAHEJA
CORP
Name of the Issuer Sundew Properties Limited
Corporate Identification Number of the U70102TG2006PLCO050883
Issuer
Permanent Account Number of the Issuer AAKCS1816K
Date of incorporation of the Issuer August 11, 2006
(Registered as private limited company on
August 11, 2006 under the Companies Act, 1956.
Thereafter, pursuant to the conversion of the
company from private limited to public limited, a
fresh certificate of incorporation was issued on
December 27, 2012)
Place of incorporation of the Issuer Hyderabad
Registered Office of the Issuer Mindspace Cyberabad, S. No. 64 (part), Next to
VSNL Building, Hitech City, Madhapur,
Hyderabad- 500 081
Corporate Office of the Issuer Raheja Tower, Plot No. C-30, G Block, Bandra
Kurla Complex, Bandra (East), Mumbai 400 051
Telephone number of the Issuer Phone: +91-40-6628 0000, Fax No. +91-40-6628
0065
Website of the Issuer www.sundewproperties.com
E-mail of the Issuer debt@sundewproperties.com
Compliance Officer of the Issuer Ms. Saadiya Naidu, Company Secretary
Phone:- +91 - 22 26564000
Email:- snaidu@kraheja.com
Address: Raheja Tower, Plot No. C-30, G Block,
Bandra Kurla Complex, Bandra (East), Mumbai 400
051
Company Secretary of the Issuer Name: Ms. Saadiya Naidu
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Phone: +91 - 22 26564000

Address: Raheja Tower, Plot No. C-30, G Block,
Bandra Kurla Complex, Bandra (East), Mumbai 400
051

Email: snaidu@kraheja.com

Chief Financial Officer of the Issuer Ms. Swetha Jujjavarapu
Phone: +91 - 40 66280105

Address: Mindspace Cyberabad, S. No. 64 (Part),
Next to VSNL Building, Hitech City, Madhapur,
Hyderabad- 500 081

Email: swetha.jujjavarapu@kraheja.com

Promoters of the Issuer Name: Mindspace Business Parks REIT
Phone: +91 - 22 26564000

Address: Raheja Tower, Level 8, Plot No. C-30,
Bandra Kurla Complex, Bandra (East), Mumbai 400
051

Email: reitcompliance@mindspacereit.com

<N CRISIL

AT AL v ST A SR P okl Com pasy
Debenture Trustee: g;el(shlil::t:ng Af.en.cty;
atings Limi
Catalyst Trusteeship Ltd. (Formerly GDA Trusteeship & ©
Ltd.) Address: CRISIL House , Central Avenue,
SEBI Registration No. IND000000034 Hiranandani Business Park, Powali,

Address: Windsor, 6th Floor, Office No. 604, C.S.T. Mumbai- 400076
Road, Kalina, Santacruz (East), Mumbai —400098. Tel: +91 22 3342 3000

Tel. No.: 022-49220555
Contact Person: Mr. Umesh Salvi, Business Head Contact Person: Ms. Saina Kathawala
Website : www.catalysttrustee.com Website : www.crisil.com

E-mail: : umesh.salvi@ctltrustee.com

E-mail: crisilratingdesk(@crisil.com

L!NKIntime

Registrar and Transfer Agent: Link Intime India Private Limited
SEBI Registration No. INR000004058
Address: 247 Park , C 101 1** Floor , LBS Marg , Vikhroli (W) , Mumbai — 400 083
Tel: +91 22 49186000
Contact Person: Mr. Ganesh Jadhav
Website : www.linkintime.co.in

E-mail: debtca@linkintime.co.in

THIS INFORMATION MEMORANDUM IS ISSUED IN CONFORMITY WITH THE
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COMPANIES ACT, 2013 AND RULES THEREUNDER, SECURITIES AND EXCHANGE
BOARD OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES)
REGULATIONS, 2021, AS AMENDED FROM TIME TO TIME FOR THE ISSUE OF 4,000
(FOUR THOUSAND) SENIOR, LISTED, RATED, SECURED, NON-CUMULATIVE,
TAXABLE, TRANSFERABLE, REDEEMABLE NON-CONVERTIBLE DEBENTURES OF
FACE VALUE OF INR 1000,000 (RUPEES ONE MILLION) EACH, FOR AN AGGREGATE
PRINCIPAL AMOUNT OF UP TO INR 4000,000,000/- (RUPEES FOUR THOUSAND
MILLION ONLY) (THE “DEBENTURES”) ON A PRIVATE PLACEMENT BASIS (THE
“ISSUE”).

The aggregate amount proposed to be raised through all the stages of offers of the Debentures
made through the Information Memorandum: INR 4000,000,000 (Indian Rupees four thousand

million only).

Issue Schedule:

Issue opening date September 27, 2021
Issue closing date September 27,2021
Date of earliest closing of the Issue Not applicable

Credit Rating: CRISIL Ratings Limited has assigned an indicative rating of “CRISIL AAA/Stable”
(pronounced as “CRISIL Triple A rating with stable outlook™) to the Debentures. The rating is not a
recommendation to buy, sell or hold securities and investors should take their own decision. The rating
may be subject to revision or withdrawal at any time by the assigned rating agency and each rating
should be evaluated independently of any other rating. The ratings obtained are subject to revision at
any point of time in the future. The rating agency has the right to suspend, withdraw the rating at any
time on the basis of new information, etc.

Details of all the ratings obtained for the Issue: The rating letter and rating rationale (published on
the website of the Credit Rating Agency) provided by the Credit Rating Agency has been provided in
Schedule II.

Listing: The Debentures are proposed to be listed on the Wholesale Debt Market segment of BSE
Limited.

Details about eligible investors: Eligible Investors shall include all persons eligible to invest in these
Debentures as permitted under Applicable Laws including but not limited to the following:

(a) resident individuals,

(b) Hindu undivided family,

(c) trust,

(d) limited liability partnerships, partnership firm(s),

(e) portfolio managers,

(f) association of persons,

(g) companies and bodies corporate including public sector undertakings,

(h) commercial banks, regional rural banks, financial institutions and non-banking financial
companies,

(i) insurance companies,
(j) mutual funds/ alternative investment fund (AIF),
in each case, in the manner as may be permitted under Applicable Laws.
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Coupon

6.1%

Coupon frequency

Quarterly Coupon payment, beginning from the end of first full
quarter from the Deemed Date of Allotment i.e. December 31,
2021, with last coupon payment being the Scheduled Redemption
Date

Scheduled Redemption Date

June 28, 2024

Redemption Amount

The principal amount of all the Debentures, the Coupon and the
default interest, in accordance with the provisions of the
Debenture Trust Deed

Details of Debenture Trustee

As specified above

Nature

Private placement

Issue size (Base issue)

INR 4000,000,000 (Indian Rupees four thousand million only)
Green shoe option: Not applicable

Tranches

One

Details about underwriting of the issue including the amount undertaken to be underwritten by

the underwriters: N.A.

This Information Memorandum is prepared in conformity with the EBP Guidelines.

Details pertaining to the uploading the Information Memorandum on the Electronic Book

Provider Platform:

Date on which the EBP process shall be set-up: September 20, 2021

List of Documents to be submitted on the EBP platform:

(1) the Information Memorandum;

(i1) The rating letter and rating rationale (published on the website of the Credit Rating Agency)
provided by the Credit Rating Agency;

(ii1) Consent letter from Debenture Trustee;

(iv) In-principle approval from the Stock Exchange;

v) Board resolution and shareholder resolution for approving the Issue;

(vi) Financial Statements and Financial Statements (Quarterly)
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General Risk

Investment in non-convertible securities involve a degree of risk and investors should not invest
any funds in such securities unless they can afford to take the risk attached to such investments.
Investors are advised to read the risk factors carefully before taking an investment decision in this
Issue. For taking an investment decision, investors must rely on their own examination of the Issuer
and the Issue including the risks involved. The securities have not been recommended or approved
by the any regulatory authority in India, including the Securities and Exchange Board of India
(SEBI) nor does SEBI guarantee the accuracy or adequacy of this document. Specific attention of
investors is invited to the statement of ‘Risk Factors’ given on page number 15. These risks are
not, and are notintended to be, a complete list of all risks and considerations relevant to the non-
convertible securities or investor’s decision to purchase the Debentures.

Note: The Issuer reserves the right to change the Issue Schedule and in such an event, the Deemed Date
of Allotment for the Debentures may also be revised by the Issuer at its sole and absolute discretion
without giving any prior notice.

The said issue does not form part of non-equity regulatory capital as specified under Chapter V
(Issuance and Listing of Perpetual debt instruments, Perpetual non-cumulative preference shares and
similar instruments) of SEBI Debt Regulations.

The Issue shall be open for subscription during the banking hours on each day during the period covered
by the Issue Schedule.
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DISCLAIMERS

DISCLAIMERS OF THE ISSUER:

THIS INFORMATION MEMORANDUM HAS BEEN PREPARED TO PROVIDE GENERAL
INFORMATION ABOUT THE ISSUER TO POTENTIAL INVESTORS TO WHOM IT IS
ADDRESSED AND WHO ARE WILLING AND ELIGIBLE TO SUBSCRIBE TO THE
DEBENTURES. THIS INFORMATION MEMORANDUM DOES NOT PURPORT TO CONTAIN
ALL THE INFORMATION THAT ANY POTENTIAL INVESTOR MAY REQUIRE. NEITHER
THIS INFORMATION MEMORANDUM NOR ANY OTHER INFORMATION SUPPLIED IN
CONNECTION WITH THE DEBENTURES IS INTENDED TO PROVIDE THE BASIS OF ANY
CREDIT OR OTHER EVALUATION NOR SHOULD ANY RECIPIENT OF THIS INFORMATION
MEMORANDUM CONSIDER SUCH RECEIPT A RECOMMENDATION TO PURCHASE ANY
DEBENTURES. EACH INVESTOR CONTEMPLATING THE PURCHASE OF ANY
DEBENTURES SHOULD MAKE ITS OWN INDEPENDENT INVESTIGATION OF THE
FINANCIAL CONDITION AND AFFAIRS OF THE ISSUER, AND ITS OWN APPRAISAL OF
THE CREDITWORTHINESS OF THE ISSUER. POTENTIAL INVESTORS SHOULD CONSULT
THEIR OWN FINANCIAL, LEGAL, TAX AND OTHER PROFESSIONAL ADVISORS AS TO THE
RISKS AND INVESTMENT CONSIDERATIONS ARISING FROM AN INVESTMENT IN THE
DEBENTURES AND SHOULD POSSESS THE APPROPRIATE RESOURCES TO ANALYSE
SUCH INVESTMENT AND THE SUITABILITY OF SUCH INVESTMENT TO SUCH
INVESTOR’S PARTICULAR CIRCUMSTANCES. IT IS THE RESPONSIBILITY OF INVESTORS
TO ALSO ENSURE THAT THEY WILL SELL THESE DEBENTURES IN STRICT
ACCORDANCE WITH THIS INFORMATION MEMORANDUM AND OTHER APPLICABLE
LAWS, SO THAT ANY SUCH OFFER, INVITATION, DISTRIBUTION OR SALE DOES NOT
CONSTITUTE AN OFFER TO THE PUBLIC WITHIN THE MEANING OF THE SECURITIES
AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE
SECURITIES) REGULATIONS, 2021. THIS INFORMATION MEMORANDUM IS INTENDED
TO BE CIRCULATED TO SUCH NUMBER OF PERSONS AS MAY BE PERMISSIBLE UNDER
APPLICABLE LAWS IN A FINANCIAL YEAR. NONE OF THE INTERMEDIARIES OR THEIR
AGENTS OR ADVISORS ASSOCIATED WITH THIS ISSUE UNDERTAKE TO REVIEW THE
FINANCIAL CONDITION OR AFFAIRS OF THE ISSUER DURING THE LIFE OF THE
ARRANGEMENTS CONTEMPLATED BY THIS INFORMATION MEMORANDUM OR HAVE
ANY RESPONSIBILITY TO ADVISE ANY INVESTOR OR POTENTIAL INVESTOR IN THE
DEBENTURES OF ANY INFORMATION AVAILABLE WITH OR SUBSEQUENTLY COMING
TO THE ATTENTION OF THE INTERMEDIARIES, AGENTS OR ADVISORS.

NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION OR TO MAKE ANY
REPRESENTATION NOT CONTAINED OR INCORPORATED BY REFERENCE IN THIS
INFORMATION MEMORANDUM OR IN ANY MATERIAL MADE AVAILABLE BY THE
ISSUER TO ANY POTENTIAL INVESTOR PURSUANT HERETO AND, IF GIVEN OR MADE,
SUCH INFORMATION OR REPRESENTATION MUST NOT BE RELIED UPON AS HAVING
BEEN AUTHORIZED BY THE ISSUER. THE INTERMEDIARIES AND THEIR AGENTS OR
ADVISORS ASSOCIATED WITH THIS ISSUE HAVE NOT SEPARATELY VERIFIED THE
INFORMATION CONTAINED HEREIN. ACCORDINGLY, NO REPRESENTATION,
WARRANTY OR UNDERTAKING, EXPRESS OR IMPLIED, IS MADE AND NO
RESPONSIBILITY IS ACCEPTED BY ANY SUCH INTERMEDIARY. SUCH PERSON HAS NOT
RELIED ON ANY INTERMEDIARY AS TO THE ACCURACY OR COMPLETENESS OF THE
INFORMATION CONTAINED IN THIS INFORMATION MEMORANDUM OR ANY OTHER
INFORMATION PROVIDED BY THE [ISSUER. ACCORDINGLY, ALL SUCH
INTERMEDIARIES ASSOCIATED WITH THIS ISSUE SHALL HAVE NO LIABILITY IN
RELATION TO THE INFORMATION CONTAINED IN THIS INFORMATION MEMORANDUM
OR ANY OTHER INFORMATION PROVIDED BY THE ISSUER IN CONNECTION WITH THE
ISSUE.
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THE CONTENTS OF THIS INFORMATION MEMORANDUM ARE INTENDED TO BE USED
ONLY BY THOSE INVESTORS TO WHOM IT IS ISSUED. IT IS NOT INTENDED FOR
DISTRIBUTION TO ANY OTHER PERSON AND SHOULD NOT BE REPRODUCED BY THE
RECIPIENT.

THE PERSON WHO IS IN RECEIPT OF THIS INFORMATION MEMORANDUM SHALL
MAINTAIN UTMOST CONFIDENTIALITY REGARDING THE CONTENTS OF THIS
INFORMATION MEMORANDUM AND SHALL NOT REPRODUCE OR DISTRIBUTE IN
WHOLE OR PART OR MAKE ANY ANNOUNCEMENT IN PUBLIC OR TO A THIRD PARTY
REGARDING ITS CONTENTS, WITHOUT THE PRIOR WRITTEN CONSENT OF THE ISSUER.

EACH PERSON RECEIVING THIS INFORMATION MEMORANDUM ACKNOWLEDGES
THAT:

- SUCH PERSON HAS BEEN AFFORDED AN OPPORTUNITY TO REQUEST AND TO
REVIEW AND HAS RECEIVED ALL ADDITIONAL INFORMATION CONSIDERED BY
SUCH PERSON TO BE NECESSARY TO VERIFY THE ACCURACY OF OR TO
SUPPLEMENT THE INFORMATION HEREIN; AND

- SUCH PERSON HAS NOT RELIED ON ANY INTERMEDIARY THAT MAY BE
ASSOCIATED WITH ISSUANCE OF THE DEBENTURES IN CONNECTION WITH ITS
INVESTIGATION OF THE ACCURACY OF SUCH INFORMATION OR ITS INVESTMENT
DECISION.

THE ISSUER DOES NOT UNDERTAKE TO UPDATE THE INFORMATION MEMORANDUM
TO REFLECT SUBSEQUENT EVENTS AFTER THE DATE OF THE INFORMATION
MEMORANDUM EXCEPT IN ACCORDANCE WITH APPLICABLE LAWS AND THUS IT
SHOULD NOT BE RELIED UPON WITH RESPECT TO SUCH SUBSEQUENT EVENTS
WITHOUT FIRST CONFIRMING ITS ACCURACY WITH THE ISSUER. NEITHER THE
DELIVERY OF THIS INFORMATION MEMORANDUM NOR ANY SALE OF DEBENTURES
MADE HEREUNDER SHALL, UNDER ANY CIRCUMSTANCES, CONSTITUTE A
REPRESENTATION OR CREATE ANY IMPLICATION THAT THERE HAS BEEN NO CHANGE
IN THE AFFAIRS OF THE ISSUER SINCE THE DATE HEREOF.

THIS INFORMATION MEMORANDUM DOES NOT CONSTITUTE, NOR MAY IT BE USED
FOR OR IN CONNECTION WITH, AN OFFER OR SOLICITATION BY ANYONE IN ANY
JURISDICTION IN WHICH SUCH OFFER OR SOLICITATION IS NOT AUTHORIZED OR TO
ANY PERSON TO WHOM IT IS UNLAWFUL TO EXTEND SUCH AN OFFER OR
SOLICITATION. NO ACTION IS BEING TAKEN TO PERMIT AN OFFERING OF THE
DEBENTURES OR THE DISTRIBUTION OF THIS INFORMATION MEMORANDUM IN ANY
JURISDICTION WHERE SUCH ACTION IS REQUIRED. THE DISTRIBUTION OF THIS
INFORMATION MEMORANDUM AND THE OFFERING AND SALE OF THE DEBENTURES
MAY BE RESTRICTED BY LAW IN CERTAIN JURISDICTIONS. PERSONS INTO WHOSE
POSSESSION THIS INFORMATION MEMORANDUM COMES ARE REQUIRED TO INFORM
THEMSELVES ABOUT AND TO OBSERVE ANY SUCH RESTRICTIONS.

NO PRIOR CONSENT IS REQUIRED FROM EXISTING LENDERS / TRUSTEES OF THE
ISSUER FOR THE ISSUANCE OF DEBENTURES OR CREATION OF SECURITY TO SECURE
THE DEBENTURES AS ON THE DATE OF THIS INFORMATION MEMORANDUM.

THE INFORMATION MEMORANDUM IS MADE AVAILABLE TO POTENTIAL INVESTORS
IN THE ISSUE ON THE STRICT UNDERSTANDING THAT IT IS CONFIDENTIAL.

DISCLAIMER OF THE STOCK EXCHANGE:

2
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IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THIS INFORMATION
MEMORANDUM WITH THE STOCK EXCHANGE SHOULD NOT, IN ANY WAY, BE DEEMED
OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVED BY THE STOCK
EXCHANGE NOR DOES THE STOCK EXCHANGE IN ANY MANNER WARRANT, CERTIFY
OR ENDORSE THE CORRECTNESS OR COMPLETENESS OF ANY OF THE CONTENTS OF
THIS INFORMATION MEMORANDUM, NOR DOES THE STOCK EXCHANGE WARRANT
THAT THE ISSUER’S DEBENTURES WILL BE LISTED OR WILL CONTINUE TO BE LISTED
ON THE STOCK EXCHANGE; NOR DOES THE STOCK EXCHANGE TAKE ANY
RESPONSIBILITY FOR THE SOUNDNESS OF THE FINANCIAL AND OTHER CONDITIONS
OF THE ISSUER, ITS MANAGEMENT OR ANY SCHEME OR PROJECT OF THE ISSUER.

DISCLAIMER OF THE SECURITIES AND EXCHANGE BOARD OF INDIA:

THIS INFORMATION MEMORANDUM HAS NOT BEEN FILED WITH THE SECURITIES &
EXCHANGE BOARD OF INDIA (SEBI). THE SECURITIES HAVE NOT BEEN RECOMMENDED
OR APPROVED BY SEBI NOR DOES SEBI GUARANTEE THE ACCURACY OR ADEQUACY
OF THIS DOCUMENT. THIS DOCUMENT SHOULD NOT, IN ANY WAY, BE DEEMED OR
CONSTRUED TO HAVE BEEN CLEARED OR VETTED BY SEBI. SEBI DOES NOT TAKE ANY
RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE
PROJECT FOR WHICH THE ISSUE IS PROPOSED TO BE MADE, OR FOR THE CORRECTNESS
OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THIS DOCUMENT. THE ISSUE
OF DEBENTURES IS BEING MADE ON A PRIVATE PLACEMENT BASIS AND, THEREFORE,
FILING OF THIS DOCUMENT WITH SEBI IS NOT REQUIRED, HOWEVER SEBI RESERVES
THE RIGHT TO TAKE UP AT ANY POINT OF TIME, WITH THE ISSUER, ANY
IRREGULARITIES OR LAPSES IN THIS DOCUMENT.

DISCLAIMER OF THE CREDIT RATING AGENCY:

THIS DISCLAIMER FORMS PART OF AND APPLIES TO EACH CREDIT RATING REPORT
AND/OR CREDIT RATING RATIONALE (EACH A “REPORT”) THAT IS PROVIDED BY
CRISIL RATINGS LIMITED (HEREINAFTER REFERRED TO AS “CRISIL RATINGS”). FOR
THE AVOIDANCE OF DOUBT, THE TERM “REPORT” INCLUDES THE INFORMATION,
RATINGS AND OTHER CONTENT FORMING PART OF THE REPORT. THE REPORT IS
INTENDED FOR THE JURISDICTION OF INDIA ONLY. THIS REPORT DOES NOT
CONSTITUTE AN OFFER OF SERVICES. WITHOUT LIMITING THE GENERALITY OF THE
FOREGOING, NOTHING IN THE REPORT IS TO BE CONSTRUED AS CRISIL RATINGS
PROVIDING OR INTENDING TO PROVIDE ANY SERVICES IN JURISDICTIONS WHERE
CRISIL RATINGS DOES NOT HAVE THE NECESSARY LICENSES AND/OR REGISTRATION
TO CARRY OUT ITS BUSINESS ACTIVITIES REFERRED TO ABOVE. ACCESS OR USE OF
THIS REPORT DOES NOT CREATE A CLIENT RELATIONSHIP BETWEEN CRISIL RATINGS
AND THE USER.

WE ARE NOT AWARE THAT ANY USER INTENDS TO RELY ON THE REPORT OR OF THE
MANNER IN WHICH A USER INTENDS TO USE THE REPORT. IN PREPARING OUR REPORT
WE HAVE NOT TAKEN INTO CONSIDERATION THE OBJECTIVES OR PARTICULAR NEEDS
OF ANY PARTICULAR USER. IT IS MADE ABUNDANTLY CLEAR THAT THE REPORT IS
NOT INTENDED TO AND DOES NOT CONSTITUTE AN INVESTMENT ADVICE. THE
REPORT IS NOT AN OFFER TO SELL OR AN OFFER TO PURCHASE OR SUBSCRIBE FOR
ANY INVESTMENT IN ANY SECURITIES, INSTRUMENTS, FACILITIES OR SOLICITATION
OF ANY KIND OR OTHERWISE ENTER INTO ANY DEAL OR TRANSACTION WITH THE
ENTITY TO WHICH THE REPORT PERTAINS. THE REPORT SHOULD NOT BE THE SOLE OR
PRIMARY BASIS FOR ANY INVESTMENT DECISION WITHIN THE MEANING OF ANY LAW
OR REGULATION (INCLUDING THE LAWS AND REGULATIONS APPLICABLE IN THE US).



For private circulation only
Serial Number:
Addressee:

RATINGS FROM CRISIL RATINGS ARE STATEMENTS OF OPINION AS OF THE DATE THEY
ARE EXPRESSED AND NOT STATEMENTS OF FACT OR RECOMMENDATIONS TO
PURCHASE, HOLD, OR SELL ANY SECURITIES / INSTRUMENTS OR TO MAKE ANY
INVESTMENT DECISIONS. ANY OPINIONS EXPRESSED HERE ARE IN GOOD FAITH, ARE
SUBJECT TO CHANGE WITHOUT NOTICE, AND ARE ONLY CURRENT AS OF THE STATED
DATE OF THEIR ISSUE. CRISIL RATINGS ASSUMES NO OBLIGATION TO UPDATE ITS
OPINIONS FOLLOWING PUBLICATION IN ANY FORM OR FORMAT ALTHOUGH CRISIL
RATINGS MAY DISSEMINATE ITS OPINIONS AND ANALYSIS. RATING BY CRISIL
RATINGS CONTAINED IN THE REPORT IS NOT A SUBSTITUTE FOR THE SKILL,
JUDGMENT AND EXPERIENCE OF THE USER, ITS MANAGEMENT, EMPLOYEES,
ADVISORS AND/OR CLIENTS WHEN MAKING INVESTMENT OR OTHER BUSINESS
DECISIONS. THE RECIPIENTS OF THE REPORT SHOULD RELY ON THEIR OWN
JUDGMENT AND TAKE THEIR OWN PROFESSIONAL ADVICE BEFORE ACTING ON THE
REPORT IN ANY WAY. CRISIL RATINGS OR ITS ASSOCIATES MAY HAVE OTHER
COMMERCIAL TRANSACTIONS WITH THE COMPANY/ENTITY.

NEITHER CRISIL RATINGS NOR ITS AFFILIATES, THIRD PARTY PROVIDERS, AS WELL AS
THEIR DIRECTORS, OFFICERS, SHAREHOLDERS, EMPLOYEES OR AGENTS
(COLLECTIVELY, “CRISIL RATINGS PARTIES”) GUARANTEE THE ACCURACY,
COMPLETENESS OR ADEQUACY OF THE REPORT, AND NO CRISIL RATINGS PARTY
SHALL HAVE ANY LIABILITY FOR ANY ERRORS, OMISSIONS, OR INTERRUPTIONS
THEREIN, REGARDLESS OF THE CAUSE, OR FOR THE RESULTS OBTAINED FROM THE
USE OF ANY PART OF THE REPORT.

EACH CRISIL RATINGS® PARTY DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED
WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY, SUITABILITY OR FITNESS

FOR A PARTICULAR PURPOSE OR USE. IN NO EVENT SHALL ANY CRISIL RATINGS
PARTY BE LIABLE TO ANY PARTY FOR ANY DIRECT, INDIRECT, INCIDENTAL,
EXEMPLARY, COMPENSATORY, PUNITIVE, SPECIAL OR CONSEQUENTIAL DAMAGES,
COSTS, EXPENSES, LEGAL FEES, OR LOSSES (INCLUDING, WITHOUT LIMITATION, LOST
INCOME OR LOST PROFITS AND OPPORTUNITY COSTS) IN CONNECTION WITH ANY USE
OF ANY PART OF THE REPORT EVEN IF ADVISED OF THE POSSIBILITY OF SUCH
DAMAGES.

CRISIL RATINGS MAY RECEIVE COMPENSATION FOR ITS RATINGS AND CERTAIN
CREDIT-RELATED ANALYSES, NORMALLY FROM ISSUERS OR UNDERWRITERS OF THE
INSTRUMENTS, FACILITIES, SECURITIES OR FROM OBLIGORS. CRISIL RATING’S PUBLIC
RATINGS AND ANALYSIS AS ARE REQUIRED TO BE DISCLOSED UNDER THE
REGULATIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (AND OTHER
APPLICABLE REGULATIONS, IF ANY) ARE MADE AVAILABLE ON ITS WEB SITES,
WWW.CRISIL.COM (FREE OF CHARGE). REPORTS WITH MORE DETAIL AND
ADDITIONAL INFORMATION MAY BE AVAILABLE FOR SUBSCRIPTION AT A FEE —MORE
DETAILS ABOUT RATINGS BY CRISIL RATINGS ARE AVAILABLE HERE:
WWW.CRISILRATINGS.COM.

CRISIL RATINGS AND ITS AFFILIATES DO NOT ACT AS A FIDUCIARY. WHILE CRISIL
RATINGS HAS OBTAINED INFORMATION FROM SOURCES IT BELIEVES TO BE RELIABLE,
CRISIL RATINGS DOES NOT PERFORM AN AUDIT AND UNDERTAKES NO DUTY OF DUE
DILIGENCE OR INDEPENDENT VERIFICATION OF ANY INFORMATION IT RECEIVES AND
/ OR RELIES IN ITS REPORTS.

CRISIL RATINGS HAS ESTABLISHED POLICIES AND PROCEDURES TO MAINTAIN THE
CONFIDENTIALITY OF CERTAIN NON-PUBLIC INFORMATION RECEIVED IN
CONNECTION WITH EACH ANALYTICAL PROCESS. CRISIL RATINGS HAS IN PLACE A
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RATINGS CODE OF CONDUCT AND POLICIES FOR ANALYTICAL FIREWALLS AND FOR
MANAGING CONFLICT OF INTEREST. FOR DETAILS PLEASE REFER TO:
HTTP:/WWW.CRISIL.COM/RATINGS/HIGHLIGHTEDPOLICY .HTML

RATING CRITERIA BY CRISIL RATINGS ARE GENERALLY AVAILABLE WITHOUT
CHARGE TO THE PUBLIC ON THE CRISIL RATINGS PUBLIC WEB SITE,
WWW.CRISIL.COM. FOR LATEST RATING INFORMATION ON ANY INSTRUMENT OF ANY
COMPANY RATED BY CRISIL RATINGS YOU MAY CONTACT CRISIL RATING DESK AT
CRISILRATINGDESK@CRISIL.COM, OR AT (0091) 1800 267 1301.

DISCLAIMER OF THE DEBENTURE TRUSTEE

THE DEBENTURE TRUSTEE DOES NOT GUARANTEE THE TERMS OF PAYMENT
REGARDING THE ISSUE AS STATED IN THIS INFORMATION MEMORANDUM AND SHALL
NOT BE HELD LIABLE FOR ANY DEFAULT IN THE SAME. NEITHER THE DEBENTURE
TRUSTEE NOR ANY OF ITS AFFILIATES / REPRESENTATIVES MAKE ANY
REPRESENTATIONS OR ASSUME ANY RESPONSIBILITY FOR THE ACCURACY OF THE
INFORMATION GIVEN IN THIS INFORMATION MEMORANDUM.

THE DEBENTURE TRUSTEE IPSO FACTO DOES NOT HAVE THE OBLIGATIONS OF A
BORROWER OR A PRINCIPAL DEBTOR OR A GUARANTOR AS TO THE MONIES
PAID/INVESTED BY THE SUBSCRIBERS TO THE DEBENTURES.

DISCLAIMER FOR ROUNDING OFF NUMBERS

SOME NUMBERS ARE ROUNDED OFF IN THIS INFORMATION MEMORANDUM.

FORWARD LOOKING STATEMENTS

ALL STATEMENTS IN THIS INFORMATION MEMORANDUM THAT ARE NOT
STATEMENTS OF HISTORICAL FACT CONSTITUTE “FORWARD LOOKING STATEMENTS”.
ALL STATEMENTS REGARDING THE ISSUER’S EXPECTED FINANCIAL CONDITION AND
RESULTS OF OPERATIONS, BUSINESS, PLANS AND PROSPECTS ARE FORWARD
LOOKING STATEMENTS. THESE FORWARD LOOKING STATEMENTS AND ANY OTHER
PROJECTIONS CONTAINED IN THIS INFORMATION MEMORANDUM (WHETHER MADE
BY THE ISSUER OR ANY THIRD PARTY) ARE PREDICTIONS BASED ON THE PROJECTIONS
ARISING PURSUANT TO THE LATEST AVAILABLE FINANCIAL INFORMATION WHICH
HAVE BEEN DISCLOSED IN THE AUDITED FINANCIAL STATEMENTS. HOWEVER, NOTE
THAT THESE PROJECTIONS MAYINVOLVE KNOWN AND UNKNOWN RISKS,
UNCERTAINTIES AND OTHER FACTORS THAT MAY CAUSE THE ISSUER’S ACTUAL
RESULTS, PERFORMANCE AND ACHIEVEMENTS TO BE MATERIALLY DIFFERENT FROM
ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMPLIED
BY SUCH FORWARD LOOKING STATEMENTS OR OTHER PROJECTIONS. THE FORWARD
LOOKING STATEMENTS, IF ANY, CONTAINED IN THIS INFORMATION MEMORANDUM
ARE BASED ON THE BELIEFS OF THE MANAGEMENT OF THE ISSUER, AS WELL AS THE
ASSUMPTIONS MADE BY AND INFORMATION AVAILABLE TO MANAGEMENT AS AT
THE DATE OF THIS INFORMATION MEMORANDUM. THERE CAN BE NO ASSURANCE
THAT THE EXPECTATIONS WILL PROVE TO BE CORRECT. THE ISSUER EXPRESSLY
DISCLAIMS ANY OBLIGATION OR UNDERTAKING TO RELEASE ANY UPDATED
INFORMATION OR REVISIONS TO ANY FORWARD LOOKING STATEMENTS CONTAINED
HEREIN TO REFLECT ANY CHANGES IN THE EXPECTATIONS OR ASSUMPTIONS WITH
REGARD THERETO OR ANY CHANGE IN THE EVENTS, CONDITIONS OR
CIRCUMSTANCES ON WHICH SUCH STATEMENTS ARE BASED. GIVEN THESE
UNCERTAINTIES, RECIPIENTS ARE CAUTIONED NOT TO PLACE UNDUE RELIANCE ON
SUCH FORWARD LOOKING STATEMENTS. ALL SUBSEQUENT WRITTEN AND ORAL
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FORWARD LOOKING STATEMENTS ATTRIBUTABLE TO THE ISSUER ARE EXPRESSLY
QUALIFIED IN THEIR ENTIRETY BY REFERENCE TO THESE CAUTIONARY STATEMENT.

THIS INFORMATION MEMORANDUM IS NOT INTENDED TO BE (AND SHOULD NOT BE
USED AS) THE BASIS OF ANY CREDIT ANALYSIS OR OTHER EVALUATION AND SHOULD
NOT BE CONSIDERED AS A RECOMMENDATION BY THE ISSUER OR BY ANY OTHER
PERSON WHO PARTICIPATES IN THE ISSUE OR ADVICE OF ANY SORT. IT IS
UNDERSTOOD THAT EACH RECIPIENT OF THIS INFORMATION MEMORANDUM WILL
PERFORM ITS OWN INDEPENDENT INVESTIGATION AND CREDIT ANALYSIS OF THE
PROPOSED FINANCING AND THE BUSINESS, OPERATIONS, FINANCIAL CONDITION,
PROSPECTS, CREDITWORTHINESS, STATUS AND AFFAIRS OF THE ISSUER, BASED ON
SUCH INFORMATION AND INDEPENDENT INVESTIGATION AS IT DEEMS RELEVANT OR
APPROPRIATE AND WITHOUT RELIANCE ON THIS INFORMATION MEMORANDUM.

YOU SHOULD CAREFULLY READ AND RETAIN THIS INFORMATION MEMORANDUM.
HOWEVER, YOU ARE NOT TO CONSTRUE THE CONTENTS OF THIS INFORMATION
MEMORANDUM AS INVESTMENT, LEGAL, ACCOUNTING, REGULATORY OR TAX
ADVICE, AND YOU SHOULD CONSULT WITH YOUR OWN ADVISORS AS TO ALL LEGAL,
ACCOUNTING, REGULATORY, TAX, FINANCIAL AND RELATED MATTERS CONCERNING
AN INVESTMENT IN THE DEBENTURES.
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GLOSSARY

References to any legislation, act, regulations, rules, guidelines or policies shall be to such legislation,
act, regulations, rules, guidelines or policies as amended, supplemented, or re-enacted from time to
time and any reference to a statutory provision shall include any subordinate legislation made under

that provision.

Unless the context otherwise indicates or requires, the following terms used in this Information
Memorandum shall have the meanings given below.

TERM DESCRIPTION
ACL Anbee Constructions LLP having a limited liability
partnership identification number AAF-9712 and having its
registered office at Raheja Tower, Plot No. C-30, Block 'G',
Bandra Kurla Complex, Bandra (E), Mumbai - 400051.
APIIC Andhra Pradesh Industrial Infrastructure Corporation

Limited, a government company registered under the
Companies Act and wholly owned by the Government of
Andhra Pradesh, India. Consequent upon Telangana State
Industrial Infrastructure Corporation Limited (“TSIIC”) (a
Government of Telangana Undertaking) becoming a
shareholder and member of the Issuer, K. Raheja IT Park
(Hyderabad) Limited and Intime Properties Limited, the
references to APIIC shall be substituted for TSIIC.

Accounts Agreement

The escrow account agreement dated on or about the date of
the Debenture Trust Deed and executed among, inter alia,
the Issuer, the Escrow Account Bank, and the Debenture
Trustee, in relation to opening, operation and maintenance
of the Escrow Account.

Applicable Law

Means any statute, national, state, provincial, local,
municipal, foreign, international, multinational or other law,
treaty, code, regulation, ordinance, rule, judgment, order,
decree, bye-law, approval of any Governmental Authority,
directive, guideline, policy, requirement or other
governmental restriction, including but not limited to the
SEZ Regulations, or any similar form of decision of, or
determination by, or any interpretation or administration
having the force of law of any of the foregoing by any
Governmental Authority having jurisdiction over the matter
in question, which is in effect as of the date of this
Information Memorandum, the Deemed Date of Allotment
or at any time thereafter as the context requires.

Asset Market

As defined in the disclosure titled “Experience / Overview of
the business of the Promoter”

Bank Account (ICCL)

The clearing corporation bank account selected, and as
disclosed below on page no. 68 (Application Process), by the
Issuer, for the pay-in of funds towards the issue of
Debentures on EBP.

Base Rent (psf per month)

Base Rentals for the specified period
Occupied Area = monthly factor

Base Rentals (%)

Rental income contracted from the leasing of Occupied
Area. It does not include fit-out rent, maintenance services
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income, car park income and others

Board of Approval The board of approval constituted in accordance with the
provisions contained in the Special Economic Zones Act,
2005.

CDSL Central Depository Services (India) Limited

Committed Area

Completed Area which is unoccupied but for which letter of
intent / agreement to lease have been signed

Companies Act

Companies Act, 2013 and shall include the rules,
regulations, circulars and notifications issued thereunder and
any other statutory amendment or re-enactment thereof.

Committed Occupancy (%)

(Occupied Area + Committed Area) divided by Completed
Area

Completed Area (sf)

Leasable area for which occupancy certificate has been
received; Completed Area comprises Occupied Area,
Committed Area and Vacant Area

CTL

Cape Trading LLP having a limited liability partnership
identification number AAF-9676 and having its registered
office at Raheja Tower, Plot No. C-30, Block 'G', Bandra
Kurla Complex, Bandra (E), Mumbai - 400051.

Debenture Holder(s)

Persons who are, for the time being and from time to time,
the holders of the Debentures and whose names appear in the
Register of Beneficial Owners in accordance with the
Debenture Trust Deed.

Debenture Trust Deed

The debenture trust deed dated on or about the date of this
Information Memorandum between the Issuer and the
Debenture Trustee for the purposes of setting out the detailed
terms and conditions of the Debentures.

Debenture Trustee Agreement

Debenture trustee agreement dated September 03, 2021
between the Issuer and the Debenture Trustee

Debenture Trustee

Trustee for the Debenture Holders of the Debentures, in this
case being Catalyst Trusteeship Limited, a company
incorporated under the provisions of the Companies Act,
1956 with corporate identification number
U74999PN1997PLC110262 and having its registered office
at GDA House, First Floor, Plot No. 85 S. No. 94 & 95,
Bhusari Colony (Right), Kothrud Pune and acting through its
office at Catalyst Trusteeship Limited, Windsor, 6th Floor,
Office No. 604, C.S.T. Road, Kalina, Santacruz (East),
Mumbai — 400098.

Debentures

4000 (four thousand) senior, listed, rated, secured, non-
cumulative, taxable, transferable, redeemable non-
convertible debentures in the denomination of INR 1000,000
(Rupees one million only) each and which are non-
convertible at all times comprising the debentures in the
aggregate principal amount up to INR 4000,000,000 (Indian
Rupees four thousand million only) constituted by, and
issued under, the Debenture Trust Deed and this Information
Memorandum and for the time being outstanding or, as the
context may require, a specific number or principal amount
of them.

Deed of Hypothecation

Deed of Hypothecation to be executed by the Issuer in favour
of the Debenture Trustee in relation to the creation of a first
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ranking exclusive charge by way of hypothecation over the
Hypothecated Properties on or about the date of the
Debenture Trust Deed.

Deemed Date of Allotment

September 28, 2021

Depository

The NSDL and/or the CDSL, as the case may be.

Depository Participant/ DP

A participant as defined under the Depositories Act, 1996

Information Memorandum

This Information Memorandum for private placement of
Debentures.

EBP

Electronic Book Building Platform of BSE.

EBP Guidelines

The Operational Framework read with the ‘Operational
Guidelines for issuance of Securities on Private Placement
basis through an Electronic Book Mechanism’ dated
September 28, 2018, issued by BSE vide their notice no.
20180328-53 dated March 28, 2018 and updated on April
27,2018, and any amendments thereto.

Eligible Investor(s)

resident individuals,

Hindu undivided family,

trust,

limited liability partnerships, partnership firm(s),

portfolio managers,

association of persons,

companies and bodies corporate including public sector

undertakings,

e commercial banks, regional rural banks, financial
institutions and non-banking financial companies,

e insurance companies,

e mutual funds/ alternative investment fund (AIF), and

e any other investor eligible to invest in these Debentures

in each case, as may be permitted under Applicable Law

Escrow Account

The escrow account opened and maintained by the Issuer
with the Escrow Account Bank in accordance with the terms
of the Accounts Agreement

Escrow Account Bank

ICICI Bank Limited with its branch office at Mumbai.

Financial Statements

The financial statements of the Issuer, which comprise the
balance sheet as at March 31 2021, as at March 31, 2020 and
as at March 31, 2019; the statement of profit and loss for the
year ended March 31 2021, March 31, 2020 and March 31,
2019, and the cash flow statement for the financial year
ended March 31,2021, March 31,2020 and March 31,2019.

Financial Statements (Quarterly)

The unaudited special purpose condensed interim financial
statements of the Issuer, which comprise special purpose
condensed interim balance sheet as at June 30, 2021, special
purpose condensed interim statement of profit and loss for
the quarter ended June 30, 2021, and special purpose
condensed interim statement of cash flow for the quarter
ended June 30, 2021.

FY / Financial Year

The accounting year of the Obligors commencing each year
on April 1st and ending on the following March 31st, or such
other period as (i) may be prescribed by Applicable Law, or
(i) if not prescribed by Applicable Law, the relevant
Obligor, with the consent of the Debenture Holders and the
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Debenture Trustee, from time to time designates as its
accounting year.

Future Development Area(sf)

Leasable area of an asset that is planned for future
development, as may be permissible under the relevant rules
and regulations, subject to requisite approvals as may be
required, and for which internal development plans are yet
to be finalized and applications for requisite approvals
required under law for commencement of construction are
yet to be received

General Power of Attorney

General power of attorney issued by the Issuer in favour of
the Debenture Trustee inter alia in relation to the Mortgaged
Immoveable Properties, to be executed on or prior to the
Deemed Date of Allotment, in the format agreed between
the Debenture Trustee and the Issuer.

Governmental Authority

(a) government (central, state or otherwise) or sovereign
state;

(b) any governmental agency, semi-governmental or
judicial or quasi-judicial or regulatory or supervisory
or administrative entity, department or authority, court
or tribunal or any political subdivision thereof; or

(c) international organization, agency or authority;

including, without limitation, any stock exchange or any
self-regulatory  organisation, established under any
Applicable Law.

Gross Contracted Rentals (%)

Gross Contracted Rentals is the sum of Base Rentals and fit-
out rent invoiced from Occupied Area that is expected to be
received from the tenants pursuant to the agreements entered
into with them

Group (REIT)

Mindspace REIT and the Group SPVs.

Group SPVs

Collectively,

- Avacado Properties and Trading (India) Private Limited
- Gigaplex Estate Private Limited

- Horizonview Properties Private Limited

- KRC Infrastructure and Projects Private Limited

- K. Raheja IT Park (Hyderabad) Limited

- Intime Properties Limited

- Mindspace Business Parks Private Limited

- Sundew Properties Limited

Being SPVs of Mindspace REIT (as on date) established in
accordance with the REIT Regulations and other Applicable
Laws.

Guarantee

Guarantee to be executed by Mindspace REIT and the Issuer
in favour of the Debenture Trustee (for the benefit of
Debenture Holders) on or about the date of the execution of
the Debenture Trust Deed in relation to the Debentures.

Hypothecated Properties

All rights, title, interests, benefits, claims and demands
whatsoever of the Issuer in: (a) the Escrow Account and the
Subscription Account and all amounts standing to the credit
of, or accrued or accruing on, the aforesaid accounts; (b) the
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identified receivables of the Issuer; (c) movable assets of the
Issuer pertaining solely and exclusively to the Mortgaged
Immoveable Properties, each as more particularly described
in the Debenture Trust Deed and the Deed of Hypothecation.

Together with any other moveable assets, rights, benefit and
interest as more particularly described in the relevant
Transaction Documents.

In-place Rent (psf per month)

Base Rent for a specified month

Investment Manager

K Raheja Corp Investment Managers LLP, a limited liability
partnership registered under the Limited Liability
Partnership Act, 2008 with LLP registration number AAM
— 1179 and having its registered office at Raheja Tower,
Level 8, Block ‘G’, C-30, Bandra Kurla Complex, Mumbai
- 400 051, and unless repugnant to or inconsistent with the
context or meaning thereof, the term shall be deemed to
mean and include its successors and assigns.

Investor

An Eligible Investor investing in the Debentures.

Insurance Policies

All the insurance policies entered into from time to time by
the Issuer in relation to the Mortgaged Immoveable
Properties and “Insurance Policy” means each of them.

Insurance Proceeds

Any proceeds of any Insurance Policy received by the Issuer
or the Debenture Trustee after the Effective Date attributable
to the Mortgaged Immoveable Properties

Issue Closing Date

September 27, 2021

Issue Opening Date

September 27, 2021

Issuer

Sundew Properties Limited

K. Raheja Corp Group

The companies/entities in which Mr. Chandru L. Raheja
and/or Mrs. Jyoti C. Raheja and /or Mr. Ravi C. Raheja
and/or Mrs. Sumati R. Raheja and/or Mr. Neel C. Raheja
and/or Mrs. Jaya N. Raheja and their lineal descendants, as
shareholders/partners/beneficiaries, as the case may be,
directly or indirectly, (on the basis of considering the
shareholding/partnership/beneficial  interest, in  the
shareholding company/entity and also in the ultimate
shareholding company/entity) hold/considered to hold (as
aforesaid) more than 50% (fifty per cent.) of the paid up the
equity share capital or the voting rights or the
partnership/beneficial interest thereto, as the case may be,
and also collectively control the respective company/entity

Market Value

Market Value as determined by the Valuer as of March 31,
2021

Mindspace Madhapur

Collectively, Mindspace Madhapur (Intime), Mindspace
Madhapur (KRIT) and Mindspace Madhapur (Sundew)

Mindspace Madhapur (Intime)

Completed and operational building nos. 5B, 6 and 9 situated
at Mindspace, Madhapur, Hyderabad, Telangana, India

Mindspace Madhapur (KRIT)

Completed and operational building nos. 1A*, 1B*, 2A, 2B,
3A, 3B, 4A&B, 5A, 7, 8 and 10 and approximately 1.8 acres
land for future development situated at Mindspace,
Madhapur, Hyderabad, Telangana, India

* The buildings are proposed to be redeveloped subject to
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necessary approvals under applicable laws

Mindspace Madhapur (Sundew) or
Portfolio or Park

Completed and operational buildings nos. 11, 12A, 12B,
12C, 14, 20, and 12D and 22 (hotel) situated at Mindspace,
Madhapur, Hyderabad, Telangana, India

Mindspace REIT

Mindspace Business Parks REIT

Mortgage Documents

Collectively the memorandum of entry and declaration
issued by the director or any other authorised signatory of
the Issuer and shall include any letter of authority and
custody in relation to the deposit of title deeds to be executed
in relation to inter alia the creation of a first ranking sole and
exclusive mortgage and charge by way of an equitable
mortgage over the Mortgaged Immoveable Properties in
favour of the Debenture Trustee (for the benefit of the
Debenture Holders) on or about the date of the execution of
the Debenture Trust Deed.

Mortgaged Immovable Properties

Such identified immoveable properties of the Issuer (owned
by the Issuer and leased to third parties) to be mortgaged in
favour of the Debenture Trustee, as set out in Schedule VII
of this Information Memorandum together with such
immovable properties, rights, interest and benefits as more

particularly identified in the relevant Transaction
Documents.

NSDL National Securities Depository Limited

Obligors Issuer and Mindspace REIT

Occupancy (%) Occupied Area/ Completed Area

Occupied Area (sf) Completed Area for which lease agreements / leave and

license agreements have been signed with tenants

Operational Framework

The framework issued by the SEBI pursuant to the circular
bearing the reference number
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10,2021 on
"Operational Circular for issue and listing of Non-
convertible Securities, Securitised Debt Instruments,
Security Receipts, Municipal Debt Securities and
Commercial Paper" to the extent applicable in respect of the
private placement of debt securities, as amended, modified,
or restated from time to time.

Pay In Date

September 28, 2021

Pre-Leased Area or Pre-Committed
Area

Under Construction Area for which letter of intent /
agreement to lease/ lease deed/ leave and license agreement
has been entered into with prospective tenants

RBI Reserve Bank of India.
REIT(s) Real Estate Investment Trust
REIT Regulations Securities and Exchange Board of India (Real Estate

Investment Trusts) Regulations,
amendment or modification thereto.

2014, including any

Registrar and Transfer Agent

Link Intime India Private Limited

SEBI

Securities and Exchange Board of India

SEBI Debt Regulations

Securities and Exchange Board of India (Issue and Listing of
Non-Convertible Securities) Regulations, 2021.

12




For private circulation only
Serial Number:
Addressee:

SEZ Special economic zones

SEZ Documents Means the documents in relation to the Mortgaged
Immoveable Properties listed in Schedule 9 (SEZ
Documents) of Part A (Statutory information pertaining to
issuance of non-convertible debentures) of the Debenture
Trust Deed.

SEZ Regulations Means the Special Economic Zones Act, 2005 read along

with the Special Economic Zones Rules, 2006 and all
circulars, notifications and directions issued thereunder as
amended or modified from time to time including any
notifications issued by the applicable development
commissioner and/or the Board of Approval to which the
Mortgaged Immoveable Properties are subject.

Security Documents

1. Mortgage Documents

2. Deed of Hypothecation and the related power of
attorney

Guarantee

General Power of Attorney

Special Power of Attorney, and

any other document executed by the Issuer /
Mindspace REIT or any other person to secure all
amounts owed by the Issuer / Mindspace REIT to
the Debenture Holders under the Transaction
Documents in relation to the Debentures and
designated as a ‘Security Document’ by the
Debenture Trustee and the Issuer and Mindspace
REIT

S

Special Power of Attorney

Special power of attorney granted by the Issuer in favour of
the Debenture Trustee infer alia in relation to the Mortgaged
Immoveable Properties, to be executed on or prior to the
Deemed Date of Allotment, in the format agreed between the
Debenture Trustee and the Issuer.

Sponsor Group

With reference to Mindspace REIT, means Mr. Ravi C.
Raheja, Mr. Neel C. Raheja, Mr. Chandru L Raheja,
Mrs.Jyoti C. Raheja, Capstan Trading LLP, Casa Maria
Properties LLP, Palm Shelter Estate Development LLP,
Raghukool Estate Developement LLP, Genext Hardware &
Parks Pvt Ltd; K Raheja Corp Private Ltd and Mr. Chandru
L Raheja for and on behalf of Ivory Property Trust, as on
June 30, 2021 and shall include such Persons as
supplemented, amended or modified from time to time.

Sponsors Collectively, ACL and CTL, being Sponsors of Mindspace
REIT
Stock Exchange / BSE BSE Limited (formerly known as Bombay Stock Exchange)

Subordination Deed

Agreement to be executed inter alia between the Issuer,
Mindspace REIT and the Debenture Trustee for the
subordination of certain Financial Indebtedness availed or to
be availed by the Issuer.

Subscription Account

Bank account of the Issuer into which the subscription
monies will be transferred from the Bank Account (ICCL)
on the completion of the Issue, bearing account number
777705001819 and opened in the name of the Issuer with the
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Subscription Account Bank.

Subscription Account Bank

ICICI Bank Limited

Tax

All forms of present and future taxes (including but not
limited to indirect taxes such as goods and service tax, other
state and local tax or other similar taxes), deductions,
withholdings, duties, imposts, levies, cesses, fees, charges,
social security contributions and rates imposed, levied,
collected, withheld or assessed by any Governmental
Authority or other taxing authority in India or elsewhere and
any interest, additional taxation penalty, surcharge, cess or
fine in connection therewith and “Taxes” shall be construed
accordingly.

Total Leasable Area(sf)

Sum of Completed Area, Under Construction Area and
Future Development Area

Transaction Security

The security created or to be created by the Issuer to secure
the Debentures in accordance with the terms of, and as
covered under, the Debenture Trust Deed and the Security
Documents.

Under Construction Area(sf)

Leasable area for which occupancy certificate has not been
received.

Vacant Area

Completed Area which is unoccupied and for which no letter
of intent / lease agreement / leave and license agreement has
been signed

WALE

Weighted Average Lease Expiry based on area. Calculated
assuming tenants exercise all their renewal options post
expiry of their initial commitment period

14




For private circulation only
Serial Number:
Addressee:

RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations in relation to
the Debentures. These risks may include, among others, business aspects, bond market, interest rate,
market volatility and economic, political and regulatory risks and any combination of these and other
risks. Eligible Investors should carefully consider all the information in this Information Memorandum,
including the risks and uncertainties described below, before making an investment in the Debentures.
All of these factors are contingencies which may or may not occur and the Issuer is not in a position to
express a view on the likelihood of any such contingency occurring.

RISKS RELATING TO THE ISSUER AND ISSUE
Every business carries certain inherent risks and uncertainties that can affect its financial condition,
results of operations and prospects. The management of the Issuer understands that risks can

negatively impact the attainment of both short term operational and long term strategic goals.

The following factors have been considered for determining the materiality, of which:

a) Some events may not be material individually but may be found material collectively.
b) Some events may have material impact qualitatively instead of quantitatively.
c) Some events may not be material at present but may have material impact in future.

The Issuer believes that these risk factors may affect its ability to fulfil its obligations under the
Debentures issued under this Information Memorandum. All of these factors may or may not occur
and the Issuer is not in a position to express a view on the likelihood of any such event occurring.

The following are the risks envisaged by the management of the Issuer relating to the Issuer, the
Debentures and the market in general. Potential investors should carefully consider all the risk factors
in this Information Memorandum for evaluating the Issuer and its business and the Debentures before
making any investment decision relating to the Debentures. Unless the context requires otherwise, the
risk factors described below apply to the Issuer. The Issuer believes that the factors described below
represent the principal risks inherent in investing in the Debentures, but does not represent that the
statements below regarding the risks of holding the Debentures are exhaustive. The order of the risk
factors is intended to facilitate ease of reading and reference and does not in any manner indicate the
importance of one risk factor over another. Investors should also read the detailed information set out
elsewhere in this Information Memorandum and reach their own views prior to making any investment
decision.

If any one of the following stated risks actually occurs, the Issuer’s business, financial conditions and
results of operations could suffer and, therefore, the value of the Issuer’s Debentures could decline
and/or the Issuer’s ability to meet its obligations in respect of the Debentures could be affected. More
than one risk factor may have simultaneous effect with regard to the Debentures such that the effect
of a particular risk factor may not be predictable.

Please note that unless specified or quantified in the relevant risk factors, the Issuer is not in a position
to quantify the financial or other implications of any risk mentioned herein below:

a. Repayment of principal and coupon is subject to the credit risk of the Issuer.

While, the repayment of sums due at maturity is provided by the Issuer, Investors should be
aware that receipt of any coupon payment and principal amount at maturity on the Debentures
or the relevant coupon payment date, as the case may be, is subject to the credit risk of the
Issuer whereby the investor may or may not recover all or part of the principal amount and/or
the coupon in case of default by the Issuer. The Investors assume the risk that the Issuer will
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not be able to satisfy their obligations under the Debentures. In the event that bankruptcy
proceedings or composition, scheme of arrangement or similar proceedings to avert bankruptcy
are instituted by or against the Issuer, the payment of sums due on the Debentures may be
substantially reduced or delayed.

Security maybe insufficient to redeem the Debentures

The Debentures are proposed to be secured by the assets described in “Issue Details”. In the
event that the Issuer is unable to meet its payment and other obligations towards potential
investors under the terms of the Debentures, the Debenture Trustee may enforce the security.
The potential investors’ recovery in relation to the Debentures will be inter alia subject to: (i)
the market value of the underlying security; and (ii) finding a willing buyer for such security at
a price sufficient to repay the amounts due and payable to the potential investors’ amounts
outstanding under the Debentures.

The Mortgaged Immoveable Property is situated at Madhapur is located within SEZ. In terms
of Rule 11 (9) of The Special Economic Zone Rules, 2006, a developer is not permitted to sell
any land parcel situated within a SEZ without obtaining the prior consent of the relevant SEZ
authorities. Therefore, any transfer of the aforesaid Mortgaged Immoveable Property including
pursuant to any sale resulting from the enforcement of security interest to be created thereon, is
subject to the above condition. Such approvals may never be made available or may delay the
process of enforcement. The Issuer cannot provide any assurance on whether such approvals
will be obtained.

Any downgrade in credit rating may affect the ability of the Issuer to redeem the
Debentures

The Debentures offered through this Issue have been rated “CRISIL AAA/Stable”
(pronounced as “CRISIL Triple A rating with stable outlook” by the Credit Rating Agency.
Credit rating is merely an indicator of the perceived repayment capability of a company.
Therefore, the Credit Rating of the Debentures may not bear any co-relation to the price of the
Debentures. Further, the Credit Rating is subject to continuous scrutiny and revision. Any stated
credit rating of the Issuer, having been conducted, reflects the independent opinion of the
referenced rating agency as to the creditworthiness of the rated entity but is not a guarantee of
credit quality of the Issuer. Any downgrading of the credit ratings of the Issuer, by any rating
agency could result in a reduction in the value of the Debentures.

Issuer’s indebtedness and covenants imposed by its financing arrangements may restrict
its ability to conduct its business or operations

Issuer may enter into financing arrangements from time to time which may require it to maintain
certain security cover for some of its borrowings. Should there be any breach of financial or
other covenants of any financing arrangements and such breach continues beyond the stipulated
cure period (if any), the Issuer may be subjected to various consequences as a result of such
default and default in payment of interest, default in redemption or repayment, non-creation of
debenture redemption reserve, default in payment of penal interest of such borrowings. Further,
under some of the financing arrangements, the Issuer may be required to inform / obtain prior
approval of the lenders / debentures holders / debenture trustee for various actions. No prior
consent is required from existing lenders of the Issuer for the issuance of Debentures or creation
of security to secure the Debentures, as on the date of this Information Memorandum.

Changes in regulations / tax laws to which the Issuer is subject could impair the Issuer’s
ability to meet payments or other obligations.

The Issuer is subject generally to changes in Indian law and/or tax laws, as well as to changes
in government regulations by applicable regulators in India and policies and accounting
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principles. Any changes in the regulatory framework could adversely affect the profitability of
the Issuer or its future financial performance, by requiring a restructuring of its activities,
increasing costs or otherwise.

Trading in the Issuer’s non-convertible debentures and bonds may be infrequent, limited
or sporadic, which may affect its ability to raise debt financing in future

The Issuer’s bonds and non-convertible debentures are listed on the debt segment of the BSE
and National Stock Exchange. Trading in its debt securities has been limited and the Issuer
cannot assure you that the debt securities will be frequently traded on the BSE or National Stock
Exchange or that there would be any market for its debt securities. Further, the Issuer cannot
predict if and to what extent a secondary market may develop for the debt securities or at what
price such debt securities will trade in the secondary market or whether such market will be
liquid or illiquid.

Refusal of listing of any security of the Issuer during last three years by any of the stock
exchanges in India or abroad

As on date, there is no refusal of listing of any security of the Issuer during the last 3 (three)
years by any of the stock exchanges in India or abroad. Certain debt securities that may be
issued by the Issuer in future may be listed on the designated stock exchange(s). If these
securities are delisted from the designated stock exchange(s) for any reason whatsoever, the
same may be in breach of certain covenants contained in the documents pertaining to such debt
securities, leading to a default under such debt securities. Such default may trigger cross-default
provisions or mandatory redemption provisions under the Debentures and the Issuer may be
subjected to various consequences because of such default.

Tax Considerations and Legal Considerations

Special tax considerations and legal considerations may apply to certain types of potential
investors. Potential investors are urged to consult with their own financial, legal, tax and other
professional advisors to determine any financial, legal, tax and other implications of this
investment.

Accounting Considerations

Special accounting considerations may apply to certain types of taxpayers. Potential investors
are urged to consult with their own accounting advisors to determine implications of this
investment.

General risk factors

Investment in debt and debt related securities involve a degree of risk and investors should not
invest any funds in the debt instruments, unless they can afford to take the risks attached to such
investments. Investors are advised to take an informed decision and read the risk factors
carefully before taking an investment decision in this Issue. For taking an investment decision,
the investors must rely on their own examination of the Issuer, this Information Memorandum
issued in pursuance hereof and the Issue including the risks involved. The Issue has not been
recommended or approved by SEBI, BSE or RBI nor does SEBI, BSE or RBI guarantee the
accuracy or adequacy of this Information Memorandum.

Risks to Issuer’s Business
This section should be read together with “Overview” and “Management’s perception of Risk

Factors™ as well as the Financial Statements and Financial Statements (Quarterly) of the Issuer
including the notes thereto, and other financial information included elsewhere or referred or
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extracted in this Information Memorandum. Note that the Financial Statements (Quarterly) are
the limited review unaudited financial statements of the Issuer, which comprise the balance
sheet as at quarter ended June 30, 2021, the statement of profit and loss for the quarter ended
June 30, 2021, and the cash flow statement for the quarter ended June 30, 2021. The risks and
uncertainties described below are not the only risks that the Issuer currently faces. Additional
risks and uncertainties not presently known to the Issuer, or that the Issuer currently believes
to be immaterial, may also adversely affect the Issuer’s business, prospects, financial condition
and results of operations and cash flow.

Without limiting or restricting the effect of the above, risks to Issuer’s business includes the
following:

il.

iii.

iv.

Its ability to raise additional funds as well as limit its ability to make investments may
be impacted due to being an asset special purpose vehicle of Mindspace REIT and
consequent restrictions under the REIT Regulations.

COVID-19 has caused a material decline in general business activity and demand for
real estate transactions, and if this persists, it may adversely affect its ability to execute
its growth strategies, including identifying and completing acquisitions and expanding
into new markets.

Factors related to the COVID-19 pandemic, or a future pandemic, that could have an
adverse impact on its financial condition, results of operations and cash flows, primarily
include:

a. acomplete or partial closure of, or other operational issues at, one or more of
its properties;

b. tenants’ inability to pay rent on their leases, in part or full or its inability to re-
lease space that is or becomes vacant;

c. slowdown in getting lease commitments for new spaces;
d. any impairment in value of its properties;
€. anincrease in operational costs; and

f.  the extent of construction delays on its under-construction properties due to
work-stoppage orders, disruptions in the supply of materials, shortage of
labour, delays in inspections, or other factors

Real estate markets are cyclical in nature, and a recession, slowdown or downturn in
the real estate market as well as in specific sectors, such as technology, where its tenants
are concentrated, increase in property taxes, changes in development regulations and
zoning laws, availability of financing, rising interest rates, increasing competition,
adverse changes in the financial condition of its tenants, increased operating costs,
disruptions in amenities and public infrastructure and outbreaks of infectious disease
such as COVID-19, among others, may lead to a decline in demand for its
Portfolio/Park, which may adversely affect its business, results of operations and
financial condition.

A significant portion of its revenues are derived from a limited number of tenants. Any
conditions that impact these tenants could adversely affect its business, results of

operations and financial condition.

The Issuer may be unable to renew leases or license arrangements, lease or license
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vacant area or re-lease or re-license area on favorable terms or at all, which could
adversely affect its business, results of operations and cash flows.

The actual rents the Issuer receives for the Portfolio/ the Park may be less than
estimated market rents for future leasing, which could adversely affect its business,
results of operations and cash flows.

The Issuer has certain contingent liabilities, which if they materialize, may adversely
affect its results of operations, financial condition and cash flows. For details, see Notes
to accounts- Contingent Liabilities and Capital Commitments of Financial Statements.

Any appeal against the order of the Karnataka High Court quashing the list of
disqualified directors issued by the Ministry of Corporate Affairs may affect the ability
of Mr. Ravi C. Raheja and Mr. Neel C. Raheja to continue as directors of the Issuer,
which may have an adverse effect on the business and reputation of the Issuer.

There are outstanding litigations, title irregularities and regulatory actions against the
Issuer, which may adversely affect its business, results of operations and cash flows.
There are no outstanding litigations against Mindspace REIT as further specified in
Part XVI titled “Any litigation or legal action pending or taken by a Government
Department or a statutory body during the last three years immediately preceding the
year of the circulation of this Information Memorandum against the promoter of the
Issuer” of the section titled “Disclosures (in accordance with SEBI Debt Regulations)”.

The business of the Issuer and results of operations are subject to compliances with
various laws, and any non-compliances may adversely affect its business and results of
operations.

Non-compliance with, and changes in, environmental, health and safety laws and
regulations could adversely affect the development of the properties and financial
condition of the Issuer.

Any delay, failure or inability on part of the Issuer to obtain, maintain or renew all
regulatory approvals that are required for its business, may adversely impact the
Issuer’s development and business.

The Issuer is exposed to a variety of risks associated with safety, security and crisis
management.

Inability to access infrastructure, certain logistical challenges in new markets and its
relative inexperience with newer markets, may prevent the Issuer from expanding its
presence in new markets in India which may adversely affect its business, results of
operations and cash flows.

The Issuer has entered into and may enter into several related party transactions, which
could involve conflicts of interest. The Issuer may face conflicts of interests in choosing
its service providers, and certain service providers may provide services to the Issuer
on more favorable terms than those applicable to the Issuer.

Some of its buildings in the Portfolio/Park are located on land notified as SEZ and the
Issuer is required to comply with the SEZ Act, 2005 and the rules made thereunder.
The income tax benefits available to SEZ developers have been withdrawn for the SEZs
which have commenced development after March 31, 2017, while for their
tenants/units, income tax benefits are available on income earned by them on account
of the exports from the SEZs, provided they commence operations in the SEZs on or
before March 31, 2021, if necessary approvals have been received by March 31, 2020.
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This may result in the Issuer becoming less attractive for tenants in the future.

The Issuer is required to lease units to such tenants who have a valid letter of approval
from the SEZ authorities. The Issuer cannot assure you that letters of approval for all
existing tenants have been obtained, or that the Issuer will receive such approvals in
the future for new tenants. Further, such letters of approvals expire in the ordinary
course of business and are subject to periodic renewals. The Issuer cannot assure you
that such letters of approvals will be received or renewed in a timely manner or at all.
The Issuer could be deemed to be in breach of terms of its SEZ approvals for leasing
units to tenants who do not have a valid approval.

SEZs are subject to restrictions and conditions prescribed by the Ministry of Commerce
and Industry from time to time including restrictions on transfers of land and changes
in shareholding. Failure to comply with the relevant restrictions and conditions could
result in denotification of the SEZ status of the underlying land and/or imposition of
penalties which could adversely affect its business and financial conditions.

Due to various regulatory and other restrictions, the Issuer may not be able to
successfully meet financing requirements for refurbishments, renovation and
improvements beyond its current estimates. Its inability to raise adequate finances may
adversely affect its business, results of operations and cash flows.

Liquidity in the credit market has been constrained due to market disruptions, including
due to the COVID-19 pandemic, which may make it costly to obtain new lines of credit
or refinance their existing debt and the Issuer may not be able to refinance its existing
indebtedness or to obtain additional financing on attractive terms. Further, adverse
economic conditions could negatively affect commercial real estate fundamentals and
result in lower occupancy, lower rental rates and declining values in its Portfolio/Park
and in the collateral securing any loan investments the Issuer may make.

Its ability to make distributions to the shareholders could be adversely affected if
expenses increase due to various factors. Also, any adverse tax changes or withdrawal
of tax benefits may adversely affect its financial condition and results of operation.

Any maintenance or refurbishment of its Park may result in disruption of operations
and it may not be possible to collect the full or any rental income on area affected by
such renovations and refurbishment of its assets.

The Issuer may be subject to certain restrictive covenants under the financing
agreements, entered or to be entered into with various lenders or investors, from time
to time, include or could include, among others, obtaining prior consent of the lenders
(1) for change in the capital structure, (ii) for amendment of constitutional documents,
(i1) for declaration of dividends/ distribution of profits in case of defaults, (iii) for
incurring further indebtedness against the security provided, and (iv) for providing
surety or guarantee to any third party. These or other limitations may adversely affect
its flexibility and its ability to make distributions to its shareholders.

The Issuer is not fully insured against some business risks and the occurrence of
accidents that cause losses in excess of limits specified under its policies, or losses
arising from events not covered by its insurance policies, such as damage caused to its
property and equipment due to war, which could adversely affect its business and
results of operations. While the Issuer does believe that it has the industry standard
insurance for its Portfolio/Park, if a fire or natural disaster substantially damages or
destroys some or all of its assets in the Portfolio/Park, the proceeds of any insurance
claim may be insufficient to cover any expenses faced by the Issuer, including
rebuilding costs.
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Security and IT risks may disrupt its business, result in losses or limit its growth.

In connection with its business, the Issuer may enter into collaboration or similar
arrangements with respect to the Issuer. Such arrangements could require the Issuer to
comply with conditions relating to management and operation of such properties. Any
failure by the Issuer to comply with such conditions may have an adverse effect on its
operations.

Any disagreements with its collaborators or joint venture partners or any delay or
failure to satisfy the terms and conditions set-out in the binding agreements with such
collaborators or the joint-venture partners, may adversely impact its business and
operations.

The Issuer and Mindspace REIT do not own the trademarks or logos for “Mindspace”,
“Mindspace Business Parks”, “K Raheja Corp”. These trademarks and logos are
licensed to Mindspace REIT and the Issuer by the Sponsors or Sponsor Group or K
Raheja Corp group entities who are either the registered owners of these trademarks
and logos or have made applications for registered ownership. The inability of the
Issuer and / or Mindspace REIT to use or protect these intellectual property rights may
have an adverse effect on their business and results of operations.

Lease deeds, leave and license agreements and service agreements with some of its
tenants are not adequately stamped or registered, and consequently, the Issuer may be
unable to successfully litigate over such deeds and documents in the future and
penalties may be imposed on the Issuer.

The land underlying the Park may be subject to acquisition by the government and
compensation in lieu of such acquisition may be inadequate. Additionally, the Issuer
may be subject to conditions of use or transfer of land wherever such land is subject to
orders under the Urban Land (Ceiling and Regulation) Act, 1976.

The Issuer seeks to protect its computer systems and network infrastructure from
physical break-ins as well as fraud and system failures. Computer break-ins and power
and communication disruptions could affect the security of information stored in and
transmitted through its computer systems and network infrastructure. A significant
failure of security measures or operational procedures could have a material adverse
effect on its business and its future financial performance. Although the Issuer does
take adequate measures to safeguard against system-related and other frauds, there can
be no assurance that it would be able to prevent frauds. The Issuer is exposed to many
types of operational risks, including the risk of fraud or other misconduct by employees
and unauthorized transactions by employees.

Its title to the land where the Park is located may be subject to legal uncertainties and
defects, which may interfere with its ownership of the assets and result in the Issuer
incurring costs to remedy and cure such defects. Any failure or inability to cure such
defects may adversely affect the Portfolio of the Issuer including the rentals.

The dependence of the Issuer on rental income may adversely affect its
profitability, its ability to meet debt and other financial obligations

The Issuer’s total income primarily comprises of income from facility rentals in its
Portfolio/Park. As a result, its performance depends on its ability to collect rent from
its tenants in a timely manner. Its income and cash flows would be adversely affected
if a significant number of its tenants, or any of its large tenants, among other things, (i)
delay lease commencements, (ii) do not extend or renew leases, leave and license
agreements, upon expiration, (iii) fail to make rental payments on time or at all, (iv)
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prematurely terminate the lease, leave and license agreement, without cause (including
termination during the lock-in period), or (v) declare bankruptcy. Any of these actions
could result in the termination of the lease, leave and license agreement and the loss of
rental income. The Issuer cannot assure you that it will be able to re-lease such area on
commercially advantageous term or at all. The possibility of loss of rental income from
a number of its tenants and its inability to replace such tenants may adversely affect its
profitability and its ability to meet its financial obligations.

In addition, in a few instances, the Issuer enters into lease or leave and license
agreements wherein it is required to undertake certain fit out and interior works in, or
obtain occupancy certificates for, the premises prior to handing over the premises to
tenants. Such works also include setting up infrastructure for providing power and
power back up, air conditioning, sanitary facilities and fire protection services. In the
event of any delay in completion of such works or obtaining occupancy certificates, the
Issuer is required to provide rent-free days to tenants for such delay, which could
adversely affect its revenues. The tenants also have a right to terminate the arrangement
in case such delays exceed the agreed timelines. Any such instances may affect the
Issuer’s business, results of operations and cash flows.

The Issuer may be unable to renew leases or license arrangements, lease or license
vacant area or re-lease or re-license area on favorable terms or at all, which could
adversely affect its business, results of operations and cash flows.

As part of its lease or leave and license agreements, the tenants are generally required
to furnish security, utility or maintenance deposit. The expiry or termination of such
agreements require the Issuer to refund any deposits to the tenants, which could
temporarily impact its liquidity. Further, any default by a tenant prior to the expiry of
a lease or license arrangement may result in deductions in or forfeiture of its security
deposit. As a consequence, issues may arise with its tenants in relation to the quantum
of deductions or forfeiture of the security deposits, which may result in its tenants
refraining from handing over possession of the property to the Issuer. Legal disputes,
if filed by the Issuer in this regard, may take several years to resolve and involve
considerable expense if they become the subject of court proceedings and their outcome
may be uncertain.

Further, the renewal process of lease or license arrangements with existing tenants may
involve delay in execution and registration of such agreements resulting in its tenants
being in possession of units in its Portfolio/Park without enforceable legal documents.
Further, the Issuer may be subject to dispute or litigation on account of non-compliance
with the terms of the lease or license arrangements with its lessees or licensees which
may have a negative impact on its reputation and operations.

The Issuer also generally enter into pre-committed lease or license arrangements with
prospective tenants and any changes to or delay in execution or non-execution of the
final lease agreements or leave and license agreements may adversely affect its
business, results of operations and cash flows. Further, as per the terms of some of the
lease or leave and license agreements, the Issuer cannot lease or license floors in the
same premises to the competitors of the tenants. As a result, if vacancies continue for
a longer period than the Issuer expects, it would have an adverse effect on its financial
condition.

The actual rents the Issuer receives for the properties in its Portfolio/Park may be
less than estimated market rents for future leasing, which could adversely affect

its business, results of operations and cash flows.

Due to a variety of factors, including competitive pricing pressure in its markets,
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changing market dynamics including demand supply, a general economic downturn
and the desirability of the Park compared to other properties in its markets, the Issuer
may be unable to realize its estimated market rents in its Portfolio/Park at the time of
future leasing. If the Issuer is unable to obtain competitive rental rates across its
Portfolio/Park, it could adversely affect its business, results of operations and cash
flows.

Upon any dissolution or winding up of Mindspace REIT, the Guarantee may be
subject to any secured obligations undertaken by Mindspace REIT to the extent
of the assets serving as security for such obligations.

The Guarantee will be issued by Mindspace REIT in relation to the discharge of the
Debt.

However, note that in the event of bankruptcy, liquidation, reorganization or other
winding up, the assets that secure any of indebtedness of Mindspace REIT will be
available to pay obligations under the Guarantee only after all debt secured by those
assets has been repaid in full. If there are not sufficient assets remaining to pay all the
creditors of Mindspace REIT, all or a portion of the obligations under the Guarantee
then outstanding may remain unpaid and outstanding.

The failure of the Issuer to (or to take reasonable or best efforts to) properly
create, perfect and register the Transaction Security or maintain the requisite
security cover could result in an event of default under the Debentures, and could
impair the ability of the holders of the Debentures to seek repayment.

Under the terms of the Debentures, the Issuer will be obligated to (or to take reasonable
or best efforts to) create, perfect and register the Transaction Security, no later than the
timelines agreed between the Issuer and the Eligible Investors in accordance with the
provisions of the Debenture Trust Deed and maintain a requisite security cover.

The creation, perfection and registration of the Transaction Security (including any
guarantee) may be subject to various consents, approvals and authorizations from
governmental authorities, counter parties and existing lenders, if any and such consents,
approvals or authorizations may not be forthcoming or any such consent, once received,
may impose onerous conditions. However, note that no prior consent of any third party,
including any lender, is required for the creation and perfection of the Transaction
Security, as on the date of this Information Memorandum. There can be no assurance
that the Debentures Trustees appointed in relation to the Debentures or the Issuer shall
be able to obtain such authorizations or if obtained, comply with conditions of such
authorisations. If the Issuer fails to (or to take reasonable or best efforts to) create,
perfect and register the Transaction Security, or maintain the requisite security cover
(in accordance with the provisions of the Debenture Trust Deed), an Event of Default
(as specified in the Debenture Trust Deed) will occur under the Debentures, and the
Debenture Trustee may accelerate the Debentures and enforce the security interest over
any Transaction Security for which a security interest has been created and perfected,
pursuant to such acceleration. In such circumstances, the Issuer may not have sufficient
resources to repay the Debentures, in full or at all. Moreover, any claim of the
Debenture Trustee(s) in a bankruptcy or similar proceeding would be unsecured to the
extent that the Issuer has failed to (or to take reasonable or best efforts to) create, perfect
and register the Transaction Security, which could limit any recovery the Debenture
Holders receive in any such proceeding.

Further, each of the Debentures constitute direct, unconditional and unsubordinated

obligations of the Issuer which will, within the agreed timelines as further described in
the Debenture Trust Deed, be secured pursuant to or as evidenced by the Security
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Documents. The Debentures will be effectively subordinated to any other secured
indebtedness of the Issuer, to the extent of the value of the assets over which the holders
of the Debentures do not have security, securing that other indebtedness. Given that the
Guarantee issued by Mindspace REIT is unsecured, in the event of a bankruptcy,
liquidation, revocation, reorganization or other winding up (as may be applicable) of
Mindspace REIT, its assets that secure its senior secured indebtedness will be available
to pay obligations on the Guarantee only after all senior secured indebtedness, together
with accrued interest, has been repaid. If the Issuer is unable to repay its secured
indebtedness, the lenders could foreclose on substantially all of its assets which serve
as collateral. In this event, the senior secured lenders would be entitled to be repaid in
full from the proceeds of the liquidation of those assets before those assets would be
available for distribution to other creditors, including the holders of the Debentures.
The holders of the Debentures will participate in the proceeds of the liquidation of the
remaining assets of such Issuer, rateably with holders of its secured indebtedness that
is deemed to be of the same class as the Debentures.

Furthermore, while the security cover of the Debentures is proposed to be 2x (in
accordance with the terms of this Information Memorandum, further detailed in the
section titled “Summary of Terms”), it is the duty of the Debenture Trustee to monitor
that the security is maintained. However, the recovery of 100% of the amount
corresponding to the Debentures shall depend on the market scenario prevalent at the
time of enforcement of the Transaction Security.

XXXViil. The Issuer may be adversely affected if it is unable to obtain, maintain or renew
all regulatory approvals that are required for its business.

The Issuer requires various approvals, licenses, registrations and permissions from the
government, local bodies and other regulators, for operating its business. A number of
its approvals are subject to terms and conditions and a failure to comply with these
terms and conditions may result in an interruption of its business operations, which
may have an adverse effect on its business operations, future financial performance.
The Issuer may not have obtained certain approvals and some of its approvals may have
expired in the ordinary course. The Issuer may have applied, or is in the process of
renewing some of these approvals. However, due to the COVID-19 pandemic and the
lockdown restrictions, the Issuer may not be able to make such applications for
approvals or receive certain approvals, in time, which could result in non-compliance.
Such non-compliance may further lead to investigation or action by the government, or
imposition of fines on the Issuer.

L. The Issuer’s business is subject to various covenants and local laws and regulatory
requirements, including permitting, licensing and zoning requirements. Local regulations,
including municipal or local ordinances, restrictions and restrictive covenants imposed by
community developers may restrict the use of its assets and may require it to obtain approval
from local officials or community standards organizations at any time with respect to its assets.
Additionally, such local regulations may cause the Issuer to incur additional costs to renovate
or maintain its properties in accordance with the particular rules and regulations. The Issuer
cannot assure the investors that existing regulatory policies or any changes to such policies will
not adversely affect it or the timing or cost of any future acquisitions, or that additional
regulations will not be adopted that would increase such delays or result in additional costs.

m. COVID-19 Pandemic

In the first half of 2020, the infection traced to a novel strain of coronavirus (known as COVID-
19) spread to a majority of countries across the world. On January 30, 2020, the World Health
Organization declared the COVID-19 outbreak a “Public Health Emergency of International
Concern” and on March 11, 2020 it was declared a pandemic. The COVID-19 pandemic and
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preventative or protective actions that governmental authorities around the world have taken to
counter the effects of COVID-19, including lockdown of business and commercial operations,
social distancing, office closures, travel restrictions and the imposition of quarantines, have
resulted in a period of economic downturn and business disruption, including restrictions on
business activities and the movement of people comprising a significant portion of the world’s
population, including India.

On March 14, 2020, India declared COVID-19 as a “notified disaster” and imposed a
nationwide lockdown from March 25, 2020 onwards. The lockdown remains in force in few
cities, with limited relaxations being granted for movement of goods and people in other places.
Since all of its business and operations are located in India, the COVID-19 pandemic affects its
operations due to majority of its tenants limiting their operating staff and hours while others
opting to work from home, interruption in construction activities due to the government
directives to contain the spread of COVID-19, negative impact on the business and financial
condition of some of its tenants and their ability to pay rent. While the Issuer did not face
significant disruptions in its operations from COVID-19 until the financial year ended March
31, 2020, the Issuer collected more than 99% of its Gross Contracted Rentals for the financial
year ended March 31, 2021 and quarter ended June 30, 2021. The properties of the Issuer were
not fully occupied by the tenants for the quarter ended June 30, 2021. However, the Issuer
maintained and managed its properties throughout the lockdown to ensure business continuity
and safety of its tenants. As of June 30, 2021, Committed Occupancy of its Portfolio was 91.3%
and In-place Rent across its Portfolio was 353.6 psf. As on June 30, 2021, less than 1.0% of its
Gross Contracted Rentals were attributable to industries severely impacted by COVID-19
including education, entertainment and events, food and beverage and hospitality. Further, the
Issuer continues to enter into commitments with potential tenants for securing pre-leasing as
well as lease-up of vacant space in its assets. During the quarter ended June 30, 2021, it has
leased approximately 0.17 msf of area. Also, it has not availed any deferments or moratoriums
with respect to any of its financial commitments. However, the complete extent of pandemic’s
impact on its business and operations for the fiscal year 2022 is currently uncertain and its effect
on its business and operations in the medium to long term will depend on future developments,
including the scope, severity and duration of the pandemic, the actions to contain COVID-19,
and the direct and indirect economics of the pandemic and containment measures, among
others.

Force Majeure Risks

The business and result of operations of the Issuer or Mindspace REIT may be impacted by
any circumstance or an event which is beyond the reasonable control and anticipation of the
Issuer, Mindspace REIT and/or the Debenture Holders including any event of war, aggression,
incursion, terrorism, earthquakes, hurricanes, cyclones, fires, acts of government, labour
strikes, plagues, pandemics, epidemics, acts of God or any other circumstance pursuant to
which the performance of its obligations under the Debentures becomes illegal or impractical
in whole or in part for any reason.

ISSUER’S ABSOLUTE RESPONSIBILITY

The Issuer, having made all reasonable inquiries, accepts responsibility
for and confirms that this Information Memorandum contains all
information with regard to the Issuer and the Issue which is material in the
context of the Issue, that the information contained in the Information
Memorandum is true and correct in all material aspects and is not
misleading, that the opinions and intentions expressed herein are honestly
stated and that there are no other facts, the omission of which make this
document as a whole or any of such information or the expression of any
such opinions or intentions misleading.
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DISCLOSURES (IN ACCORDANCE WITH SEBI DEBT REGULATIONS)

Details of promoters of the Issuer

Name of the Promoter

Mindspace Business Parks REIT

Date of birth Not applicable

Age Not applicable

Personal address Not applicable

Educational Qualifications Not applicable

Experience in the business Not applicable

or employment

Positions / posts held in the Not applicable
past

Directorships held Not applicable

Photograph Not applicable

Principal place of business

Raheja Tower, Level 8, Block ‘G’, Plot No C-30, Bandra
Kurla Complex, Bandra (East) Mumbai - 400 051

Corporate office of the

Raheja Tower, Level 8, Block ‘G’, Plot No C-30, Bandra

Promoter Kurla Complex, Bandra (East) Mumbai - 400 051
Website www.mindspacereit.com
Other ventures of the Not applicable. All ventures and businesses of the
Promoter Promoter have been specified in the disclosure titled

“Experience / Overview of the business of the Promoter”
below

Experience / Overview of
the business of the
Promoter

Mindspace REIT owns office portfolios located in four
key office markets of India, namely Mumbai Region,
Pune, Hyderabad, and Chennai. It has a total leasable area
of 31.2 msf and is one of the largest Grade-A office
portfolios in India. The portfolio consists of 5 integrated
business parks and 5 independent office assets. It has a
tenant base of over 165 tenants as of 30 June 2021.

Special achievements of the
Promoter

Most of the buildings (36) in the portfolio are either Gold
or Platinum Green Building Certified (IGBC/LEED),
including pre-certified buildings. Four parks of Mindspace
REIT have been awarded five-star ratings by British
Safety Council.

Business and financial
activities of the Promoter

To carry on the activity of a real estate investment trust, as
permissible under the REIT Regulations, to raise funds
through Mindspace REIT, to make Investments in
accordance with the REIT Regulations and the Investment
Strategy and to carry on the activities as may be required
for operating the Mindspace REIT, including incidental
and ancillary matters thereto.

Permanent Account
Number

AAGTM5757Q

Details of credit rating along with reference to the rating letter issued (not older than one
month on the date of the opening the issue) by the Credit Rating Agency in relation to the
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Issue.

CRISIL Ratings Limited has assigned an indicative rating of “CRISIL AAA/Stable”
(pronounced as “CRISIL Triple A rating with stable outlook™) to the Debentures by way of
credit rating letter dated August 25, 2021 assigning credit rating for the Debentures from the
Credit Rating Agency, which was further revalidated on September 16, 2021.

The rating letter with the detailed rating rationale(s) adopted (not older than one year on the date
of opening of the issue) of the Credit Rating Agency (as published on the website of the Credit
Rating Agency) have been appended as Schedule I1.

II. Name(s) of the stock exchange(s) where the Debentures are proposed to be listed and the
details of their in-principle approval for listing obtained from these stock exchange(s).

Name of the stock exchange (Stock BSE Limited (formerly known as Bombay
Exchange) Stock Exchange)
Details of in-principle approval The Issuer has obtained an ‘in-principle’
obtained from BSE approval from the Stock Exchange for listing of

the Debentures vide letter / e-mail
communication dated September 8, 2021.

Details of recovery expense fund The Issuer shall set up a recovery expense fund
for an amount equal to 0.01% of the Issue with
the Stock Exchange, in accordance with the
provisions of the Applicable Law, including but
not limited to the SEBI circular dated October 22,
2020.

The recovery expense fund shall be utilised for
meeting the expenses incurred by the Debenture
Trustee with respect to enforcement of security
and recovery of all outstanding amounts with
respect to the Debentures.

III. Issue Schedule

Issue opening date September 27, 2021
Issue closing date September 27, 2021
Pay In date September 28, 2021
Deemed date of allotment September 28, 2021

IV. Details of the following parties pertaining to the Issue:

Debenture
Trustee —a T

CC o T AL v ST

SR T R S e S e B S S L R e

Name: Catalyst Trusteeship Ltd. (Formerly GDA Trusteeship Ltd.)

Address: Windsor, 6th Floor, Office No. 604, C.S.T. Road, Kalina,
Santacruz (East), Mumbai — 400098.

Tel. No.: 022-49220555
Contact Person: Mr. Umesh Salvi, Business Head
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Website : www.catalysttrustee.com
E-mail: : umesh.salvi@ctltrustee.com

Credit Rating C R | S | L

Agency A SEP Glubat Campary

Name: CRISIL Ratings Limited

Address: CRISIL House , Central Avenue, Hiranandani Business
Park, Powai, Mumbai- 400076

Tel: +91 22 3342 3000

Contact Person: Ms. Saina Kathawala

Website : www.crisil.com

E-mail: crisilratingdesk@crisil.com

Registrar and '
s | LINKIntime
@

Name: Link Intime India Private Limited

Address: 247 Park , C 101 1% Floor , LBS Marg , Vikhroli ( W ),
Mumbai — 400 083

Tel: +91 22 49186000
Contact Person: Mr. Ganesh Jadhav
Website : www.linkintime.co.in

E-mail: debtca@linkintime.co.in

Statutory auditors Logo of the auditor: NA
of the Issuer

Name: Deloitte Haskins & Sells, LLP

Address: One International Centre, Tower 3, 27th-32nd Floor,
Senapati Bapat Marg, Elphinstone Mill Compound, Elphinstone (W),
Mumbeai - 400 013

Tel: +91 22 6245 1130

Contact Person: Anjum A. Qazi

E-mail: analtaf(@deloitte.com

Legal counsel(s) to
the Issuer

0°o0

o\—/0
00

Shardul Amarchand Mangaldas

Name: Shardul Amarchand Mangaldas & Co.

Address: Amarchand Towers, 216 Okhla Industrial Estate, Phase 111,
New Delhi - 110 020, India

Tel: +91 11 41590700, 40606060
Website : www.amsshardul.com
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Legal counsel(s) to
the Debenture
Trustee

TT&A

Advocates and Saolicitors
Name: Talwar Thakore & Associates, Advocates and Solicitors

Address: 3rd Floor, Kalpataru Heritage, 127, M.G. Road, Fort, Mumbai 400
001

Website: www.tta.in

Email address: rituparno.bhattacharya@tta.in
Telephone Number: +91 22 6900 6936
Contact Person: Rituparno Bhattacharya

Guarantor

@

= SPACE

BUSINESS PARKS REIT

Name: Mindspace Business Parks REIT

Principle place of business: Raheja Tower, Level 8, Block ‘G’, C-30,
Bandra Kurla Complex, Mumbai - 400 051

Tel: +91 22 2656 4000

Contact Person: Ms. Preeti Chheda

Website : www.mindspacereit.com

E-mail: bondcompliance@mindspacereit.com

Arrangers

Not applicable

Brief summary of the business/ activities of the Issuer and its line of business:

Overview of the business of the Issuer

The Issuer was incorporated as a private limited company by the name “Sundew Properties
Private Limited” on August 11, 2006 under the Companies Act, 1956. Thereafter, pursuant to the
conversion of the company from private limited entity to a public limited entity, a fresh certificate
of incorporation was issued on December 27, 2012 by the Registrar of Companies, Andhra
Pradesh. The Issuer is one of the Group SPVs of Mindspace REIT pursuant to the transactions
pursuant to which Mindspace REIT acquired interest in the Issuer.

The following illustration sets out the relationship between Mindspace REIT, Issuer and Group

SPVs:
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Manager

Axis Trustee M'indspace K Raheja Corp
Services Limited Business Parks Investment
REIT Managers LLP

, SPV : , ,
SPV SPV N d% SPV SPV ]S\}];\C SBY
z ] Mindspa q - .
K.Rahej: : ; , Infrastru Horizon
IT }:al:f: Plntlme. Sundew Avacado e Gégse:;)tl: b cture view
(Hyderab roperti Properti Properti Business Private and Properti
ad) Li e?t q - e§t q es and Parks Limited Projects =
Limife:l 1m:1)e(2) 'm‘“‘)’(z’ Trading Private o 0 Private Private
89%( )@) 89% 89% (lndla) Limiteld 100% Limited Limited
Private 100%™ ) Q)
Limited ° 100% 100%
Mindspace Madhapur, Hyderabad — 100%™ Mindspa

Min(.ispé'l Gera Commer

ce Airoli Commer zone
West, . zone Porur,

Mlll.ﬂbal Kharadi, Chennai

Region — Pune — —-1IT

SEZ /1T SEZ /IT Park
Park Park

SEZ /IT Park ce Airoli
East,
Mumbai

Paradig Region o
m SEZ
Mindspa

ce
Malad,
M“n,lbal Pochara
Region- m,
IT Park Hyderab
ad - SEZ

Mindspa
ce

The
Square,
BKC,
Mumbai
Region —
Commer
cial

Commer
zone
Yerwada
, Pune —
IT Park

The
Square,
Nagar
Road —
Commer
cial IT
Park

Note:
1. % indicates Mindspace REIT’s shareholding in respective Group SPVs.

2. 11% shareholding in the Issuer, Intime Properties Limited and K. Raheja IT Park (Hyderabad)
Limited is held by APIIC.

The Issuer owns a quality office portfolio located in Hyderabad, India. The Issuer has Total
Leasable Area of 5.7 msf comprising 5.7 msf of Completed Area as of June 30, 2021. Its Portfolio
forms part of Mindspace Madhapur, which is Hyderabad’s largest Grade A Business Park. Its asset
provides a community-based ecosystem and it believes that they have been developed to meet the
evolving standards of tenants and the demands of “new age businesses”, which makes them among
the preferred options for both multinational and domestic corporations. The park is equipped with
a full suite of high-end support services and amenities. Geographically well placed in the largest
micro-market in Hyderabad, the park offers excellent connectivity to various modes of transport
including metro, rail, road network and airport.
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It is committed to tenant service and developing long-standing relationships with its occupiers. It
has also implemented various sustainability initiatives across its Portfolio, with a focus on clean
energy and recycling that enable its tenants to enjoy an efficient working environment.

Its Park is located in Hyderabad (“Asset Market”). It believes that its Park is located in the
established micro-market of the Asset Market, with proximity and/or connectivity to various
business, social and transportation infrastructure.

As of June 30, 2021, its Park is diversified with 35 plus tenants. Furthermore, as of June 30, 2021,
approximately 87.2% of its Gross Contracted Rentals were derived from various foreign
multinational corporations and approximately 23.2% from Fortune 500 companies. Its tenant base
comprises a mix of multinational and Indian corporates.

Its Park is stable with 91.3% Committed Occupancy and a WALE of 8.5 years, as of June 30, 2021,
which provides long-term visibility to its revenues. Its focus on offering a comprehensive
ecosystem through optimal density and well-amenitized parks to tenants that provide high value-
added services has enabled its assets to outperform in their respective micro-markets.

The Park has leased out space which is contracted, as of June 30, 2021 and has not generated rental
income for the quarter ending June 30, 2021, contractual rent escalations, lease-up of vacant space,
re-leasing at market rents (considering the Market Rent across its Park the Issuer estimates to
realize mark to market of approximately 21.4% above the average In-place Rent, as of June 30,
2021).

Between April 1, 2018 and June 30, 2021, through its operating expertise, the Issuer has:

. leased 2.3 msf of office space; achieved average re-leasing spreads of 56.1% on 0.7 msf
of re-leased space and leased 1.6 msf of new area (including Pre-Leased Area and
Committed Area, as of June 30, 2021); achieved re-leasing spread of 72.3% for 0.1 msf of
area re-leased during the quarter ending June 30, 2021;

. undertaken strategic renovations to improve tenant experience.

Portfolio

Table below shows certain key financial and operational metrics of its Portfolio, as on June 30,
2021:

Portfolio Type of | Total Committed WALE Revenue from | Market
asset Leasable Occupancy (Years) Operations Value as on
Area (msf) | (%) for Q1 FY | March 31,
2022 2021
(X million) (X million)
Mindspace Business 5.7 91.3% 8.5 1,094 50,664
Madhapur Park
(Sundew)

(D The Market Value is with respect to 89.0% ownership of Issuer.

Corporate Structure of the Issuer

The present corporate structure of the Issuer as on the date of this Information Memorandum is
as follows:
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Sr. No. Names No. of Equity Shares of % of share capital
INR 10 each
1. Mindspace Business Parks 25,071,870 | 89.00
REIT
2. Mindspace Business Parks 11 0.00
REIT jointly with Mr. Ravi
Raheja
3. Mindspace Business Parks 11 0.00
REIT jointly with Mr. Neel
Raheja
4. Mindspace Business Parks 11 0.00
REIT jointly with Mr. Vinod
Rohira
5. Mindspace Business Parks 11 0.00
REIT jointly with Ms. Preeti
Chheda
6. Mindspace Business Parks 11 0.00
REIT jointly with Mr.
Pankaj Gupta
7. Andhra Pradesh Industrial 3,098,775 | 11.00
Infrastructure ~ Corporation
Limited
28,170,650 | 100.00

N.B. All Shares are held in dematerialized form except the shares held by Andhra Pradesh
Industrial Infrastructure Corporation Limited.

Project cost and means of financing, in case of funding of new projects

Not applicable.

Financial Information of the Issuer

A columnar representation of the audited financial statements (i.e. Profit & [.oss statement,

Balance Sheet and Cash Flow statement) both on a standalone and consolidated basis for a period
of three completed years which shall not be more than six months old from the date of the
Information Memorandum or Issue Opening Date, as applicable.

The Financial Statements and Financial Statements (Quarterly) of the Issuer is annexed at
Schedule IV.

The columnar representations of the Financial Statements (Quarterly) and audited Financial
Statements of the Issuer along with the Financial Statements, Financial Statements (Quarterly)
and auditor qualifications (containing along with the requisite schedules, footnotes, summary) is
provided in Schedule 1V.

N.B. The Issuer is an asset special purpose vehicle of Mindspace REIT. Therefore, the
audited financial statements on a consolidated basis for the three completed years are not

applicable.

Key Operational and Financial Parameters on consolidated and standalone basis
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(Indian Rupees in Millions, unless otherwise stated)

For

Lz financial For. For financial
P quarter year financial year ending
arameters i i
ending ending year ending March 31,
June 30, March 31,
2021 March 31, 2020 2019
2021
Balance Sheet
Net Fixed assets 12,610 11,990 11,418 8,475
Current assets 594 406 7,570 6,687
Other non-current assets 2,268 2,867 1,322 2,189
Total assets 15,472 15,263 20,310 17,351
Non-Current Liabilities*
(including maturities of long-term borrowings and
short- term borrowings)
* Note: Short term borrowings are not included in 9,722 9,473 14,335 12,327
Non-Current Liabilities. They are included as part of
“Current Liabilities”.
Financial (borrowings, trade payables, and other 9,350 9,201 14,070 12,265
financial liabilities)
1 1 - 0
Provisions 220 137 134 48
Deferred tax liabilities (net)
Other non-current liabilities 151 134 131 14
Current Liabilities*
(including maturities of long-term borrowings)
* Note: Short term borrowings are not included in 2,617 2,363 2,780 2,661
Non-Current Liabilities. They are included as part of
“Current Liabilities”.
Financial (borrowings, trade payables, and other 2,549 2,293 2,704 2,614
financial liabilities)
Provisions - - - -
Current tax liabilities (net) 11 - - -
Other current liabilities 57 70 76 47
Total liabilities 12,339 11,836 17,115 14,988
Equity (equity and other equity) 3,133 3,427 3,195 2,363
Total equity and liabilities 15,472 15,263 20,310 17,351
Profits and Loss

Total revenue from operations 1,094 3,452 2,993 2,911
Other income 19 384 599 645
Total Expenses 424 1,830 2,057 2,292
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Total comprehensive income 689 2,006 1,535 1,264
Profit / loss 689 2,006 1,535 1,264
Other comprehensive income - - - -
Profit / loss after tax 486 1,644 1,172 1,441
Earnings per equity share: (a) basic; and (b) diluted 17 58 42 51
Continuing operations - - - -
Discontinued operations - - - -
Continuing and discontinued operations - - - -
Cash flow
Net cash generated from operating activities 413 2,271 2,350 2,016
Net cash used in / generated from investing activities 79 5,765 2,296 -1,410
Net cash used in financing activities -872 -7,570 -200 -596
Cash and cash equivalents 177 125 66 49
Balance as per statement of cash flows -346 34 -432 -286
Additional information
Net worth 3,133 3,427 3,195 2,363
Cash and Cash Equivalents 177 125 66 49
Current Investments - - - -
Net Sales 1,094 3,452 2,993 2,911
EBITDA 948 3,235 2,914 2,901
EBIT 865 2,937 2,667 2,456
Dividend amounts*
*(excludes dividend distribution tax) 780 1.412 282 -
Long term debt to working capital (4.27) (4.43) 2.84 3.02
Current Liability ratio —
Current liabilities / Non-current liabilities 0.27 0.25 0.19 0.22
Total Debts to Total assets 0.61 0.59 0.72 0.76
Debt Service Coverage Ratios*
* Note: Includes repayments in connection to re- 0.96 0.30 0.42 0.52
financing
Interest service coverage ratio 5.38 3.48 2.57 2.43

N.B. The Issuer is an asset special purpose vehicle of Mindspace REIT. Therefore, key
operational and financial parameters on a consolidated basis are not applicable.

Debt: Equity ratio of the Issuer as on June 30, 2021

| (Amount in INR Million) |
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As on June 30, 2021
Before the issue
Gross Debt 9,470
Total Equity 3,133
Gross Debt : Equity ratio (before Issue) 3.02
Issue size 4,000
Gross Debt : Equity ratio after Issue (provisional) 4.30

N.B. Based on Financial Statements (Quarterly)

The amount of corporate guarantee issued by the Issuer along with details of the
counterparty (like name and nature of the counterparty i.e. subsidiary, Joint Venture
entity, group company etc) on behalf of whom it has been issued

The Issuer has provided continuing guarantee in favour of the IDBI Trusteeship Services Limited
for discharge of INR 3750,000,000 (Indian Rupees three thousand seven hundred fifty million)
10 Year G-Sec Linked, Secured, Listed, Senior, Taxable Non-Cumulative, Rated, Principal
Protected — Market Linked, Redeemable, Non-Convertible Debentures issuance by Mindspace
REIT (of which the Issuer is an asset special purpose vehicle), as on quarter ended June 30, 2021.

Details of any other contingent liabilities of the Issuer based on the last audited Financial
Statements including amount and nature of liability.

Demand for Non Payment of service tax on renting of fitouts and equipments INR 1,871,030
(Indian Rupees one million eight hundred seventy one thousand and thirty) and Demand on
account of wrong availment of credit of service tax paid on input services INR 479,319 (Indian
Rupees four hundred seventy nine thousand three hundred and nineteen). The Company has filed
appeals with CESTAT and these matters are pending. Future Cash outflow in respect of above,
if any, is determinable only on receipt of judgement / decisions pending with relevant authorities.

Furthermore, the Issuer has issued a corporate guarantee as per the details specified above in Part
VII of this section.

Brief history of the Issuer since its registration giving details of the following activities:

Details of Share Capital as on last quarter end:

As on quarter ended June 30, 2021:

Share Capital INR
Authorised Share Capital 28,20,00,000
Issued, Subscribed and Paid-up Share Capital 28,17,06,500

Changes in the capital structure of the Issuer as on last quarter and for the last three years:

As of quarter ended June 30, 2021, 2,81,70,650 equity shares in aggregate are issued, subscribed
and paid-up.

There are no changes in the total number of equity shares in the capital structure of the Issuer as
on last quarter and for the last three years.

Date of change i.e. the date of the annual general | Particulars
meeting / extra-ordinary general meeting / Board /
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Committee Meeting
N.A. N.A.

Equity share capital history of the Issuer as on last quarter end and for the last three vears:

As of quarter ended June 30, 2021, 2,81,70,650 equity shares in aggregate are issued, subscribed
and paid-up.

There have been no allotments made by the Issuer in the 3 (three) years preceding the date of this
Information Memorandum.

Details of any acquisition or amalgamation in the last one vear

No acquisition or amalgamation in the last one year.

Details of reorganization or reconstruction in the last one year

No reorganisation or reconstruction in last one year

Type of Event Date of Announcement Date of Completion Details
N.A. N.A. N.A. N.A.

Details of the shareholding of the Issuer as at the latest quarter end, as per the format

specified under the listing regulations
The shareholding pattern of the Issuer as on 30 June 2021 is annexed as Schedule VIII.

List of top 10 holders of equity shares of the Issuer as on the latest quarter end

The shareholding pattern of the top 10 shareholders of the Issuer as of quarter ended June 30,
2021 is set out below:

Sr. Names Total number No. of shares in Total

No. of equity shares demat form shareholding as

% of total no of
equity shares

1. Mindspace  Business | 25,071,870 25,071,870 89.00
Parks REIT
2. Mindspace  Business | 1 1 0.00

Parks REIT jointly
with Mr. Ravi Raheja

3. Mindspace  Business | 1 1 0.00
Parks REIT jointly
with Mr. Neel Raheja

4. Mindspace  Business | 1 1 0.00
Parks REIT jointly
with Mr. Vinod Rohira

5. Mindspace  Business | 1 1 0.00
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Parks REIT jointly
with Ms. Preeti
Chheda
6. Mindspace  Business | 1 1 0.00
Parks REIT jointly
with Mr. Pankaj Gupta
7. Andhra Pradesh | 3,098,775 N.A. 11.00
Industrial
Infrastructure
Corporation Limited
28,170,650 25,071,875 100.00

N.B. All Shares are held in dematerialized form except the shares held by Andhra Pradesh

Industrial Infrastructure Corporation Limited.
Details regarding the directors of the Issuer:

Details of the current directors of the Issuer:

Trion Properities
Private Limited

K.Raheja IT Park
(Hyderabad)
Limited

Intime Properties
Limited

K Raheja Corp
Private Limited

Ivory  Properties
And Hotels Private
Limited

Support Properties
Private Limited

Whispering

Details of other
. Directorships*
Name, Designation, D(l)lﬁ;t:r (Details of Indian vzvl;ﬁtfl;:r
Occupation and Age Address Companies in
Issuer . . defaulter
DIN . which a person is
stce Director is (D)
provided)
Mr. Ravi C. Raheja | 49 4t Floor, | July 18, | Shoppers Stop No
(Non-independent years | Raheja 2019 Limited
member) House, Chalet Hotels
Auxilium Limited
DIN: 00028044 Convent . K.Raheja Private
: Road, Pali Limited
Occupation : Hill Bandra )
Business West Inorbit Malls
Mumbai 400 (India) Private
050 Limited
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Name, Designation,

Occupation and
DIN

Age

Address

Director
of the
Issuer
since

Details of other
Directorships*
(Details of Indian
Companies in
which a person is
Director is
provided)

Whether
willful
defaulter
(Yes/No)

Heights Real
Estate Private
Limited
Genext Hardware
& Parks Private
Limited

Mr. Neel C. Raheja

(Non-independent
member)

DIN: 00029010

Occupation
Business

47
years

4th Floor,
Raheja
House,
Auxilium
Convent
Road
Hill
West,
Mumbai 400
050

Pali
Bandra

July 18,
2019

Shoppers
Limited
Chalet
Limited
K.Raheja Private
Limited
Inorbit
(India)
Limited
Trion Properities
Private Limited
K.Raheja IT Park
(Hyderabad)
Limited

Intime Properties
Limited

K Raheja Corp
Private Limited

Real
Private

Stop

Hotels

Malls
Private

Eternus
Estate
Limited
Ivory  Properties
And Hotels Private
Limited

Genext Hardware
& Parks Private
Limited

No

Mr. Vinod Rohira

DIN: 00460667

Occupation : Service

52
years

1001/B,
Seamist, 14"
Manuel
Gonsalves
Road, Bandra
(West),
Mumbai-
400050

March
02,2015

Adeshwar Trading
Company Pvt. Ltd.
Aqualine
Properties
Ltd.
Beach Haven
Properties Pvt. Ltd
Ekaakshara
Trading Company
Pvt. Ltd

Asterope

Pvt.

No
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Name, Designation,
Occupation and
DIN

Age

Address

Director
of the
Issuer
since

Details of other
Directorships*
(Details of Indian
Companies in
which a person is
Director is
provided)

Whether
willful
defaulter
(Yes/No)

Properties  Pvt.

Ltd.

(erstwhile
Flabbergast
Properties Pvt.
Ltd.)
Gigaplex
Pvt. Ltd.
Newfound
Properties ~ And
Leasing Pvt. Ltd.

Mindspace
Business Parks
Private  Limited
(erstwhile Serene
Properties Pvt.
Ltd.)

Sycamore
Properties Pvt.
Ltd.

Stargaze
Properties Pvt.
Ltd.

K.Raheja IT Park
(Hyderabad) Ltd.
Intime Properties
Ltd

Horizonview

Properties Private
Limited

Estate

Eternus Real
Estate Private
Limited

Beach Haven

Properties Private
Limited

Avacado
Properties &
Trading  (India)

Private Limited
Support Properties
Private Limited

KRC
Infrastructure and
Projects Pvt Ltd
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Details of other
. s
. . Director Dlre.c torshlps. Whether
Name, Designation, (Details of Indian .
. of the .. willful
Occupation and Age Address Companies in
Issuer . ] defaulter
DIN since which a person is (Yes/No)
Director is
provided)
Ms. Preeti Chheda 45 B-4, Navyog | June 28, | Avacado No
years | Apt, 14, | 2018 Properties &
. Vishwakarma Trading  (India)
ISIN‘ 089667(;3 ) Road, Near Private Limited
ccupation : Service Mehul K Raheja IT Park
Cinema, (Hyderabad) Ltd.
Nabhur, . .
Intime Properties
Mulund Ltd
West, ) )
Mumbai- Horizonview
400080 Properties Private
Limited
Gigaplex  Estate
Pvt. Ltd.
Mindspace
Business Parks
Private  Limited
(erstwhile Serene
Properties Pvt.
Ltd.)
KRC
Infrastructure and
Projects Pvt Ltd
Whispering
Heights Real
Estate Private
Limited
Mr. Venkat Narsimha | 52 H No. 8-2-|June 23, |T Works No
Reddy Etireddy years | 686/7/6/C, 2015 Foundation
Roafi No. .12’ Research  and
DIN: 06863725 Banjara Hills, Innovation
Occupation : Service Hyderabad Circle of
P ' 500 034 Hyderabad
Telangana

Industrial Health
Clinic Limited
Hyderabad
Pharma
Limited
Zaheerabad
Nimz Limited

City

Intime Properties
Ltd

Telangana State
Industrial
Development
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Details of other
Director Directorships*
Name, Designation, (Details of Indian
. of the ..
Occupation and Age Address Companies in
Issuer . .
DIN . which a person is
since X .
Director is

provided)
Corporation Ltd

Whether
willful
defaulter
(Yes/No)

Telangana State
Trade Promotion
Corporation
Limited
Telangana Life
Sciences
Infrastructure
Development
Ltd

Telangana State
Industrial
Infrastructure
Corporation Ltd
Ecity
manufacturing
Cluster Ltd

CBD Tower Pvt
Ltd

Ace Urban
Infocity Ltd

THHR
Hospitality
(Andhra)  Pwt
Ltd

Boulder  Hills
Leisure Pvt Ltd

Emaar Hills
Township  Pvt
Ltd

Cyberabad
Convention
Centre Pvt Ltd

K. Raheja IT
Park
(Hyderabad) Ltd
Institute of
Insurance  and
Risk
Management

B. Details of change in the directors since last three vears

Pursuant to Regulation 18(3)(b) of REIT Regulations, the manager of the Mindspace REIT shall
appoint nominees on the board of directors of the special purpose vehicles of the Mindspace
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REIT. Accordingly, since the Issuer is a special purpose vehicle of Mindspace Business Parks
REIT, the Investment Manager proposed that Mr. Ravi C Raheja, Mr. Neel C Raheja, Ms. Preeti
Chheda and Mr. Vinod Rohira be redesignated as nominee directors of the Issuer.

Accordingly, Mr. Ravi C Raheja, Mr. Neel C Raheja, Ms. Preeti Chheda and Mr. Vinod Rohira
were re-designated as nominee director(s) by the Board of Directors of the Issuer pursuant to
recommendation of the Manager followed by the nomination and remuneration committee of the
Issuer, at their meeting held on September 25, 2020. Mr. Siddhartha Gupta resigned w.e.f July
30, 2020. Mr. Yasin Virani resigned as a director w.e.f March 15, 2019 and Mr. Vishal Kumar
Masand resigned as a director w.e.f March 14, 2019.

The details of the changes are as follows:

Name, Designation| Date of Appointment Date of Date of Remarks
and DIN Cessation, if | resignation, if
applicable applicable

Mr. Ravi Raheja Re-designated as | N.A. N.A. Re-designated as

DIN: 00028044 Nominee Director Nominee

Designation: w.e.f September 25, Director w.e.f

Nominee Director 2020 September 25,
2020

Mr. Neel Raheja Re-designated as | N.A. N.A. Re-designated as

DIN: 00029010 Nominee Director Nominee

Designation: w.e.f September 25, Director w.e.f

Nominee Director 2020 September 25,
2020

Mr. Vinod Rohira Re-designated as | N.A. N.A. Re-designated as

DIN: 00460667 Nominee Director Nominee

Designation: w.e.f September 25, Director w.e.f

Nominee Director 2020 September 25,
2020

Ms. Preeti Chheda Re-designated as | N.A. N.A. Re-designated as

DIN: 08066703 Nominee Director Nominee

Designation: w.e.f September 25, Director w.e.f

Nominee Director 2020 September 25,
2020

Mr. Siddhartha Appointed as July 30, 2020 July 30, 2020 -

Gupta Additional Director on|

DIN: 05146690 April 06, 2017

Designation:

Director (at the time

of resignation)

Mr. Yasin Virani Appointed as an March 15, 2019 | March 15,2019 -

DIN: 00291989 Additional Director

Designation : w.e.f. March 12, 2007.

Director (at the time| Resigned as a Director

of resignation) w,e.f March 15, 2019
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Mr. Vishal Kumar Appointed as an March 14, 2019 | March 14, 2019 -
Masand Additonal Director

DIN: 02080122 w.e.f June 23, 2015.

Designation : Resigned as a Director

Director (at the time| w.e.f March 14, 2019

of resignation)

XI. Details regarding the auditors of the Issuer:

A. Auditors of the Issuer

Name Address Auditor Since
Deloitte Haskins & | One International Centre, Tower 3 FY 2017-18
Sells, LLP 27th-32nd Floor, Senapati Bapat Marg

Elphinstone Mill Compound, Elphinstone
(W) Mumbai - 400 013

Mabharashtra, India

Appointment of auditor authorised by way of
resolution passed by shareholders at the
Annual General Meeting held on September
26, 2018 and board resolution dated July 18,
2018 annexed to this Information
Memorandum as Schedule V.

B. Details of change in auditor since last three vears

Not Applicable

XII. Details of the following liabilities of the Issuer, as at the end of the last quarter or if
available, a later date:

A. Details of outstanding secured loan facilities

INR 5,751 million (Indian Rupees five thousand seven hundred fifty one million) as on quarter
ended June 30, 2021, with details as follows:

(INR million)
Name of Type of Amount Principal Repayment Security
lender Facility Sanctioned Amount Date /
outstanding Schedule
The Secured 5,144 4,529 September 10, | Building 11
Hongkong 2028 and Building
and Shanghai 12C of
Banking Mindspace
Corporation Madhapur,
Limited Hyderabad
The ICICI Secured 2,000 1,222 March 31, Building 14
Bank Limited 2031 of Mindspace
Madhapur,
Hyderabad
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Details of outstanding unsecured loan facilities

INR 3,720 million (Indian Rupees three thousand seven hundred twenty million) as on quarter
ended June 30, 2021, with details as follows:

(INR million)
Name of lender Type of Amount Principal Repayment
Facility Sanctioned Amount Date /
outstanding Schedule
Mindspace REIT Unsecured 3,720 3,720 May 17,
2024

Details of outstanding non-convertible securities
NIL as on quarter ended June 30, 2021.

List of Top 10 holders of non-convertible securities in terms of value (in cumulative basis)
NIL as on quarter ended June 30, 2021.

Details of outstanding Commercial Paper at the end of the last quarter in the following
format

The total face value of commercial papers outstanding as on the latest quarter end - NIL

Rest of the borrowing of the Issuer (if any including hybrid debt like FCCB, Optionally
Convertible Debentures / Preference Shares)

NIL as on quarter ended June 30, 2021.

Details of any outstanding borrowings taken/ debt securities issued for consideration other
than cash. This information shall be disclosed whether such borrowing/ debt securities have
been taken/ issued:

A.  in whole or part: NIL as on quarter ended June 30, 2021,
B.  at apremium or discount: NIL as on quarter ended June 30, 2021, or
C.  in pursuance of an option or not: NIL as on quarter ended June 30, 2021.

N.B. The above information is based on limited review of financial statements available as on
30 June 2021.

Details of all default/s and/or delay in payments of interest and principal of any kind of
term loans, debt securities and other financial indebtedness including corporate guarantee
issued by the Issuer, in the past 3 years including the current financial year.

NIL

Any material event/ development or change having implications on the financials/credit
quality (e.g. any material regulatory proceedings against the Issuer/Promoter, litigations
resulting in material liabilities, corporate restructuring event etc.) at the time of the Issue
which may affect the issue or the investor's decision to invest / continue to invest in the
Debentures.

Except as disclosed in the annual report of the Mindspace REIT ending March 31, 2021 and as
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per its extant materiality policy, and submitted to the stock exchanges on which its Units are
listed from time to time, there are no claims, suits, actions, litigations, arbitrations or
administrative investigations, or proceedings of or before any court, arbitral body, agency or
Governmental Authority, which if adversely determined are reasonably likely to have
implications on the financials / credit quality of the Mindspace REIT or the Issuer, have been
threatened in writing or are pending against Mindspace REIT or the Issuer.

Any litigation or legal action pending or taken by a Government Department or a statutory
body during the last three years immediately preceding the year of the circulation of this
Information Memorandum against the promoter of the Issuer

As of June 30, 2021, Mindspace REIT does not have any pending criminal matters or regulatory
actions against it, or any civil/ commercial litigation pending involving it.

XVII. Details of default and non-payment of statutory dues

There has been no default and / or non-payment of statutory dues by the Issuer

XVIII. Details of the Debenture Trustee

A. Catalyst Trusteeship Limited has given its consent to the Issuer for its appointment as
Debenture Trustee vide its letter dated July 27, 2021 and has entered into a Debenture
Trustee Agreement. Copy of the consent letter dated July 27, 2021 is enclosed in this
Information Memorandum as Schedule I. The Debenture Trustee has given its consent to
the Issuer for its appointment under applicable laws.

B.  Terms and conditions of debenture trustee agreement including fees charged by debenture
trustees(s):

a. Terms and conditions of appointment of the Debenture Trustee and the due diligence
to be carried out by the Debenture Trustee are further specified in the debenture
trustee agreement dated on or about the date of this Information Memorandum.

b. The Debenture Trustee Agreement has been executed as per required regulations
before opening of Issue. Service charges of Debenture Trustee are mentioned in the
consent letter dated July 27, 2021.

C.  Details of security to be created for the Issue: Please refer to the section titled “Summary
of Terms”

D. The Debenture Trustee shall adhere to the requirements of the SEBI circular titled
“Creation of Security in issuance of listed debt securities and ‘due diligence’ by debenture
trustee(s)” bearing reference number SEBI/HO/MIRSD/CRADT/CIR/P/2020/218 dated
November 03, 2020. The Transaction Security shall be created in accordance with
provisions of the Debenture Trust Deed and the other Transaction Documents. Fulfillment
of any requirements under the said SEBI circular, in particular carrying out of any
valuation, due diligence and provision of a diligence certificate shall not be a pre-condition
for the effectiveness and perfection of the Security as contemplated under the Debenture
Trust Deed and the other Transaction Documents.

E. The creation of Security over the Secured Assets as detailed in this Information
Memorandum are part of the terms of the Issue of Debentures.

F.  Process of due diligence carried out by the Debenture Trustee

a. The Debenture trustee(s) by itself or through its advisers or experts shall
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independently carry out the due diligence which includes the following:

I.  Chartered accountant appointed by the Debenture Trustee shall verify at the
time of creation of the Transaction Security that the assets provided by Issuer
for creation of Transaction Security, within the timelines further specified in the
Debenture Trust Deed, shall be free from any encumbrances or necessary
permissions through verification from sub-registrar and Registrar of Companies
or Central Registry set up under The Security Interest (Enforcement) Rules,
2002 or the information utilities etc., or other sources as applicable.

II. In case of Guarantee, the Debenture Trustee has verified the relevant filings
made on websites of Ministry of Corporate Affairs, Stock Exchange(s), CIBIL,
information utility etc. and obtained appraisal report, necessary financial
certificates viz. from statutory auditor.

ITII. The Debenture Trustee, by itself or through its appointed agencies such as
chartered accountant firm, registered valuer, legal counsel etc., has prepared one
or more reports viz. valuation report, Registrar of Companies search report, title
search report/ appraisal report, asset cover certificate, any other report/
certificate as applicable etc. and has independently assessed that the assets for
creation of Transaction Security are adequate for the proposed issue of the
Debentures as per information provided by the Issuer.

IV. Periodical due diligence will be carried out as per SEBI circulars from time to
time as per nature of security provided.

V. Necessary due diligence certificate will be issued and will be available on stock
exchanges from time to time for information of Debenture Holders.

VI. Due diligence will be carried out for maintenance of security cover depending
on information provided by the issuer company and chartered accountant
appointed by Debenture Trustee.

VII. Based on its review set out more particularly in Annexure A of the SEBI
circular titled “Creation of Security in issuance of listed debt securities and ‘due
diligence’ by debenture trustee(s)” bearing reference  number
SEBI/HO/MIRSD/CRADT/CIR/P/2020/218 dated November 03, 2020, the
Debenture Trustee will issue the due diligence certificates to the relevant stock
exchange. The certificate issued by the Debenture Trustee is appended to this
Information Memorandum as Schedule IX.

b. The Debenture Trustee shall maintain records and documents pertaining to due
diligence exercised for a minimum period of 5 (five) years from the Final
Redemption Date.

XIX. If the security is backed by a guarantee or letter of comfort or any other document / letter
with similar intent, a copy of the same shall be disclosed. In case such document does not
contain detailed payment structure (procedure of invocation of guarantee and receipt of
payment by the investor along with timelines), the same shall be disclosed in the offer
document.

The obligations pursuant to the Debentures are, inter alia, guaranteed by way of an unconditional,
irrevocable guarantee from Mindspace REIT in favour of the Debenture Trustee for the benefit
of the Debenture Holders as per the terms contained in the relevant Transaction Documents.

XX. Disclosure of Cash flow with date of interest/dividend/ redemption payment as per day
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Ilustration of Debenture Cash Flows to be shown in Information Memorandum

Issuer

Sundew Properties Limited

Face Value (per security)

INR 10,00,000

Date of Allotment

September 28, 2021

Redemption Date

June 28, 2024

Coupon Rate

6.1% per annum

Frequency of the Coupon Payment
with specified dates

Quarterly
31 December 2021
31 March 2022
30 June 2022
30 September 2022
31 December 2022
31 March 2023
30 June 2023
30 September 2023
31 December 2023
31 March 2024
28 June 2024

Day Count Convention

Actual / Actual

Procedure and time schedule for
allotment and issue of securities

As detailed in the section titled “Application
Process” and Part H (Issue Procedure) of the
section titled “Disclosures (in accordance with
SEBI Debt Regulations)”.

Illustrative Cash flow :

Date Total Amount in X
28-Sep-21 (4,00,00,00,000)
31-Dec-21 6,28,38,356
31-Mar-22 6,01,64,384
30-Jun-22 6,08,32,877
30-Sep-22 6,15,01,370
31-Dec-22 6,15,01,370
31-Mar-23 6,01,64,384
30-Jun-23 6,08,32,877
30-Sep-23 6,15,01,370
31-Dec-23 6,13,33,333
31-Mar-24 6,06,66,667
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28-Jun-24 5,93,33,333

28-Jun-24 4,00,00,00,000

Note: All the amounts are rounded off to nearest integer.

Commission

No commissions/fees/charges, if any, have been paid by the Issuer to any other third party
intermediary for selling/ distribution of the Debentures to the investors.

XXI. Disclosures pertaining to wilful defaulter

Neither the Issuer nor its promoters nor its directors have been declared to be a wilful defaulter
and do not appear in the RBI’s wilful defaulter’s list or CIBIL’s defaulter’s list or ECGC’s
caution list.

XXII. Project details

(Gestation period of the project; extent of progress made in the project;, deadlines for
completion of the project, the summary of the project appraisal report (if any), schedule of
implementation of the project, if any)

Not applicable

XXIII. Disclosure pertaining to charge creation

The security created in relation to the Debentures shall be created and perfected in accordance
with Applicable Laws on or prior to the Deemed Date of Allotment, or such other timeline as
may be agreed between the eligible investors and the Issuer in accordance with the provisions
of the Debenture Trust Deed.

Debentures shall be considered as secured only if the charged asset is registered with sub-
registrar and Registrar of Companies or Central Registry set up under The Security Interest
(Enforcement) Rules, 2002 as applicable, or is independently verifiable by the Debenture
Trustee.

XXIV. Other details pertaining to the Issue

A.

Debenture Redemption Reserve - relevant regulations and applicability

The Issuer agrees and undertakes to create a debenture redemption reserve, in accordance with
the Companies Act and the guidelines issued by SEBI, as may be applicable, and if during the
currency of these presents any guidelines are formulated (modified or revised) by any
Governmental Authority having authority under Applicable Law in respect of creation of the
debenture redemption reserve. The Issuer shall abide by such guidelines and issue supplemental
letters, agreements and deeds of modification, as may be required, by the Debenture Holders or
the Debenture Trustee and shall also cause the same to be registered, where necessary subject to
the same being applicable. If a debenture redemption reserve is created, the Issuer shall submit to
the Debenture Trustee a certificate duly certified by an independent chartered accountant.

Recovery expense fund
The Issuer agrees and undertakes to create and maintain a recovery expense fund, in accordance

with the regulations, guidelines and circulars issued by SEBI, and if during the currency of these
presents any guidelines are formulated (or modified or revised) by any Governmental Authority
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having authority under Applicable Law in respect of creation of the recovery expense fund within
the timelines prescribed under Applicable Law. The Issuer shall abide by such guidelines and
issue supplemental letters, agreements and deeds of modification, as may be required, by the
Debenture Holders or the Debenture Trustee and shall also cause the same to be registered, where
necessary subject to the same being applicable. If a recovery expense fund is created, the Issuer
shall submit to the Debenture Trustee evidence in form of a certificate duly certified by the
statutory auditor of the Issuer.

Issue/instrument specific regulations - relevant details

The Debentures offered are subject to provisions of all applicable laws including SEBI Debt
Regulations and circulars enacted thereunder, SEBI (Listing Obligations and Disclosure
Requirements) Regulation, 2015, Companies Act and rules thereunder, SEBI (Debenture
Trustees) Regulations, 1993, the Depositories Act, 1996, each as amended and rules and
regulations made under these enactments (as applicable).

Default in Payment

In case of default in payment of the Coupon and/or redemption on the due dates of the Debentures,
additional interest shall be payable in accordance with the provisions in the row titled “Default
Interest Rate” in the section titled “Summary of Terms” of this Information Memorandum.

Delay in Listing

In case of delay in listing of the Debentures beyond 4 (four) working days from the date of closure
of the Issue or such other timelines as prescribed under the Applicable Laws, whichever is earlier,
the Issuer shall pay a penal interest of 1% (one per cent.) per annum over and above the Coupon
which shall be computed on and from the date falling on the expiry of 4 (four) working days from
the date of closure of the Issue or such other timelines as prescribed under the Applicable Laws,
whichever is earlier, until the Debentures are listed on the Stock Exchange. Further, the Issuer
shall be permitted to utilise the issue proceeds of its subsequent two privately placed issuances of
securities only after receiving final listing approval from stock exchanges.

Delay in allotment of Debentures

The beneficiary account of the investor(s) with NSDL/CDSL / Depository Participant will be
given initial credit within 2 (two) working days from the date of closure of the Issue and
confirmation of the credit of Debentures shall be provided by the relevant Depository within 2
(two) working days from the date of closure of the Issue. The Issuer shall not cause any delay in
allotment of the Debentures to the successful investors.

Issue Details

Terms of the offer are set out in the section titled “Summary of Terms” of this Information
Memorandum.

Issue Procedure
The Issuer proposes to issue the Debentures on the terms as set out in this Information
Memorandum subject to the provisions of the SEBI Debt Regulations, Companies Act and rules

thereunder, the Debenture Trust Deed and other applicable laws. This section applies to all
applicants.

a. Mode of bidding

The Debentures are proposed to be issued in the closed bidding mode in accordance with
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the EBP Guidelines. There are two modes of bidding prescribed by the EBP Guidelines,
namely: (a) open bidding; and (b) closed bidding. Under closed bidding there shall be no
real time dissemination of bids on the EBP.

Who can bid/ apply/ invest

All Eligible Investors specifically mapped by the Issuer on the EBP, are eligible to bid /
invest / apply for this Issue.

All applicants are required to comply with the relevant regulations/ guidelines applicable to
them for investing in the Issue as per the norms approved by SEBI, RBI or any other
statutory body from time to time, including but not limited to EBP Guidelines (as applicable
and published by the Stock Exchange on its website) for investing in this Issue. The contents
of this Information Memorandum and any other information supplied in connection with
this Information Memorandum or the Debentures are intended to be used only by those
investors to whom it is distributed. It is not intended for distribution to any other person and
should not be reproduced or disseminated by the recipient.

The Issue will be under the electronic book mechanism as required in terms of the EBP
Guidelines.

However, out of the aforesaid class of investors eligible to invest, this Information
Memorandum is intended solely for the use of the person to whom it has been sent by the
Issuer for the purpose of evaluating a possible investment opportunity by the recipient(s) in
respect of the securities offered herein, and it is not to be reproduced or distributed to any
other persons (other than professional advisors of the prospective investor receiving this
Information Memorandum from the Issuer).

Minimum Subscription

As the current issue of Debentures is being made on a private placement basis, the
requirement of minimum subscription shall not be applicable and therefore the Issuer shall
not be liable to refund the Issue subscription(s)/ proceed(s) in the event of the total issue
collection falling short of issue size or certain percentage of issue size.

Date of Allotment

All benefits relating to the Debentures will be available to the investors from the Date of
Allotment. The actual allotment of Debentures may take place on a date other than the
Deemed Date of Allotment.

Interest on Application Money

This Issue does not contemplate payment of any interest on application money till allotment
of Debentures.

Debenture holder not a Shareholder

The Debenture holders will not be entitled to any of the rights and privileges available to the
shareholders of the Issuer.

How to bid
All Eligible Investors will have to register themselves as a one-time exercise (if not already

registered) with BSE’s Bond Platform offered by BSE for participating in electronic book
building mechanism. Eligible Investors should refer to the EBP Guidelines for issuance of
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debt securities on private placement basis through an electronic book mechanism as
available on the website of BSE. Eligible Investors will also have to complete the mandatory
know-your-customer verification process. Eligible Investors should refer to the EBP
Guidelines.

L The details of the Issue shall be entered on the EBP by the Issuer at least 5 (five)
working days prior to the Issue Opening Date, in accordance with the EBP
Guidelines.

1L The Issue will be open for bidding for the duration of the bidding window that would
be communicated through the Issuer’s bidding announcement on the EBP, at least 1
(one) working day before the start of the Issue Opening Date.

Some of the key guidelines in terms of the current EBP Guidelines, are as follows:

L Modification of Bid
Eligible Investors may note that modification of bid is allowed during the bidding
period. However, in the last 10 minutes of the bidding period, revision of bid is only

allowed for improvement of yield and upward revision of the bid size. Note that the
present Issue is a fixed coupon instrument.

I.  Cancellation of Bid
Eligible Investors may note that cancellation of bid is allowed during the bidding
period. However, in the last 10 minutes of the bidding period / window, no
cancellation of bids is permitted.

1.  Multiple Bids
Eligible Investors may note that multiple bids are permitted.

IV. Withdrawal of Issue

The Issuer may, at its discretion, withdraw the issue process on the following
conditions:

(1) Non-receipt of bids up to the issue size;

(i1))  The bidder has defaulted on payment towards the allotment, within the
stipulated time frame, due to which the Issuer is unable to fulfil the issue size;

(i)  The cut-off yield entered by the bidder is higher than the estimated cut-off
yield disclosed to the EBP.

Provided that the Issuer shall accept or withdraw the Issue on the EBP within 1 (one)
hour of the closing of the bidding window, and not later than 6 pm on the Issue

Closing Date.

However, Eligible Investors should also refer to the EBP Guidelines, as prevailing
on the date of the bid.

h. Right to accept or reject bids

The Issuer reserves its full, unqualified and absolute right to accept or reject any bid(s), in
part or in full, without assigning any reason thereof and to make provisional / final
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allocations at its absolute discretion.

Provisional / Final allocation

Allocation shall be made on a uniform yield basis. Post completion of bidding process, the
Issuer will upload the provisional allocation on the BSE-BOND EBP Platform. Once the
allocation is done then the successful bidders can see their respective allocations on the
allocation report generated by the BSE- BOND EBP Platform.

Payment mechanism

Subscription should be as per the final allocation made to the successful bidder as notified
by the Issuer. Successful bidders should pay-in the subscription amount in to the Bank
Account (ICCL) on or before 10.30 am on the Pay In Date, the details of which have been
provided in this Information Memorandum. Successful bidders should ensure that they pay
from the bank accounts that they have registered with the BSE-BOND EBP Platform at the
time of registration.

Note: If the successful bidders fail to pay the subscription monies within the time prescribed,
their bid will be liable to be rejected and the Issuer shall be not be liable to issue and allot
any debentures to such bidders.

Subscription monies will be paid out from the Bank Account (ICCL) into the Subscription
Account, the details of which have been provided in this Information Memorandum. This
transfer will be done in accordance with the procedure prescribed by the EBP Guidelines.

Cheque(s), Money orders, postal orders will not be accepted. The bank with which the Bank
Account (ICCL) is existing assumes no responsibility for any applications lost in mail.
Applications should be for the number of Debentures applied by the investor. Applications
not completed in the said manner are liable to be rejected. The applicant or in the case of an
application in joint names, each of the applicant, should mention his/her PAN details, or
where the same has not been allotted, the GIR No. and the income tax circle/ward/district.
As per the provision of Section 139A (5A) of the Income Tax Act, PAN/GIR No. needs to
be mentioned on the tax deducted at source certificates. Hence, the investor should mention
his PAN/GIR No. In case neither the PAN nor the GIR Number has been allotted, the
applicant shall mention “Applied for” nor in case the applicant is not assessed to income tax,
the applicant shall mention ‘Not Applicable’ (stating reasons for non-applicability) in the
appropriate box provided for the purpose. Application forms without this information will
be considered incomplete and are liable to be rejected.

All applicants are requested to tick the relevant column “Category of Investor” in the
application form.

For further instructions about how to make an application for applying for the Debentures
and procedure for remittance of application money, please refer to the section titled

“Application Process and Other Issue Related Details” below.

Terms of Payment

The full-face value of the Debentures applied for, is to be paid in such process as has been
listed in this Information Memorandum.

Force Majeure

The Issuer reserves the right to withdraw the issue prior to the Issue Closing Date in the
event of any unforeseen development adversely affecting the economic and regulatory
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environment.

Post-allocation disclosures as per EBP Guidelines

Upon allocation of the Debentures, the Issuer shall disclose the size of the Issue, coupon
rate, the number of successful bidder, category of the successful bidders etc., in accordance
with the EBP Guidelines. The BSE-BOND EBP Platform shall upload the data provided by
the Issuer on its website to make it available to the public.

Depository arrangements

The Issuer has appointed Link Intime India Private Limited having its office at C 101, 247
Park, L B S Marg, Vikhroli West, Mumbai 400 083 as the Registrar and Transfer Agent for
the present Issue. The Issuer has entered into necessary depository arrangements with NSDL
and CDSL for dematerialization of the Debentures offered under the present Issue, in
accordance with the Depositories Act, 1996 and regulations made there under. In this
context, the Issuer has signed tripartite agreement with the NSDL dated August 25, 2010
and CDSL dated September 14, 2021 and the Registrar and Transfer Agent for
dematerialization of the Debentures offered under the present Issue.

Procedure for applying for the demat facility

I.  Applicant(s) must have a beneficiary account with any Depository Participant of
NSDL/CDSL prior to making the application.

II.  For subscribing to the Debentures, names should be identical to those appearing in the
account details of the Depository. In case of joint holders, the names should necessarily
be in the same sequence as they appear in the account details in the Depository.

II. If incomplete/ incorrect beneficiary account details are given which does not match
with the details in the depository system, it will be deemed to be an incomplete
application and the same be held liable for rejection at the sole discretion of the Issuer.

IV. The Debentures shall be directly credited to the beneficiary account and after due
verification, allotment advice/ refund order, if any, would be sent directly to the
applicant by the RTA but the confirmation of the credit of the Debentures to the
applicant’s depository account will be provided to the applicant by the Depository
Participant of the applicant.

V. Coupon or other benefits with respect to the Debentures would be paid to those holders
whose names appear on the list of beneficial owners given by the depository to the
Issuer as on the Record Date. In case, the beneficial owner is not identified by the
depository on the Record Date due to any reason whatsoever, the Issuer shall keep in
abeyance the payment of Coupon or other benefits, till such time the beneficial owner
is identified by the depository and intimated to the Issuer. On receiving such intimation,
the Issuer shall pay the Coupon or other benefits to the beneficiaries identified, within
a period of 15 calendar days from the date of receiving such intimation.

VI. Applicants may please note that the Debentures shall be allotted and traded on the stock
exchange(s) only in dematerialized form.

Allotment resolutions and Credit of debentures

The beneficiary account of the investor(s) with NSDL/CDSL / Depository Participant will
be given initial credit within 2 (two) working days from the date of closure of the Issue and
confirmation of the credit of Debentures shall be provided by the relevant Depository within

53



For private circulation only
Serial Number:
Addressee:

2 (two) working days from the date of closure of the Issue.

Subject to the completion of all statutory formalities within time frame prescribed in the
applicable laws, an allotment resolution shall be passed by the finance committee of the
Issuer on the Pay In Date to record the allotment of the Debentures to the relevant investor(s)
on the said date and the beneficiary demat account of the investor(s) would be credited with
the number of Debentures so allotted. The Debentures since issued in electronic
(dematerialized) form, will be governed as per the provisions of the Depository Act, SEBI
(Depositories and Participants) Regulations, 1996, rules notified by NSDL/CDSL /
Depository Participant from time to time and other applicable laws and rules notified in
respect thereof. The Debentures shall be allotted in dematerialized form only.
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DISCLOSURES PRESCRIBED UNDER PAS-4 OF SCOMPANIES (PROSPECTUS AND

ALLOTMENT OF SECURITIES), RULES, 2014

General Information

Name, address, website and other contact details of the Issuer indicating both registered
office and corporate office: Specified in the front page of this Information Memorandum

Date of incorporation of the Issuer: Specified in the front page of this Information Memorandum

Business carried on by the Issuer and its subsidiaries with the details of branches or units, if
any: Specified in Part VI (Brief summary of the business/ activities of the Issuer and its line of
business) of the section titled “Disclosures (in accordance with SEBI Debt Regulations)”.

Brief particulars of the management of the Issuer
Brief Profile of key managerial personnel of the Issuer:
Mr. Venna Narayana Reddy

Venna Narayana Reddy, Chief Executive Officer, working with our group since 2013 as a Facilities
& Property Management Professional with more than 26 years of Experience. He is a Mechanical
Engineer by Qualification with exposure in Construction Industry, Facilities and Property
Management. Prior to joining our group, he was associated with Shapoorji Pallonji, IPMSL, JLL,
Sodexo and DivyaSree Developers.

Ms. Swetha Jujjavarapu

Ms. Swetha Jujjavarapu, Chief Financial Officer, is Qualified Chartered accountant having around
14 Years of experience in accounts finalisation, extensive Knowledge in Accounts Receivable and
Accounts Payable Function, proficient in preparing and reviewing financial & management reports
like cost benefit analysis and cost variance analysis, dealing with statutory and internal Auditors
and basic knowledge in indirect and direct Taxation. Prior to joining our group, she was associated
with GMR Group for about 10 Years under Various GMR Group Companies in different Roles
and in different functions within that group.

Ms. Saadiya Naidu

Ms. Saadiya Naidu, Company Secretary & Compliance Officer, is a qualified Company Secretary
and law graduate having 3.5 years of experience in secretarial and legal field and is experienced in
handling compliances of listed public companies, raising of funds, assisting in statutory audits and
ensuring overall compliances under various statutes and regulations. Previously she has been
associated with Future Group.

Names, addresses, DIN and occupations of the directors: Specified in Part X (Details regarding
the directors of the Issuer) of the section titled “Disclosures (in accordance with SEBI Debt
Regulations)”.

Management’s perception of risk factors: Please refer to the section titled “Risk Factors” above of
the Information Memorandum.

Details of default, if any, including therein the amount involved, duration of default and present
status, in repayment of:

a. statutory dues: No default
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b. debentures and interest thereon: No default and Not Applicable

c. deposits and interest thereon: No default and Not Applicable

d. loan from any bank or financial institution and interest thereon: No default.

H. Names, designation, address and phone number, email ID of the nodal/ compliance officer of
the Issuer, if any, for the private placement offer process: Specified in the front page of this

II.

Information Memorandum.

Any default in Annual filing the Company under the Companies Act or the rules made

thereunder: No default

Particulars of the Offer

Date of passing of resolution by the
board of the Issuer and the
shareholders of the Issuer

Board resolution: Resolution passed by the board of
directors of the Issuer dated August 12, 2021 pursuant
to sections 42, 71 and 179 of the Companies Act.

A copy of the said board resolution is annexed herewith
and marked as Schedule III.

Date of passing of resolution in
general meeting of the shareholders of
the Issuer, authorizing the offer of
securities

Shareholder resolution: Resolution passed by
shareholders of the Issuer dated May 30, 2014 pursuant
to section 180 (1)(a) and (c) of the Companies Act.

Resolution passed by shareholders of the Issuer dated
August 23, 2021 pursuant to sections 42 and 71 of the
Companies Act.

Copies of the said shareholder resolutions are annexed
herewith and marked as Schedule I11.

Kinds of securities offered (i.e.
whether shares or debenture) and class
of security; the total number of shares
or debentures or other securities to be
issued

In aggregate up to INR 4000,000,000 (Indian Rupees
four thousand million only) senior, listed, rated,
secured, non-cumulative, taxable, transferable,
redeemable, non-convertible debentures.

Price at which the security is being
offered, including premium if any,
along with justification of the price

The Debentures are being offered at face value of INR
1000,000 (Rupees one million only) per Debenture at
par

Name and address of the valuer who
performed valuation of the security
offered and basis on which the price
has been arrived at along with report
of the registered valuer

Not applicable as the Debentures are being issued at par

Relevant date with reference to which
the price has been arrived at

Not Applicable

Intention of promoters, directors or
key managerial personnel to subscribe
to the offer (applicable in case they
intend to subscribe to the offer);

Not applicable

The change in control, if any, in the
Issuer that would occur consequent to
the private placement

No change in control would occur consequent to the
private placement.

The number of persons to whom
allotment on preferential basis/ private

None
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placement/ rights issue has already
been made during the year, in terms of
number of securities as well as price.

The justification for the allotment
proposed to be made for consideration
other than cash together with
valuation report of the registered
valuer.

Not Applicable

Amount, which the Issuer intends to
raise by way of proposed offer of
securities

Up to INR 4000,000,000 (Indian Rupees four thousand
million only).

Terms of raising of securities: Duration, if | From the Deemed Date of
applicable | Allotment until June 28, 2024
Rate of 6.1% per annum
Interest
Mode of | RTGS/NEFT
Payment
Mode of | RTGS/NEFT
Repayment

Proposed time schedule for which the
Information Memorandum is valid

The Issue will open at 10 am and close at 1 1am and shall
be valid during the regular business hours on September
27,2021.

Purpose and objects of the Issue

The funds raised by the Issue shall be utilised by the
Issuer 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 REIT),
interim investments in cash equivalent investments,
direct or indirect acquisition of assets or commercial
properties and for providing loans to the special purpose
vehicles of Mindspace 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 REIT financing their 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.

The utilisation shall be in the following specified
manner, wherein the information may differ from the
actual numbers to the extent of approximations or use
of rounded numbers:

Objects of the Issue %
Repayment of existing financial 090/ *
indebtedness (including repayment of
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debt from Mindspace REIT)

General corporate purposes including

payment of fees and expenses in 1%*
connection with the Issue
Total 100%

*N.B.: Note that the percentages denoted above are a
realistic and conservative estimate of the proposed
utilisation of proceeds arising in relation to the
Debentures as on the date of this Information
Memorandum. However, there may be a variation of not
more than 2% in the above figures on account of certain
operational and commercial factors.

Contribution being made by the
Promoter or directors of the either as
part of the offer or separately in
furtherance of the object

Not Applicable

Principal terms of assets charged as
security, if applicable

(a) The Issuer shall on or prior to the Deemed Date of
Allotment enter into necessary documents creating
or evidencing the creation of:

(1)  First ranking exclusive charge by way of
equitable  mortgage over Mortgaged
Immovable Properties in favour of the
Debenture Trustee;

(i) First ranking exclusive charge by way of
hypothecation over the Hypothecated
Properties in favour of the Debenture Trustee;

(ii1) the General Power of Attorney in relation to
the Mortgaged Immoveable Properties in
favour of the Debenture Trustee in
consideration of the Debenture Holders
subscribing to the Debentures and in
furtherance to the exclusive mortgage over the
Mortgaged Immoveable Properties created by
the Issuer in favour of the Debenture Trustee
therefore, being a power coupled with
interest; and

(iv) the Special Power of Attorney in relation to
the Mortgaged Immoveable Properties in
relation to the Mortgaged Immoveable
Properties in favour of the Debenture Trustee
in consideration of the Debenture Holders
subscribing to the Debentures and in
furtherance to the exclusive mortgage over the
Mortgaged Immoveable Properties created by
the Issuer in favour of the Debenture Trustee
therefore, being a power coupled with
interest.

(b)Mindspace REIT shall issue the Guarantee in favour
of the Debenture Trustee to unconditionally
guarantee the obligations under the Debentures from
and on the Pay In Date until the Final Settlement
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Date.

The Transaction Security in relation to the Debentures
shall be created on or prior to the Deemed Date of
Allotment.

The Issuer shall take all necessary actions and enter into
and deliver any or all documents which are required by
the Debenture Trustee so that the security is created by
or pursuant to the relevant Security Documents on or
prior to the Deemed Date of Allotment. Furthermore,
the security created pursuant to the relevant Security
Documents shall be perfected within 30 (thirty) days
from the date of execution of the relevant Security
Documents, or such other timeline as may be specified
in the Debenture Trust Deed.

More detailed terms pertaining to the Debentures and
the security being created in connection with the
Debentures are captured in the section titled “Summary
of Terms” of this Information Memorandum and the
Transaction Documents.

The details of significant and material
orders passed by the Regulators,
Courts and Tribunals impacting the
going concern status of the Issuer and
its future operations

No significant or material orders have been passed by
the Regulators, Courts and Tribunals impacting the
going concern status of the Company and its future
operations.

III. Pre-issue and Post-issue shareholding pattern of the Issuer

S
No. Category

Pre-Issue Post-Issue

held

No. of shares %o of share No. of shares % of

holding held share
holding

A Promoters’
holding

1 Indian

Individual

Bodies Corporate | Nil

Nil

2 Others

Business Parks
REIT

Mindspace 25071870 89.00 25071870 89.00

Mindspace 1
Business Parks
REIT jointly with
Ravi Raheja

Mindspace 1
Business Parks
REIT jointly with
Neel Raheja
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Mindspace 1 - 1 -
Business Parks
REIT jointly with
Vinod Rohira

Mindspace 1 - 1 -
Business Parks
REIT jointly with
Preeti Chheda

Mindspace 1 - 1 -
Business Parks
REIT jointly with
Pankaj Gupta

3 Foreign Nil Nil Nil Nil
Promoters

Sub-Total (A) 25071875 89.00 25071875 89.00

B Non-promoters’
holding

1 Institutional Nil Nil Nil Nil
investors

2 Non-Institutional
Investors

Private Corporate | Nil Nil Nil Nil
bodies

Directors and Nil Nil Nil Nil
relatives

Indian Public Nil Nil Nil Nil

Others 3098775 11.00 3098775 11.00
Andhra Pradesh
Industrial
Infrastructure
Corporation Ltd

Sub-Total (B) 3098775 11.00 3098775 11.00

GRAND TOTAL | 28170650 100.00 28170650 100.00

Since the debentures are being offered through private placement, there is no change in Equity
Shareholding of the Issuer.

IV. Disclosure with regard to interest of the directors of the Issuer, litigation, etc.

Any financial or | Nil
other material
interest of  the
directors, promoters
or key managerial
personnel in the
offer and the effect
of such interest in so
far as it is different
from the interests of
other persons

Details of any | As of June 30, 2021, Mindspace REIT does not have any pending
litigation or legal | criminal matters or regulatory actions against it, or any civil/
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action pending or
taken by  any
Ministry or
Department of the
Government or a
statutory  authority
against any
Promoter of the
Issuer during the last
3 (three) years
immediately
preceding the year of
the circulation of this
Information
Memorandum and
any direction issued
by such Ministry or
Department or
statutory  authority
upon conclusion of
such litigation or
legal action shall be
disclosed.

commercial litigation pending involving it.

Remuneration of
directors of the
Issuer (during the
current year and the
last 3 (three)
financial years).

NIL

Related party
transactions entered
during the last 3
(three) financial
years immediately
preceding the year of
circulation of this
Information
Memorandum
including with
regard to loans made
or, guarantees given
or securities
provided

Amount in millions (INR)

Particulars of

As on

Private Limited

st st st
Loan made 30th As on 31* | Ason 31* | As on 31
(Closing June March March March

Newfound
Propf:rtles . and i ] 6711 5069
Leasing Private
Limited
Gigaplex Estate
Private Limited 195 195 - -
Horizonview
Properties 690 790 - -

Security and corporate guarantee extended to secure the 10 Year G-Sec
Linked, Secured, Listed, Senior, Taxable Non-Cumulative, Rated,
Principal Protected — Market Linked, Redeemable, Non-Convertible
Debentures aggregating to INR 3750,000,000 (Indian Rupees three
thousand seven hundred fifty million) issued by Mindspace REIT in
favour of the IDBI Trusteeship Services Limited.
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Summary of | Nil
reservations or
qualifications or

adverse remarks of
auditors in the last 5
(five) financial years
immediately
preceding the year of
circulation of this
Information
Memorandum and of
their impact on the
financial statements
and financial
position of the Issuer
and the corrective
steps taken and
proposed to be taken
by the Issuer for
each of the said
reservations or
qualifications or
adverse remark

Details of any | Nil
inquiry, inspections
or investigations
initiated or
conducted under the
Companies Act or
any previous
company law in the
last 3 (three) years
immediately
preceding the year of
circulation of private
placement offer cum
application letter in
the case of the
Issuer. Also if there
were any
prosecutions  filed
(whether pending or
not) fines imposed,
compounding of
offences in the last 3
(three) years
immediately
preceding the year of
this Information
Memorandum and if
S0, section-wise
details thereof for
the Issuer and all of
its subsidiaries

Details of acts of | Nil
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material
committed
the Issuer in the last

3

any, and if so, the
action taken by the
Issuer

frauds
against

(three) years, if

Financial position of the Issuer

The capital structure of the Issuer in the following manner in a tabular form:

a

The authorised, issued,
subscribed and paid up
capital (number of
securities, description and
aggregate nominal value)

Authorised capital:
28,200,000  equity shares of INR 10 each. — INR
282,000,000/-

Issued, subscribed and fully paid-up:
28,170,650 equity shares of INR 10 each, fully paid-up — INR
281,706,500/-

Size of the Present Issue

Up to 4000 (four thousand) senior, listed, rated, secured, non-
cumulative, taxable, transferable, redeemable, non-convertible
debentures aggregating to INR 4000,000,000 (Indian Rupees
four thousand million only) pursuant to this Information
Memorandum.

Paid-up Capital:
a. After the offer:

b. After the conversion of
Convertible
Instruments @af
applicable)

a. Not applicable.

b. Not applicable

Share Premium Account:
a. Before the offer:

b. After the offer:

Before the Offer - Security Premium — INR 384,606,822/-
(Indian Rupees three hundred eighty four million six hundred
six thousand eight hundred eighty two)

After the Offer - Security Premium — INR 384,606,822/-
(Indian Rupees three hundred eighty four million six hundred
six thousand eight hundred eighty two)

Details of the existing share
capital of the Issuer in a
tabular form, indicating
therein with regard to each
allotment, the date of
allotment, the number of
shares allotted, the face
value of the shares allotted,
the price and the form of
consideration.

As set out in Schedule VIII of this Information Memorandum.

Details of  allotments
(number and price at which
each of the allotments were
made) of shares made by

The Company has not made allotment of any kind of securities
for cash or consideration other than cash in the last one year
preceding the date of this Document.
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year preceding the date of
the offer letter for
Consideration other than
cash
g| Profits of the Issuer, before
and after making provision
for tax, for the 3 (three) Qtr FY FY FY
financial years . ended 1 »020- | 2019- | 2018-
immediately preceding the Particula | June-21 21(In | 20(In | 19(In
date of circulation of this rs .(I.n millio | millio | millio
Information Memorandum Ml“)“ms ns) ns) ns)
Profit
Before
Tax 689 2,006 | 1,535 | 1,264
(PBT)
Profit
after Tax 486 1,644 | 1,172 | 1,441
(PAT)
h| Dividends declared by the
Issuer in respect of the said
3 (three) financial years; Qtr FY FY FY
interest coverage ratio for ended | 0.0 | 2019- | 2018
last three years (cash profit | | particulars | 7""2! | 21 | 20an | 19an
after tax plus interest (In millio | millio | millions
paid/interest paid) Mlll)lOllS ns) ns) )
Dividend 780 1,412 - 282
For For
Otr financ | financ For
ended ial ial financia
June-21 | Y¢2° year 1 year
Particulars (In endin | endin ending
Millions g g March
Marc | Marc
) h 31, |h 31, 31,2019
2021 2020
Interest
Csoevrgrl;’;e 538 | 348 | 257 | 243
Ratio

A summary of the financial position of the Issuer as in the 3 (three) audited balance sheets
immediately preceding the date of circulation of this Information Memorandum:

S.No. | Particulars Preceding Preceding Preceding
Year 1 Year 2 Year 3
L Equity and Liabilities
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1. Shareholder’s funds
a. Share Capital 282 282 282
b. Reserves and Surplus 3145 2913 2081
C. Money received against share warrants
2. Share application money pending - - -
allotment
3. Non - current liabilities
a. Long term borrowings 8673 13608 12140
b. Deferred tax liability 137 134 48
C. Other long-term liabilities 663 593 139
4. Current liabilities
a. Short term borrowings 91 498 334
b. Trade payables 194 125 123
c. Other current liabilities 2078 2157 2204
d. Short- term provisions 0 0 0
Total 15263 20310 17351
11 Assets
1. Non-current assets
a. Fixed Assets
-Tangible 11990 11418 8475
-Intangible - - -
Investment property under construction 796 517 1261
/ Capital work-in-progress
b. Non- current investment - - -
C. Long term loans & advances 985 - -
d. Deferred tax assets
e. Other non-current assets 1086 805 928
2. Current assets
a. Current investments
b. Inventories 5 5 6
C. Trade receivables 51 40 66
d. Cash and cash equivalents 125 66 49
e. Short term loans & advances 6711 5969
f. Other current assets 225 748 597
Total 15263 20310 17351
B Audited Cash Flow statement for the three years immediately preceding the date of issue of

the Information Memorandum

(Amount in Millions)
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31 31
Particulars 3 21\(/)[; ; ch March | March
2020 2019
A | Cash flow from operating activities
Profit before tax 2,006 1,535 1,264
Adjustments for
Depreciation expense 299 247 445
-8
(Gain) on sale of property, plant and equipment
Finance costs 931 1,132 1,118
Interest income (311) (594) | (621)
Other comprehensive income 0) 0 0




Gain on redemption of mutual fund units
Liabilities no longer written back
Advances written off

Provision for Doubtful Debts (net)

Operating profit before working capital changes

Movement in working capital

(Increase) / Decrease in inventories
(Increase) / Decrease in trade receivables
(Increase) in other financial assets and other assets

Increase/(Decrease) in trade and other payables
Increase in Other financial liabilities, other liabilities and
provisions

Cash generated from operations

Direct taxes paid (net of refund received)
Net cash flows generated from operating activities (A)

Cash flow from investing activities

Payments made for expenditure on Investment property
under construction / Investment property

Purchase of property, plant and equipment

Loans given to body corporates
Investment in mutual fund
Proceeds from redemption of investment in mutual fund

Proceeds on repayment of loans given
Interest received

Investments in fixed deposit (net)
Proceeds from sale of property, plant and equipment

Net cash flows generated from / (used in) investing
activities (B)

Cash flows from financing activities
Repayment of non-current borrowings

Proceeds from non-current borrowings
Repayment of current borrowings
Proceeds from current borrowings
Finance costs paid

Lease liability

Dividend paid
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@) - -
(24) 0) 3)
0 0 2
2 1 -

2,902 2,321 | 2,197

0) 1 0
13) 26 13)
(630) 37 43
69 1 14
383 61
113

2,441 2,695 | 2,302

170) | (345) | (286)

2,271 2,350 | 2,016

(770) | (2,153) | (1,249)
®) 0) ey
(2,731) | (6,620) | (6,516)

(1,017) - -

1,018 _ -
8,457 | 5879 | 5,808
837 620 495
24) (22) 37

- 0 16

5,765 (2,296) | (1,410)

(4,441)
(9,894) | (4,496)

4,620 5,870 | 4,947

- (1,300) | -
- 1,300 -
(880) | (1,231) | (1,102)

“) 3) -

(1,412) | (340) -
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0
Net cash (used in) financing activities (C) (7,570) (200) | (596)
D | Net increase / (Decrease) in cash and cash equivalents
(A+B+C) 466 (146) 10
E | Cash and cash equivalents at the beginning of the year (432) (286) | (296)
F | Cash and cash equivalents at the end of the year (D +
E) 34 (432) | (286)
Reconciliation of Cash and cash equivalents with the
Balance Sheet
1. Cash and cash equivalents
Cash on hand 1 1 1
Balance with banks
- in current accounts 14 16 11
Other Bank balances 110 49 37
Less : Bank Overdraft “1) 498) | (334
34 (432) | (286)

k.  Any change in accounting policies during the last 3 (three) years and their effect on the
profits

There has been no change in significant accounting policy during the last three years.
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APPLICATION PROCESS

Issue

Issue of the Debentures with a face value of INR 1000,000 (Rupees one million only) each, for an
aggregate principal amount of up to INR 4000,000,000 (Indian Rupees four thousand million only) on
a private placement basis not open for public subscription.

Compliance with laws

The Issue of Debentures is being made in compliance with the Companies Act & rules made thereunder,
the SEBI Debt Regulations, the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, the SEBI (Debenture Trustees) Regulations, 1993 and amendments thereto, circulars enacted
thereunder, and other applicable laws in this regard.

Who Can Apply

This Information Memorandum and the contents hereof are restricted to only the intended recipient(s)
who have been addressed directly through a communication by or on behalf of the Issuer, and only such
recipients are eligible to apply for the Debentures.

Who Cannot Apply

The entities apart from the “Eligible Investors™ as set out in “Issue Details”, shall not be eligible to
participate in the Issue and any applications from such persons and entities shall be rejected.

Prospective subscribers must make their own independent evaluation and judgment regarding their
eligibility to invest in the Issue. Prior to making any investment in these Debentures, each investor
should satisfy and assure herself/himself/itself that it is authorized and eligible to invest in these
Debentures. The Investment Manager shall be under no obligation to verify the eligibility/authority of
the investor to invest in these Debentures.

DISCLAIMER: AN APPLICATION, EVEN IF COMPLETE IN ALL RESPECTS, IS LIABLE TO
BE REJECTED WITHOUT ASSIGNING ANY REASON FOR THE SAME SUBJECT TO THE
PROVISIONS OF THE CIRCULAR ISSUED BY SEBI DATED JANUARY 5, 2018 WITH
RESPECT TO ELECTRONIC BOOK MECHANISM FOR ISSUANCE OF DEBENTURES ON A
PRIVATE PLACEMENT BASIS READ WITH THE APPLICABLE OPERATING GUIDELINES
ISSUED BY THE STOCK EXCHANGE. THE LIST OF DOCUMENTS PROVIDED ABOVE IS
ONLY INDICATIVE, AND AN INVESTOR IS REQUIRED TO PROVIDE ALL THOSE
DOCUMENTS / AUTHORIZATIONS / INFORMATION, WHICH ARE LIKELY TO BE
REQUIRED BY THE ISSUER. THE ISSUER MAY, BUT IS NOT BOUND TO REVERT TO ANY
INVESTOR FOR ANY ADDITIONAL DOCUMENTS / INFORMATION, AND CAN ACCEPT OR
REJECT AN APPLICATION AS IT DEEMS FIT. INVESTMENT BY INVESTORS FALLING IN
THE CATEGORIES MENTIONED ABOVE ARE MERELY INDICATIVE AND THE ISSUER
DOES NOT WARRANT THAT THEY ARE PERMITTED TO INVEST AS PER EXTANT LAWS,
REGULATIONS, ETC. EACH OF THE ABOVE CATEGORIES OF INVESTORS IS REQUIRED
TO CHECK AND COMPLY WITH EXTANT RULES/REGULATIONS/ GUIDELINES, ETC.
GOVERNING OR REGULATING THEIR INVESTMENTS AS APPLICABLE TO THEM AND
THE ISSUER IS NOT, IN ANY WAY, DIRECTLY OR INDIRECTLY, RESPONSIBLE FOR ANY
STATUTORY OR REGULATORY BREACHES BY ANY INVESTOR, NEITHER IS THE ISSUER
REQUIRED TO CHECK OR CONFIRM THE SAME.

How to Apply

Application(s) for the Debentures must be made by submitting the Applications Form which must be
completed in block letters in English substantially in the format as set out in Schedule VI. Application
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form must be accompanied by electronic fund transfer instruction as per below details.

The payment can be made by Real Time Gross Settlement (RTGS) / NEFT by crediting the funds to
the account of the clearing corporation of the Stock Exchange selected by the Issuer for pay-in of
subscription monies as prescribed under the electronic book building procedure i.e. the Bank Account
(ICCL). The details of the Bank Account (ICCL) are as given below:

Beneficiary Name INDIAN CLEARING CORPORATION LTD
Name of Beneficiary Bank | ICCLEB

Account number of | ICICI Bank
Beneficiary Bank

IFSC Code of Beneficiary | ICIC0000106
Bank

The subscription monies transferred to the Bank Account (ICCL) , by the applicants successful under
the electronic book building procedure will subsequent to the fulfilment of procedural requirements
under the applicable law, be transferred to the Subscription Account with the Subscription Account
Bank. The details of the Subscription Account are as follows:

Beneficiary Name Sundew Properties Limited

Address of Beneficiary 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: www.sundewproperties.com
Name of  Beneficiary | ICICI Bank Limited

Bank and Address ICICI Bank Towers, Bandra Kurla Complex, Bandra East, Mumbai
400051

Account number of | 777705001819

Beneficiary Bank

Account Name Sundew Properties Limited- Interest Payment Account

The applications must be accompanied by certified true copies of (i) a letter of authorization, and (ii)
specimen signatures of authorised signatories.

Instructions for filling up the application form

1)  Application must be completed in BLOCK LETTERS IN ENGLISH. A blank must be left
between two or more parts of the name.

2) Signatures should be made in English.

3)  The Debentures are being issued at par to the face value. Full amount has to be paid on application
per Debenture applied for. Applications for incorrect amounts are liable to be rejected. Face
Value: INR 1000,000 (Rupees one million only) each.

4)  Money orders or postal orders will not be accepted. The payments can be made by NEFT/ RTGS,
the details of which are given above. Payment shall be made from the bank account of the person
subscribing. In case of joint-holders, monies payable shall be paid from the bank account of the

person whose name appears first in the application.

5)  No cash will be accepted.

69



For private circulation only
Serial Number:
Addressee:

6)  The applicant should mention its permanent account number or the GIR number allotted to it
under the Income Tax Act, 1961 and also the relevant Income-tax circle/ward/District.

7)  Applications under power of attorney/relevant authority

In case of an application made under a power of attorney or resolution or authority to make the
application a certified true copy of such power of attorney or resolution or authority to make the
application and the memorandum and articles of association and/or bye-laws of the investor must
be attached to the application form at the time of making the application, failing which, the Issuer
reserves the full, unqualified and absolute right to accept or reject any application in whole or in
part and in either case without assigning any reason therefore. Further any modifications /
additions in the power of attorney or authority should be notified to the Issuer at its registered
office. Names and specimen signatures of all the authorised signatories must also be lodged along
with the submission of the completed application.

8)  Anapplication once submitted cannot be withdrawn. The applications should be submitted during
normal banking hours at the office mentioned below:

Address: Raheja Tower, Block ‘G’, C-30, Bandra Kurla Complex Bandra
(East) Mumbai 400051
Attention: Ms. Saadiya Naidu

9)  The applications would be scrutinised and accepted as per the terms and conditions specified in
this Information Memorandum.

10)  Any application, which is not complete in any respect, is liable to be rejected.

11) The investor / applicant shall apply for the Debentures in electronic, i.e., dematerialised form
only. Applicants should mention their Depository Participant’s name, DP-ID and Beneficiary
Account Number in the application form. In case of any discrepancy in the information of
Depository/Beneficiary Account, the Issuer shall be entitled to not credit the beneficiary’s demat
account pending resolution of the discrepancy.

The applicant is requested to contact the office of the Issuer as mentioned above for any clarifications.

Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018

The Issue is governed by the provisions of Securities and Exchange Board of India (Depositories and
Participants) Regulations, 2018.

Over and above the aforesaid terms and conditions, the Debentures, if any issued under this Information
Memorandum, shall be subject to this Information Memorandum, the Debenture Trust Deed and also
be subject to the provisions of the constitutional documents of the Issuer.

Option to Subscribe

The Issuer has made arrangements for issue and holding of the Debentures in dematerialized form.

Right to NCD holders:

The Debentures shall not, confer upon the Debenture Holders thereof any rights or privileges available
to the shareholders of the Issuer.

Right to accept or reject applications
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The Issuer reserves its full, unqualified and absolute right to accept or reject any application, in part or
in full, without assigning any reason thereof subject to the provisions of the circular issued by SEBI
dated January 5, 2018 with respect to electronic book mechanism for issuance of debentures on a private
placement basis read with the applicable operating guidelines issued by the stock exchange. The rejected
applicants will be intimated along with the refund warrant, if applicable, to be sent. Application would
be liable to be rejected on one or more technical grounds, including but not restricted to:

1) incomplete application forms;

2) applications exceeding the Issue size;

3) bank account details have not been provided;

4) details for issue of Debentures in electronic / dematerialised form not given;

5) PAN or GIR No. and the income tax circle / ward / district is not given;

6) in case of applications made through power of attorneys, if the relevant documents are not
submitted.

The full amount of Debenture has to be submitted along with the application form.

Allotment

The Debentures allotted to investor in dematerialized form would be directly credited to the beneficiary
account as given in the application form after verification. The Debentures will be credited to the
account of the allottee(s) as soon as practicable but in any event within 2 (two) working days from the

date of closure of the Issue.

Register of Debentures Holder(s)

A register of all Debenture holder(s) containing necessary particulars of the Debenture holders will be
maintained with the Depository. The Issuer shall at all times duly maintain all details of Debenture
Holders in the form and manner as required under Applicable Laws.

Tax Deduction at Sources

All payments to be made by the Issuer to a Debenture Holder in accordance with the provisions of the
Debenture Trust Deed and other transaction documents, including any outstanding nominal value, all
other payments upon redemption of the Debentures, shall be made free and clear of and without any
deduction or withholding for or on account of tax unless the Issuer is required to make a tax deduction
by the applicable law in which case the Issuer shall make that tax deduction in accordance with and
within the time prescribed by the applicable law and deliver to the relevant Debenture Holder a tax
deduction certificate in the format prescribed and within the time prescribed under the applicable laws.

Transfer / Transmission/Trading of Debentures

The Debentures shall be transferable freely to all classes of Eligible Investors. It is clarified that the
Debentures are not intended to be held by any category of persons who are not Eligible Investors.
Subject to the foregoing, the Debentures may be transferred and/or transmitted in accordance with the
applicable provisions of the applicable laws. The Debentures held in dematerialised form shall be
transferred subject to and in accordance with the rules/procedures as prescribed by depositories and the
relevant Depository Participants of the transferor or transferee and any other applicable laws and rules
notified in respect thereof. The transferee(s) should ensure that the transfer formalities are completed
prior to the Record Date. In the absence of the same, Coupon will be paid/redemption will be made to
the person, whose name appears in the register of Debenture holders maintained by the Depositories. In
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such cases, claims, if any, by the transferees would need to be settled with the transferor(s) and not with
the Issuer.

Provided further that nothing in this section shall prejudice any power of the Issuer to register as
Debenture holder any person to whom the right to any Debenture of the Issuer has been transmitted by
operation of law.

Subject to the terms of the Debenture Trust Deed, the normal procedure followed for transfer of
securities held in dematerialized form shall be followed for transfer of these Debentures held in
electronic form. The seller should give delivery instructions containing details of the buyer’s Depository
Participant account to its Depository Participant. The Issuer undertakes that there will be a common
transfer form / procedure for transfer of debentures.

The Debentures shall be issued only in dematerialised form in compliance with the provisions of the
Depositories Act, 1996 (as amended from time to time), any other applicable regulations (including of
any relevant stock exchange) and these conditions. No physical certificates of the Debentures would be
issued.

Authority for the placement

This private placement of Debentures is being made pursuant to the resolution passed by the board of
directors of the Issuer dated August 12, 2021, authorising the Issuer to borrow monies by way of issue
of non-convertible debentures.

The Issuer can carry on its existing activities and future activities planned by it in view of the existing
approvals, and no further approvals from any Government authority are required by the Issuer to carry
on its said activities. Note that no prior consent of any third party, including any lender, is required for
the creation and perfection of the Transaction Security, as on the date of this Information Memorandum.

Record Date

This will be 15 (fifteen) calendar days prior to the payment date. The list of beneficial owner(s) provided
by the Depository as at the end of day of Record Date shall be used to determine the name(s) of person(s)
to whom the Coupon and/or principal instalment is to be paid notwithstanding any subsequent transfer
by the existing Debenture Holders after the Record Date.

Effect of Holidays

As specified in Rows 53 (Business Day) and 54 (Business Day Convention) in the section titled
“Summary of Terms” of this Information Memorandum

Redemption on Maturity of Debenture

The Issuer shall pay, in respect of each outstanding Debenture, an amount that is equal to the outstanding
principal amount of that Debenture as on June 28, 2024 and any accrued but unpaid Coupon applicable
to the principal amount of each Debenture is payable annually.

The details of the settlement mechanism upon redemption of Debentures have been specified under
“Issue Details”.

Resolution for pre and post issue related difficulties

The investor may contact the Issuer in case of any pre -issue / post-issue related problems such as non-
receipt of credit of debentures / refund orders etc.

Debentures to Rank Pari-Passu
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The Debentures of this Issue shall rank pari-passu inter-se without preference or priority of one other
or others.

Payments at Par

Payment of the principal, all Coupon and other monies will be made to the registered Debenture
holder(s)/ beneficial owner(s) and in case of joint holders to the one whose name stands first in the
register of Debenture holder(s) / in the list of beneficial owner(s) provided to the Issuer by the
Depository. Such payment shall be made through electronic clearing services (ECS), real time gross
settlement (RTGS), direct credit or national electronic fund transfer (NEFT). Upon failure of the Issuer
to make the relevant payments through the aforesaid mode, the Issuer shall pay the redemption, Coupon
and all other amounts to the registered debenture holders by way of demand draft(s)/credit in the name
of the Debenture Holder(s) whose names appear on the list of beneficial owners given by the Depository
to the Issuer as on the Record Date. The Debentures shall be taken as discharged on payment of the
redemption amount by the Issuer on maturity to the registered Debenture Holder(s) whose name appears
in the Register of Debenture Holder(s) on the Record Date. On such payment being made, the Issuer
will inform NSDL/ CDSL and accordingly the account of the Debenture Holder(s) with NSDL/ CDSL
will be adjusted.

Tax Benefits

There are no specific tax benefits attached to the Debentures. Investors are advised to consider the tax
implications of their respective investment in the Debentures.

All the rights and remedies of the Debenture holder(s) shall vest in and shall be exercised by the
Debenture Trustees without having it referred to the Debentures holder(s).

Payment Instruments (if applicable)

Loss of any payment instrument, if applicable, should be intimated to the Issuer along with the request
for issue of a duplicate payment instrument(s), if applicable. If any payment instrument(s), if applicable,
is lost, stolen, or destroyed, then upon production of proof thereof, to the satisfaction of the Issuer and
upon furnishing such indemnity, as the Issuer may deem adequate and upon payment of any expenses
incurred by the Issuer in connection thereof, new payment instrument(s), if applicable shall be issued.
Payments shall be made through electronic mode only. Upon failure of the Issuer to make the relevant
payments through the aforesaid mode, the Issuer shall pay the redemption, Coupon and all other
amounts to the registered debenture holders by way of demand draft(s)/credit in the name of the
Debenture Holder(s) whose names appear on the list of beneficial owners given by the Depository to
the Issuer as on the Record Date. The Debentures shall be taken as discharged on payment of the
redemption amount by the Issuer on maturity to the registered Debenture Holder(s) whose name appears
in the Register of Debenture Holder(s) on the Record Date. On such payment being made, the Issuer
will inform NSDL/ CDSL and accordingly the account of the Debenture Holder(s) with NSDL/ CDSL
will be adjusted.

Refunds

In case of delay in listing of the Debentures beyond 4 (four) working days from the date of closure of
the Issue or such other timelines as prescribed under the Applicable Laws, whichever is earlier, the
Issuer shall pay a penal interest of 1% (one per cent.) per annum over and above the Coupon which
shall be computed on and from the date falling on the expiry of 4 (four) working days from the date of
closure of the Issue or such other timelines as prescribed under the Applicable Laws, whichever is
earlier, until the Debentures are listed on the Stock Exchange.

Notices

Any communication to be made under or in connection with the Debentures and the Transaction
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Documents shall be in accordance with the provisions of Clause 19 (Notices) of Part A
(Statutory/Standard information pertaining to issuance of non-convertible debentures) of the Debenture
Trust Deed.

All transfer related documents, tax exemption certificates, intimation for loss of allotment
resolutions/Debenture(s), etc., requests for issue of duplicate documents and/or any other notice /
correspondence by the Debenture holder(s) to the Issuer with regard to the Issue should be sent in the
manner and to the persons specified by the Issuer in the Transaction Documents.

Sharing of Information

The Issuer may, at its option, use on its own, as well as exchange, share or part with any financial or
other information about the Debenture holders available with the Issuer, with its subsidiaries and
affiliates and other banks, financial institutions, credit bureaus, agencies, statutory bodies, as may be
required and neither the Issuer or its subsidiaries and affiliates nor their agents shall be liable for use of
the aforesaid information.

Debentures subject to the Debenture Trust Deed, etc.

Over and above the aforesaid terms and conditions, the Debentures, issued under this Information
Memorandum, shall be subject to prevailing guidelines/regulations of RBI and other authorities and
also be subject to the provisions of the Debenture Trust Deed and all documents to be entered into by
the Issuer in relation to the Issue, including this Information Memorandum, the Debenture Trust Deed
and other transaction documents.

Governing Law

The Debentures are governed by and will be construed in accordance with Indian law. The Issuer and
Issuer’s obligations under the Debentures shall, at all times, be subject to the directions of RBI, SEBI
and stock exchanges and other applicable regulations from time to time. The applicable jurisdiction has
been specified in Row 77 (Governing Law and Jurisdiction) in the section titled “Summary of Terms”.

Conflict

This Information Memorandum supersedes all previous deeds, documents arrangements, agreements,
memoranda of understanding including any term sheet that may have been entered into by the Issuer
with the Debenture Holders and/or the Debenture Trustee in connection with the Debentures and in the
event of any conflict or inconsistency with such documents, deeds and agreements the provisions of this
Information Memorandum shall prevail. However, in case of any repugnancy, inconsistency or where
there is a conflict between the conditions as are stipulated in this Information Memorandum and the
Debenture Trust Deed executed by the Issuer, the provisions as contained in the Debenture Trust Deed
shall prevail and override the provisions of such Information Memorandum.

Investor Relation and Grievance Redressal

Arrangements have been made to redress investor grievances expeditiously. The Issuer endeavours to
resolve the investors’ grievances within promptly upon receipt. All grievances related to the Issue
quoting the application number (including prefix), number of Debentures applied for, amount paid on
application, may be addressed to the Registrar and Transfer Agent / Compliance Officer. All investors
are hereby informed that the Issuer has appointed a Registrar and Transfer Agent / Compliance Officer
who may be contacted in case of any problem related to this Issue.
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MATERIAL DOCUMENTS

Material Contracts and Agreements

Set out below is the statement containing particulars of, dates of, and parties to all material contracts
and agreements of the Issuer:

(a) Constitutional documents of the Issuer including the memorandum of association, the articles of
association and the certificate of incorporation.

(b)  Debenture Trust Deed dated on or about this Information Memorandum to be executed between
the Issuer, Mindspace REIT and the Debenture Trustee for recording the terms and conditions
and stipulations pursuant to which the Debentures are being issued.

(c) Debenture Trustee Agreement executed between the Issuer and the Debenture Trustee for the
appointment of the Debenture Trustee in relation to the issue of Debentures.

(d)  Credit rating letter dated August 25, 2021 assigning final credit rating for the Debentures from
the Credit Rating Agency, which was further revalidated on September 16, 2021.

(e) Consent from Catalyst Trusteeship Limited to act as debenture trustee vide their letter dated July
27,2021.

(f)  Copy of the resolution(s) of the board of directors and the shareholders of the Issuer authorizing,
inter alia, issue of the Debentures on private placement basis dated August 12, 2021 and August
23,2021, respectively.

(g)  Security Documents.

(h)  Accounts Agreement.

Copies of the contracts and documents may be inspected at the Registered Office of the Issuer on any
working day.

Future Borrowings

The Issuer shall be entitled from time to time to make further issue of debentures or any other
instruments to the public, members of the Issuer and /or any other person(s) and to raise further loans,
advances or such other facilities from Banks, Financial Institutions and / or any other person(s) on the
security or otherwise of its assets, subject to such consents and approvals, as may be required under
applicable law or any existing financing agreement(s) and the Debenture Documents and compliance
with applicable financial covenants under the existing financing agreement(s) and the Debenture
Documents.
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S. Terms Details
No.
1. | Security Name (Name of the
pon—convernble securlths thh 6.1% Sundew Properties Limited [2024] Non-
includes (Coupon/dividend, .
. Convertible Debentures
Issuer Name and maturity year)
2. | Issuer Sundew Properties Limited
3. | Debenture Trustee Catalyst Trusteeship Limited
4. | Custodian  (for = Mortgage | IDBI Trusteeship Services Limited
Documents)
5. Type of Instrument Senior, listed, rated, secured, non-cumulative, taxable,
transferable, redeemable non-convertible debentures
6. |ISIN INE4241.07018 (NSDL and CDSL)
ISIN Description: 6.1% SECURED RATED LISTED
REDEEMABLE NON CONVERTIBLE DEBENTURE
7. | Nature of Instrument (Secured | Secured
or Unsecured)
8. | Seniority (Senior or | Senior
Subordinated)
9. | Eligible Investors o resident individuals,
e Hindu undivided family,
e trust,
e limited liability partnerships, partnership firm(s),
e portfolio managers,
e association of persons,
e companies and bodies corporate including public sector
undertakings,
e commercial banks, regional rural banks, financial
institutions, non-banking financial companies,
e insurance companies,
e mutual funds/ alternative investment fund (AIF), and
any other investor eligible to invest in these
Debentures,
in each case, as may be permitted under Applicable Law.
10. | Listing  (name of  stock | BSE Limited

Exchange(s) where it will be
listed and timeline for listing)

Issue Opening Date: September 27, 2021
Issue Closing Date: September 27, 2021
Pay In Date: September 28, 2021
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Deemed Date of Allotment: September 28, 2021

11.

Rating of the Instrument

Rated “CRISIL AAA/Stable” (pronounced as “CRISIL
Triple A rating with stable outlook”

12.

Issue Size

INR 4000,000,000 (Indian Rupees four thousand million
only)

13.

Minimum subscription /
application size

Minimum lot size 1

14.

Option to retain
oversubscription (Amount)

Not applicable

15.

Objects of the Issue / Purpose for
which there is requirement of
funds

The funds raised by the Issue shall be utilised by the Issuer
in compliance with the provisions of the Applicable Laws
for general corporate purposes including payment of fees
and expenses in connection with the Issue, repayment of
existing financial indebtedness (including repayment of
debt from Mindspace REIT), interim investments in cash
equivalent investments, direct or indirect acquisition of
commercial properties and for providing loans to the special
purpose vehicles of the Issuer (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 the
Issuer financing their 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.

The utilisation shall be in the following specified manner,
wherein the information may differ from the actual numbers
to the extent of approximations or use of rounded numbers:

Objects of the Issue %

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

99%*

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

1%*

Total 100%

*N.B: Note that the percentages denoted above are a
realistic and conservative estimate of the proposed
utilisation of proceeds arising in relation to the Debentures
as on the date of this Information Memorandum. However,
there may be a variation of not more than 2% in the above
figures on account of certain operational and commercial
factors.

16.

In case the issuer is a NBFC and
the objects of the issue entail
loan to any entity who isa ‘group

Not Applicable
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company’ then disclosures shall
be made in the following format

17.

Details of the utilization of the
Proceeds

Same as the row titled “Objects of the Issue / Purpose for
which there is requirement of funds”

18.

Coupon Rate

6.1% (Six point one percent) per annum

19.

Coupon

The amount of interest payable in relation to the Debentures
in the manner as set out in clause 3.2 (Covenant to pay
coupon) of Part A (Statutory/Standard information
pertaining to issuance of non-convertible debentures) of the
Debenture Trust Deed.

20.

Delay in listing penalty
mechanism

In case of delay in listing of the Debentures beyond 4 (four)
working days from the date of closure of the Issue or such
other timelines as prescribed under the Applicable Laws,
whichever is earlier, the Issuer shall pay a penal interest of
1% (one per cent.) per annum over and above the Coupon
which shall be computed on and from the date falling on the
expiry of 4 (four) working days from the date of closure of
the Issue or such other timelines as prescribed under the
Applicable Laws, whichever is earlier, until the Debentures
are listed on the Stock Exchange.

21.

Step Up/Step Down Coupon
Rate

“Rating Downgrade Event” means any downgrade of the
credit rating of the Debentures by the Credit Rating
Agency or other SEBI registered rating agency including
pursuant to any Rating Downgrade Event (REIT).

“Rating Downgrade Event (REIT)” means any
downgrade of the credit rating of the Debentures by the
Credit Rating Agency or any other SEBI registered rating
agency pursuant to a fresh rating obtained by the Issuer
in relation to the Debentures in the event of any
downgrade of the rating of any debenture issued or
guaranteed by the Mindspace REIT.

“Rating Upgrade Event” means the upgrade of the
credit rating of the Debentures by the Credit Rating
Agency or any other SEBI registered rating agency.

Step Up - The Coupon shall stand increased by 0.25%
(zero point two five per cent) over and above the
immediately preceding Coupon for each Rating
Downgrade Event.

Step Down - The Coupon shall stand decreased by 0.25%
(zero point two five per cent) over and above the
immediately preceding Coupon for each Rating Upgrade
Event until the credit rating is restored to the credit rating
existing as on the Deemed Date of Allotment, as certified
by the Credit Rating Agency.

The detailed procedural requirements related to a step-up
or step-down in the coupon rate is specified in Clause 3.3
(Coupon Adjustment) of Part A (Statutory/Standard
information pertaining to issuance of non-convertible
debentures) of the Debenture Trust Deed.
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22. | Coupon Payment Frequency Quarterly Coupon payment, beginning from the end of first
full quarter from the Deemed Date of Allotment i.e.
December 31, 2021, with last coupon payment being the
Scheduled Redemption Date.
23. | Coupon Payment Date(s) e 31 December 2021
e 31 March 2022
e 30 June 2022
e 30 September 2022
e 31 December 2022
e 3] March 2023
e 30 June 2023
e 30 September 2023
e 3] December 2023
e 31 March 2024
o 28 June 2024
24. | (Cumulative / non cumulative, | Not applicable
in case of dividend
25. | Coupon Type (Fixed, floating or | Fixed
other structure)
26. | Coupon Reset Process | Fixed pricing
(including rates, spread,
effective date, interest rate cap
andfloor etc).
27. | Day Count Basis | Actual / Actual
(Actual/Actual)
28. | Interest on Application Money Not applicable
29. | Default Interest Rate Upon the occurrence of an Event of Default, additional
interest @ 2% p.a. over the Coupon will be payable by the
Issuer on the outstanding amount of debt for the defaulting
period.
30. | Tenor From Deemed Date of Allotment to June 28, 2024
31. | Scheduled Redemption Date June 28, 2024
32. | Redemption Amount The principal amount of all the Debentures, the Coupon and
the default interest, in accordance with the provisions of the
Debenture Trust Deed
33. | Redemption Scheduled Redemption

The Issuer shall, on the Scheduled Redemption Date,
unconditionally pay to, or to the order of, each Debenture
Holder whose names appears on its register of beneficial
owners as on the Record Date, in INR, the aggregate of the
applicable scheduled redemption amount and all other
amounts due in respect of the Debentures being redeemed,
in accordance with the Debenture Trust Deed and the other
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Transaction Documents.
Mandatory Redemption

Upon occurrence of a mandatory redemption event (in
accordance with the provisions of clause 8 (Mandatory
Redemption) of Part B (Details specific to the issue of the
Debentures) of the Debenture Trust Deed), the Issuer shall
promptly notify the Debenture Trustee and the Debenture
Holders shall have the right to require the Issuer to redeem
the Debentures issued to and held by them.

Upon occurrence of a mandatory redemption event, the
Debenture Trustee may, by issuing not less than 30 (thirty)
Business Days’ notice to the Issuer, require the Issuer to
redeem in full (or as the case may be, in part) all the
Debentures then outstanding by paying an amount equal to
the mandatory redemption amount in respect of each
Debenture. The Debenture Trustee shall notify the
mandatory redemption amount payable by the Issuer in the
notice specified above, in accordance with the Debenture
Trust Deed.

The Issuer shall, on the date specified by the Debenture
Trustee in the notice, unconditionally pay to, or to the order
of, each Debenture Holder whose names appears on its
register of beneficial owners as on the Record Date in INR,
an amount that is equal to the mandatory redemption
amount and all other amounts due in respect of the
Debentures being redeemed, in accordance with the
Debenture Trust Deed and the other Transaction
Documents.

“Final Settlement Date” means the date on which all (and
not less than all) the Debentures have been redeemed and
the outstanding debt (pertaining to the Debentures) has been
irrevocably and unconditionally paid and discharged in full
to the satisfaction of the Debenture Trustee.

There is no pre-agreed put option(s) or call option(s)
attached to the Debentures that are exercisable prior to the
expiry of 1 year (one year) from the date of issue of the
Debentures.

34. | Redemption Premium /Discount | Not applicable
35. | Issue Price INR 10,00,000/- Per Debenture
36. | Discount at which security is | Not applicable
issued and the effective yield as
a result of suchdiscount.
37. | Put Date Not applicable
38. | Put Price Not applicable
39. | Call Date Not applicable
40. | Call Price Not applicable
41. | Put Notification Time | Not applicable

(Timelines by which the investor
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need to intimate Issuer before
exercising the put)

42. | Call Notification Time | Not applicable
(Timelines by which the Issuer
need to intimate investor before
exercising the call)
43. | Face Value INR 1000,000/ (Indian Rupees one million) Per Debenture
44. | Issue Timing The Issue will open at 10 am and close at 11 am and shall
be valid during the regular business hours on September 27,
2021.
45. | Issue Opening Date September 27, 2021
46. | Issue Closing Date September 27, 2021
47. | Date of earliest closing of the | Not applicable
issue, ifany.
48. | Pay-in Date September 28, 2021
49. | Deemed Date of Allotment September 28, 2021
50. | Settlement mode of the | RTGS, NEFT, electronic clearing services, direct credit
Instrument
51. | Depository NSDL and CDSL
52. | Disclosure of Coupon /| As specified in the row titled “Coupon Payment Dates”
Redemption dates Furthermore, the Issuer hereby agrees and covenants with
the Debenture Trustee that it shall, on the Scheduled
Redemption Date, unconditionally pay to, or to the order of,
each Debenture Holder in INR, the aggregate of the
Redemption Amounts in respect of each Debenture being
redeemed on the Scheduled Redemption Date in
accordance with the Transaction Documents
53. . A day (other than a Saturday or a Sunday) on which banks
Business Day . . ;
are open for general business in Mumbai
54. In accordance with the provisions of (Clause 3.2 (f)
Business Day Convention (Covenam to pay Cgupon) Qf Part A (Statutory/Standgrd
information pertaining to issuance of non-convertible
debentures) of the Debenture Trust Deed
55. Bank ICICI Bank Limited
Branch Bandra Kurla Complex
ICICI Bank Towers, Bandra Kurla
Complex, Bandra East, Mumbai,
Settlement/Details of Address Maharashtra, 400051
Subscription Account Bank  A/C | Sundew Properties Limited - Interest
Name Payment Account
Bank A/CNo | 777705001819
RTGS/NEFT | ICIC0000555
IFSC
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56.

Record Date

15 calendar days prior to the date on which the
determination of the persons entitled to receive
coupon/redemption amount in respect of the Debentures
(i.e., persons whose names are registered in the register of
Debenture holders or NSDL/CDSL record) shall be made.

57.

All covenants of the issue
(including side letters,
accelerated payment clause, etc.)

a) Key covenants of the Issue:

K Raheja Corp group to maintain at least 26% unit
holding and control of Mindspace REIT (directly or
indirectly) during the tenure of the Debentures.

At least 50% of the Investment Manager and its
management control to be held by K Raheja Corp
Group

The Issuer shall ensure that Mindspace REIT holds
(directly or indirectly) at least 89% (eighty nine per
cent) of the share capital of the Issuer and control
the Issuer any point of time

The Sponsors shall continue to remain a member of
the K Raheja Corp Group until the Final Settlement
Date.

No encumbrance on the shares of the Issuer held by
Mindspace REIT

The Group SPVs of the Issuer shall not incur any
financial indebtedness which contains terms
restricting the Group SPVs from making
distributions to the Mindspace REIT other than
upon the occurrence of an Event of Default.

The Issuer shall at all times, take all steps to ensure
that: (i) it is not rated under the “non- cooperating
category” by any credit rating agency registered
with the SEBI; and (ii) no credit rating agency
registered with the SEBI suspends the credit rating
of the Issuer until the discharge of the obligations
pursuant to the Debentures.

The Issuer shall not incur any indebtedness which
is secured by creation of any encumbrance on the
Mortgaged Immoveable Properties (other than the
Common Areas), except as specifically permitted
under the Debenture Trust Deed.

The shareholder debt availed by the Issuer or any
financial indebtedness incurred by the Issuer from
any Group (REIT) member shall be subordinated to
the Debentures on occurrence of an event of default
under the Debentures.

The Issuer shall not (without the prior written
approval of the Debenture Trustee):

a) enter into any transaction of amalgamation,
demerger and merger except mentioned in the
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Transaction Documents,

b) corporate reconstruction, reorganization or
restructuring if detrimental to the interest of
the debenture holders

¢) scheme or arrangement or compromise with its
financial creditors, lenders or shareholders (as
applicable);

d) invest in or acquire any business or person on
going concern, or the whole or substantially
the whole of the assets, property or business of
any person or any assets that constitute a
division or operating unit of the business of
any person:

i.  with respect to the Issuer, if completed
does not or will not cause a downgrade of
the rating of the Debentures or for any
debentures/bonds issued by the Issuer and
guaranteed by the Mindspace REIT; and

ii.  with respect to the Mindspace REIT, shall
be undertaken in with Applicable Laws
provided that the financial covenants set
out below in this Information
Memorandum are complied with and if
completed does not or will not cause a
downgrade of the rating of Mindspace
REIT or any debentures issued by
Mindspace REIT.

The Issuer shall not (without the prior written
approval of the Debenture Trustee) enter into —

a) any transaction of amalgamation, demerger,
merger outside the Group (REIT)

b) Any corporate reconstruction, reorganization
or restructuring if detrimental to the interest of
the debenture holders

¢) Scheme or arrangement or compromise with
its financial creditors, lenders or shareholders
(as applicable);

The Obligors shall not and shall ensure that the
Issuer shall not (without the prior written approval
of the Debenture Trustee) dispose off or /and
demerge all or any of its assets, property or
business, where the aggregate of all such disposals
in a Financial Year exceeds 25% of the gross asset
value of the Issuer’s assets, as determined in
accordance with the latest valuation report. It is
clarified that any lease of built-up area by any
obligor in the ordinary course of business shall not
constitute a breach of this sub-clause;

The Issuer shall not grant any financial
indebtedness to any entity save and except by way
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of: (i) the shareholder debt to any entity of the
Group (REIT) and/or (ii) pursuant to a permitted
acquisition or a forward purchase transaction as
defined in debenture trust deed and/or (iii)
investments outside Sponsor group subject to the
minimum conservative rating of AA of the
proposed instruments or / and the investee.

As further specified, modified, substituted or replaced in
Schedule 5 (Covenants and Undertakings) of the Debenture
Trust Deed.

b) Side Letters
Not applicable
¢) Accelerated payment clause

Upon the occurrence of one or more Events of Default
(described below):

o the Debenture Trustee shall immediately send a notice
to all the Debenture Holders requesting instructions as
to whether immediate payment by the Issuer of the
amounts outstanding with respect to the Debentures is
required, and other actions to be taken in relation to such
Event of Default; and

o the Debenture Trustee may and shall in accordance with
the provisions of the Debenture Trust Deed, declare by
way of an acceleration notice, to the Issuer that all or
any part of the amounts outstanding with respect to the
Debentures to be immediately due and payable
whereupon it shall become so due and payable within
the timelines as set out in the notice.

58.

Description regarding Security
(where applicable) including
type of security
(movable/immovable/tangible

etc.), type of charge (pledge/
hypothecation/ mortgage etc.),
date of creation of security/
likely date of creation of
security, minimum security
cover, revaluation, replacement
of security, interest to the
debenture holder over and above
the coupon rate as specified in
the Trust Deed and disclosed in
the placement memorandum

(1) Description of Security

On and from the Deemed Date of Allotment, the
Debentures, all Coupon and other monies in respect of the
Debentures shall be secured inter alia by:

* First ranking exclusive charge by way of equitable
mortgage over the Mortgaged Immoveable Properties.

*  First ranking exclusive charge by way of hypothecation
over the Hypothecated Properties, as further detailed in
the Deed of Hypothecation.

* The General Power of Attorney in relation to the
Mortgaged Immoveable Properties in favour of the
Debenture Trustee in consideration of the Debenture
Holders subscribing to the Debentures and in
furtherance to the exclusive mortgage over the
Mortgaged Immoveable Properties created by the
Issuer in favour of the Debenture Trustee therefore,
being a power coupled with interest.

* The Special Power of Attorney in relation to the
Mortgaged Immoveable Properties in relation to the
Mortgaged Immoveable Properties in favour of the
Debenture Trustee in consideration of the Debenture
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Holders subscribing to the Debentures and in
furtherance to the exclusive mortgage over the
Mortgaged Immoveable Properties created by the
Issuer in favour of the Debenture Trustee therefore,
being a power coupled with interest.

*  QGuarantee from Mindspace REIT.

(i1) Security cover: The Security shall provide a cover of at
least 2x (“Required Security Cover”) over the
Mortgaged Immoveable Properties.

(iii))  Date / likely date of creation of security:
On or prior to the Deemed Date of Allotment
(iv)  Revaluation and replacement of security:

In the event such Security cover falls below the
Requisite Security Cover on any Security Testing
Date, the Issuer shall ensure that within 30 (thirty)
days from the date on which the Security Cover falls
below the Requisite Security Cover or such other
extended timeline as may be agreed by the Debenture
Trustee in writing, the Issuer shall execute,
acknowledge and deliver or cause to be executed,
acknowledged and delivered such further documents
and instruments and do all other acts as may be
requested by the Debenture Holders for the creation
of additional Security over such assets as may be
mutually agreed between the Parties, to ensure that the
Security Cover is at least equal to Requisite Security
Cover. The Issuer further undertakes to take all steps
to ensure that such additional security is perfected
within 30 (thirty) days from the date of such creation
to the satisfaction of the Debenture Trustee and the
Debenture Holders.

(v) Interest to the Debenture Holder over and above the
coupon rate specified in the Trust Deed

In accordance with the provisions contained above in
the row titled “Step Up/ Step Down Coupon Rate”
within “Summary of Terms”

“Secured Assets” means the assets over which security is
sought to be created in accordance with the Security
Documents on or prior to the Deemed Date of Allotment.

59. | Valuation Agency (Obligor) The valuation agency appointed by the Issuer in relation to
the valuation of the Mortgaged Immoveable Properties.
60. | Security valuation The Obligors shall at their own costs, on or prior to the

Deemed Date of Allotment, furnish to the Debenture
Trustee, the valuation report prepared by the Independent
Valuer (defined below).

The Issuer shall furnish to the Debenture Trustee, the
valuation report prepared by the Valuation Agency
(Obligor) on or prior to the Deemed Date of Allotment.

Additionally, the Obligors shall, at their own costs, further
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ensure that the Valuation Agency (Obligor) shall, on a
quarterly basis, at the end of 45 (forty five) days of each
financial quarter, or at such frequent intervals as stipulated
under Applicable Laws, furnish the valuation report setting
out the security cover existing as on such date. The Issuer
further agrees and acknowledges that if requested by the
Debenture Trustee/ Debenture Holders, it shall appoint a
reputable and independent third party valuer as acceptable
to and at the cost of the Issuer for the valuation of the
Secured Assets at any other point of time (“Independent
Valuer”).

The valuation mechanism and the asset cover requirement
is more particularly described in the Clause 8.1 read with
Clause 1.2 (b) of Schedule 5 (Covenants and Undertakings)
of Part A (Statutory/Standard information pertaining to
issuance of non-convertible debentures) of the Debenture
Trust Deed.

61.

Security Testing Date

The date falling on the expiry of 60 (sixty) days of each
Financial Quarter as more particularly described in Clause
8.1 read with Clause 1.2 (b) of Schedule 5 (Covenants and
Undertakings) of Part A (Statutory/Standard information
pertaining to issuance of non-convertible debentures) of the
Debenture Trust Deed. The first Security Testing Date after
the Deemed Date of Allotment shall be November 30, 2021
(where the security cover on such Security Testing Date
shall be tested on the basis of the valuation report as of
September 30, 2021).

62.

Transaction Documents

1. Tripartite agreement with the NSDL dated August
25,2010 and CDSL dated September 14, 2021 and
the Registrar and Transfer Agent.

Debenture Trust Deed.
Subordination Deed.
Security Documents.

Accounts Agreement.

Y IS

Credit rating letter dated August 25, 2021 from the
Credit Rating Agency, further revalidated on
September 16, 2021.

7. Consent from Catalyst Trusteeship Limited to act
as debenture trustee vide their letter dated July 27,
2021

8. Copy of the resolution(s) of the board of directors
of the Issuer authorizing, inter alia, issue of the
Debentures dated August 12, 2021.

9. Copy of the resolution passed by shareholders of
the Issuer dated May 30, 2014 pursuant to section
180 (1)(a) and (c) of the Companies Act.

10. Copy of the resolution passed by shareholders of
the Issuer dated August 23, 2021 pursuant to
sections 42 and 71 of the Companies Act.
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Any other documents as per the Debenture Trust Deed.

Note: The list of documents which have been executed in
connection with the issue and subscription of the
Debentures have been annexed.

63.

Security Documents

As defined in the Glossary

64.

Conditions Precedent
Disbursement

to

The following are the key conditions precedent:

1.

10.

11.

12.

13.

14.
15.

a certified copy of the registration certificate issued
by the SEBI to Mindspace REIT;

a certified copy of the memorandum of association
and the articles of association of the Issuer;

a certified copy of the constitutional documents of
the Investment Manager;

a copy of a resolution of the executive committee
of the governing board of the Investment Manager;

a copy of a resolution of the governing board of the
Investment Manager constituting an executive
committee;

specimen signatures of the authorized signatories
of Mindspace REIT authorised;

a copy of the board resolution passed by the board
of directors of the Issuer;

a copy of the resolution passed by the finance
committee of the board of directors of the Issuer;

a copy of the resolution passed by the shareholders
of the Issuer pursuant to Section 180 (1) (a) and
Section 180 (1) (c) of the Companies Act;

a copy of the resolution passed by the shareholders
of the Issuer pursuant to Section 42 of the
Companies Act read with Rule 14(2) of the
Companies (Prospectus and Allotment of
Securities) Rules, 2014 approving the offer of
Debentures for subscription by way of private
placement;

evidence, in a form and manner satisfactory to the
Debenture Trustee, to demonstrate that the
Transaction Documents have been duly executed
and stamped to the satisfaction of the Debenture
Trustee;

a copy of the consent letter issued by the Debenture
Trustee;

a copy of in-principle listing approval for
Debentures from the Stock Exchange;

a copy of the consent letter issued by the RTA;

a copy of the tri-partite agreement with the
Depositories and the RTA to the issue of the
Debentures;
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16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

217.

28.

evidence of receipt of the ISIN in relation to the
Debentures;

a certificate from the Issuer (signed by a director or
company secretary) in accordance with the
Debenture Trust Deed;

certificate of an independent chartered accountant
in accordance with the Debenture Trust Deed,
confirming the statements made in paragraph above

a certificate from the Investment Manager (on
behalf of Mindspace REIT, signed by an authorised
signatory) in accordance with the Debenture Trust
Deed;

certificate of an independent chartered accountant
in accordance with the Debenture Trust Deed,
confirming the statements made in paragraph
above;

A certificate from the Investment Manager (on
behalf of REIT, signed by an authorised signatory)
in the format specified in Schedule 2 of the
Guarantee;

authorisation from the Issuer to the Debenture
Trustee to seek redemption payment related
information from the Subscription Account Bank in
accordance with Applicable Laws along with the
details of the Subscription Account from which it
proposes to discharge the debt in accordance with
Applicable Laws;

issuance of a conditions precedent satisfaction
certificate by the Issuer to the Debenture Trustee,
confirming that all conditions precedent under the
Transaction Documents have been satisfied;

A closing legal opinion of Talwar Thakore &
Associates, legal advisers to the Debenture Trustee
in relation to the Transaction Documents;

Evidence, in a form and manner satisfactory to the
Debenture Trustee, to demonstrate that the Issuer
has duly established and maintained the Escrow
Account on or prior to the Deemed Date of
Allotment;

a copy of the valuation report issued by the
valuation agency appointed by the Debenture
Trustee in relation to the assets comprising the
Secured Assets;

a copy of the title search report issued by an
external title search advocate appointed by the
Debenture Trustee in relation to the assets
comprising the Mortgaged Immoveable Properties;

evidence in form and manner satisfactory to the
Debenture Trustee that the Issuer has completed
and duly satisfied all other requirements (including
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29.

30.

31.

32.

33.
34.

35.

36.

37.

rating, listing, electronic book building) that are to
be completed before the Deemed Date of Allotment
as required under Applicable Laws; ;

Demat statements issued by the depository
participant of Mindspace REIT evidencing that
89% (eighty-nine per cent) of the fully paid up
equity shares of the Issuer are held by Mindspace
REIT, in a form and manner satisfactory to the
Debenture Trustee;

Evidence that all fees, charges, taxes due and
payable under this Deed and other Transaction
Documents as may be required for the issuance of
the Debentures have been duly paid in full;

evidence of filing of form MGT-14 with the
relevant Registrar of Companies in relation to the
(i) resolution of the board of directors; and (ii)
resolution of the shareholders, of the Issuer;

Confirmation from the Debenture Trustee that all
financial, legal, technical and other due diligence of
the Issuer and/ or the Mindspace REIT have been
completed to the satisfaction of the Debenture
Trustee;

Original financial statements of the Obligors;

Evidence satisfactory to the Debenture Trustee that
the initial contribution has been made by the Issuer;

Confirmation from the Debenture Trustee and the
initial Debenture Holders that it has completed all
“know your customer”, anti-money laundering
checks and any similar checks as required by
Applicable Law in relation to the issue of
Debentures;

Evidence of copies of each Insurance Policy having
been provided to the Debenture Trustee; and

Evidence of certified true copies of each SEZ
Document having been provided to the Debenture
Trustee.

As further specified, modified, substituted or replaced in
Schedule 2 (Conditions Precedent) of the Debenture Trust

Deed.

65.

Condition Subsequent to
Disbursement

The following are the conditions subsequent:

1.

On the Deemed Date of Allotment: (i) evidence that
the stamp Taxes payable on the Debentures
pursuant to the Indian Stamp Act, 1899 have been
paid, (ii) certified copy of the resolution of the
Issuer’s board of directors approving and allotting
the Debentures to the Debenture Holders and (iii) a
copy of the letter of allotment confirming the
allotment of Debentures to the Debenture Holders;

within 2 (two) working days from the date of
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10.

closure of the Issue, evidence of credit of the
Debentures in the specified dematerialized
account(s) of the Debenture Holders;

within 4 (four) working days from the date of
closure of the Issue or such other timeline as
prescribed under Applicable Laws, whichever is
earlier, listing the Debentures on the wholesale debt
market segment of the Stock Exchange along with
a copy of the final listing approval from the Stock
Exchange;

Within 30 (thirty) days from the execution of the
General Power of Attorney and the Special Power
of Attorney, evidence, in a form and manner
satisfactory to the Debenture Trustee, to
demonstrate that the General Power of Attorney and
the Special Power of Attorney has been duly
registered;

Within 30 (thirty) days from the Deemed Date of
Allotment, a copy of intimation issued by the Issuer
to the Board of Approval with respect to: (a) the
Security created on the Mortgaged Immoveable
Properties; (b) the General Power of Attorney
issued in favour of the Debenture Trustee in relation
to the Mortgaged Immoveable Properties; and (c)
the Special Power of Attorney issued in favour of
the Debenture Trustee in relation to the Mortgaged
Immoveable Properties, duly acknowledged by the
Board of Approval;

Within 10 (ten) Business Days of the Deemed Date
of Allotment, evidence of application made by the
Issuer before the Tax authorities for permission
under Section 281 of the Income Tax Act, 1961 for
creation of Security over the relevant Secured
Assets, satisfactory to the Debenture Trustee,
together with due acknowledgement thereof;

Within 10 (ten) Business Days of the Deemed Date
of Allotment, evidence of application made before
the Tax authorities for permission under Section 81
of the Telangana Goods and Services Tax Act,
2017;

within 30 days of the Deemed Date of Allotment,
the end use certificate;

within 30 (thirty) days of the Deemed Date of
Allotment, evidence to the satisfaction of the
Debenture Trustee that the security created pursuant
to the Mortgage Documents has been filed by the
Issuer with the relevant Registrar of Companies by
filing form CHG-9, along with the certificate of
registration issued by the relevant Registrar of
Companies;

within 30 (thirty) days of the Deemed Date of
Allotment, evidence to the satisfaction of the
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11.

12.

13.

14.

15.

16.

Debenture Trustee that the security created pursuant
to the Deed of Hypothecation has been filed by the
Issuer with the relevant Registrar of Companies by
filing form CHG-9, along with the certificate of
registration issued by the relevant Registrar of
Companies;

Within 10 Business Days from the relevant Deemed
Date of Allotment, evidence to the satisfaction of
the Debenture Trustee that the notice of charge
issued pursuant to the Deed of Hypothecation has
been duly counter-acknowledged by the
Subscription Account Bank;

Within 60 (sixty) days from the Deemed Date of
Allotment, counter-acknowledged copy of the letter
from the Issuer to the relevant insurer in relation to
the deposit of all proceeds of each Insurance Policy
into the Escrow Account;

Within 2 (two) Business Days of receipt a copy of
the no-objection certificate from the tax authorities
under section 281 of the Income Tax Act, 1961 in
respect of the Security created by the Issuer over the
Secured Assets pursuant to the Transaction
Documents;

Within 30 (thirty) of the date of execution of the
relevant Security Documents, evidence that Form I
is filed with the Central Registry of Securitisation
Asset Reconstruction and Security Interest of India
under section 23 of the SARFAESI Act, 2002 read
with the Securitisation and Reconstruction of
Financial Assets and Enforcement of Security
Interest (Central Registry) Rules, 2011, in relation
to the Security created under the Security
Documents;

Within no later than 60 (sixty) days from the
Deemed Date of Allotment, evidence that: (a) the
Debenture Trustee (or its nominee) is named as the
first loss payee with respect to the insurance policies
relating to the Secured Assets; and (b) all insurance
policies in connection with the Secured Assets have
been endorsed in favour of the Debenture Trustee,
in a form and substance satisfactory to the
Debenture Trustee;

Within 60 (sixty) days from the Deemed Date of
Allotment, evidence that the existing lessees of the
Mortgaged Immoveable Properties have received a
notification from the Issuer (in writing or by way of
electronic email, as the case may be): (i) to deposit
all receivables from long term tenants only into the
Escrow Account; and (ii) a first ranking sole and
exclusive charge by way of an equitable mortgage
has been created over the Mortgaged Immoveable
Properties in favour of the Debenture Trustee
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17.

18.

19.

20.

pursuant to the Mortgage Documents;

Evidence satisfactory to the Debenture Trustee that
the Issuer has filed a return of allotment of securities
pursuant to allotment of the Debentures, with the
relevant Registrar of Companies, by filing form
PAS-3 in pursuance of Rule 14(6) of the Companies
(Prospectus and Allotment of Securities) Rules,
2014;

Evidence, in a form and manner satisfactory to the
Debenture Trustee, that the Debentures have
received a final rating of ‘“AAA’ from the Rating
Agency (including copies of final rating letter dated
not earlier than 30 days from the Deemed Date of
Allotment or rationale dated not earlier than 180
days from the Deemed Date of Allotment, or such
other timeline permitted under the Applicable
Law);

Within 2 (two) Business Days of receipt: (a) a copy
of the no-objection certificate from the Tax
authorities under section 281 of the Tax Act in
respect of the Security created by the Issuer
pursuant to the relevant Security Documents; and
(b) A copy of the no-objection certificate from the
Tax authorities under section 81 of the GST Act and
the State GST Act in respect of the Security created
by the Issuer pursuant to the relevant Security
Documents;

Within 1 (one) Business Day of any change in
details of the accounts: (i) The Issuer shall notify
the Debenture Trustee of any change in bank and/
or account details pertaining to the Subscription
Account and (ii)) The Issuer shall provide the
Debenture Trustee with the pre-authorisation
pertaining to the Subscription Account to replace
the pre-authorisation provided on or prior to the
Deemed Date of Allotment. .

As further specified, modified, substituted or replaced in
Schedule 3 (Conditions Subsequent) of the Debenture Trust
Deed.

66.

Event of Default (including
manner of voting /conditions of
joining Inter Creditor
Agreement)

Key Events of Default:

The key events of default include:

1.

Non Payment

. Financial Covenants and security cover
. Breach of other terms

2
3
4,
5
6
7

Misrepresentation

. Insolvency of the Obligors
. Insolvency proceedings against the Obligors

. Failure to list or dematerialise the Debentures
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8. Judgments, Creditors' Process

9. Moratorium by the Governmental Authority
10.Expropriation

11.Cessation of business

12.Unlawfulness

13.Failure to maintain authorisations by the Issuer or
Mindspace REIT

14.Repudiation, illegality, enforceability of SEZ
Documents

15.Repudiation
16.Material litigation
17.Immunity
18.Wilful default

19.Non-creation of security or security in jeopardy for the
Issue or breach of security cover for the Debentures

20.Cross default
21.Material adverse effect
22.Change in control

23.Amendment to constitutional documents of the
Obligors

24.Cancellation of the registration of Mindspace REIT,
and

25.Audit qualification

26. Any other event specified in Clause 6 (Events of
Default and Remedies) of Part A (Statutory/Standard
information pertaining to issuance of non-convertible
debentures) of the Debenture Trust Deed, each subject
to cure periods, as applicable and as more particularly
described in the Debenture Trust Deed.

Consequences of event of default, as more particularly
described in Clause 6 (Events of Default and Remedies)
of Part A (Statutory/Standard information pertaining to
issuance of non-convertible debentures) of the
Debenture Trust Deed:

(a) Upon the occurrence of an Event of Default, the
Debenture Trustee shall: (xx) with respect to the Event
of Default under Non Payment, Insolvency, Insolvency
Proceedings and/or Cross Default, if so directed by the
Debenture Holders by a resolution (in accordance with
the provisions of the Debenture Trust Deed); and (yy)
with respect to any other Event of Default not covered
in (xx) above, if so directed by the Debenture Holders
by a majority resolution (in accordance with the
provisions of the Debenture Trust Deed):

(i) issue an acceleration notice to the Issuer and
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Mindspace REIT, that the debt (in accordance
with the provisions of the Debenture Trust Deed)
shall be immediately due and payable whereupon
it shall become so due and payable within the
timelines as set out in the acceleration notice; and

(i) declare by notice in writing to the Obligors that:

(A) the security created pursuant to the Security
Documents will become enforceable, upon
which the security and all rights, remedies
and powers under the Security Documents
will become immediately enforceable
(including the right to utilise, transfer or
dispose the Secured Assets for the
discharge of the debt) in accordance with
the terms of the Security Documents, in
case the Issuer fails to pay all amounts due
and payable to the Debenture Holders
and/or the Debenture Trustee as per sub-
clause (i) above;

(B) the right to make a demand under the
Guarantee has become exercisable, upon
which the same shall become enforceable;

(C) it is entitled to exercise such other rights
and remedies as may be available to the
Debenture Trustee under the Transaction
Documents and Applicable Law (including
without limitation, initiation of any
insolvency, liquidation, resolution or other
process under Applicable Law).

(b) Upon the security created or Guarantee or rights,
remedies and powers under the Security Documents
having become enforceable pursuant to paragraph (a)
above, the Debenture Trustee may (unless directed
otherwise by the Debenture Holders by a Majority
Resolution), inter alia, undertake the following steps:

(i) enforce any security created, Guarantee and/or
rights, remedies and powers under the Security
Documents in accordance with the terms thereof;

(i) in terms of the Accounts Agreement and the other
Transaction Documents, direct the Escrow
Account Bank to act only on the instructions of the
Debenture Trustee and utilise all funds lying in the
Escrow Account from time to time for the
discharge of the debt and other statutory expenses,
if any;

(ii1) transfer the Secured Assets to the Debenture
Holders or to such other person as determined by
the Debenture Trustee, by way of lease, sale, deal
or in any other manner, and as may be permissible
by and in accordance with Applicable Laws, in
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each case in accordance with and subject to the
terms of the Security Documents.

The particulars are further specified in clause 6 (Events of
Default and Remedies) of Part A (Statutory/Standard
information pertaining to issuance of non-convertible
debentures) of the Debenture Trust Deed.

Conditions for joining the inter-creditor agreement:

1. The Debenture Trustee shall be required to obtain the
consent of such number of Debenture Holders and/or
Debenture Holders holding such value of Debentures
and in such manner, as may be prescribed under the
SEBI  circular  bearing reference  number
SEBI/HO/MIRSD/CRADT/CIR/P/2020/203 dated 13
October 2020, as may be amended, modified or
supplemented from time to time, for entering into an
inter-creditor Agreement with other lenders who have
extended financial indebtedness to the Issuer and/or
taking such other action as may be required with
respect to the enforcement of the security created with
respect to the Debentures pursuant to the provisions of
the SEBI circular bearing reference number
SEBI/HO/MIRSD/CRADT/CIR/P/2020/203 dated 13
October 2020 (in each case upon the delivery of an
acceleration notice on account of non-payment of the
outstanding nominal value of the Debentures or
Coupon on the due date (in accordance with the terms
of the Debenture Trust Deed).

2. For the removal of doubts, the Debenture Trustee shall
be required to undertake the actions as set out in this
provision only in case of exercise of rights by the
Debenture Holders available to them under and in
accordance with circular dated June 07, 2019 issued
by the Reserve Bank of India (Prudential Framework
for Resolution of Stressed Assets) Directions 2019,
provided that the Debenture Trustee complies with all
other requirements of the SEBI circular bearing
reference number SEBI/HO/MIRSD/CRADT/CIR/
P/2020/203 dated 13 October 2020.

3. In accordance with the SEBI circular dated October
13, 2020 (bearing reference number
SEBI/HO/MIRSD/CRADT/CIR/P/2020/203) in
relation to the standardisation of procedure to be
followed by debenture trustees or bond trustees in case
of default by issuers of listed debt securities, it is
hereby agreed and acknowledged that the Debenture
Trustee shall not enter into any inter-creditor
arrangement (including the above inter-creditor
agreement) unless agreed to by the Debenture Holders
by any such threshold of Debenture Holders as may be
prescribed under Applicable Law. Any such inter-
creditor arrangement shall be in accordance with
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Applicable Laws.

67.

Financial Covenants

At Mindspace REIT consolidated level:

e Gross Total Debt / EBITDA of Group (REIT) <=
5.00x

e Loan To Value (REIT) <=49%
At the Issuer Level:
e Loan To Value (Issuer) <=49%
e Gross Total Debt / EBITDA <=5.00x

The above financial covenants shall be tested on a semi-
annual basis, no later than 60 days from the end of every
financial half year until the Final Settlement Date.

For the purpose of this entry,

“Cash and Cash Equivalent” means cash in hand, any
credit balance in bank accounts or any cash equivalent: (a)
in the form of liquid fixed deposits maintained with any
bank or financial institution which have a credit rating of
either AA or higher by any SEBI registered rating agency;
or (b) in the form of any investment in marketable debt
obligations issued or guaranteed by the Government of
India or by any agency of the Government of India; (c) any
liquid funds which have a credit rating of either AA or
higher by ICRA Limited or CRISIL Ratings Limited; (d) in
the form of overnight funds which have a credit rating of
A1+ or higher by any SEBI registered rating agency; or (e)
in the form of any other debt security approved by the
Debenture Trustee.

“EBITDA” means earnings before finance costs,
depreciation, amortization, impairment and income tax,
excluding share of profit of equity accounted investees and
the movement in all regulatory deferral account balances
from other income and expenses pertaining to power
distribution business calculated on a trailing 12 (twelve)
months basis. Provided that in the case of any Permitted
Acquisition by Mindspace REIT or the Issuer, as the case
may be, where the relevant accounting treatment provides
for consolidation of such asset that has been acquired by
the Mindspace REIT or the Issuer, the EBITDA of such
asset for the corresponding period, in accordance with the
available financials for the corresponding calculation
period, shall be added, without double counting, for the
purpose of calculation of computation of the relevant
Financial Covenants. For the avoidance of doubt, it is
clarified that any profit/loss on fair value movement of any
assets shall be excluded from the definition of EBITDA.

“Gross Total Debt” means the consolidated external
Financial Indebtedness (Financial Covenants) (including
without limitation, all principal amounts, accrued but
unpaid coupon, interest, additional interest, redemption
premium and all other amounts payable thereunder)availed
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by the Group (REIT) or the Issuer, as the context may
require, without any double counting.

It is further clarified that while calculating the Gross Total
Debt with respect to the Issuer, any unsecured financial
indebtedness raised by the Issuer from the Group (REIT)
which are subordinated to the Debentures are to be
excluded. Any financial indebtedness raised by any person
including but not limited to Group (REIT) against the assets
of the Issuer shall be considered as part of the Gross Total
Debt of the Issuer.

“Gross Total Debt to EBITDA ratio (Group (REIT))”
means the ratio of Gross Total Debt (Group (REIT)) to
EBITDA.

“Loan to Value Ratio (Issuer)” means the aggregate Gross
Total Debt of the Issuer net of Cash and Cash Equivalents
of the Issuer, divided by the Gross Asset Value (Issuer), on
a Consolidated Basis and expressed as a percentage.

“Loan to Value Ratio (REIT)” means the Gross Total
Debt of Group (REIT), net of Cash and Cash Equivalents
of Group (REIT) divided by the Gross Asset Value (REIT)
on a Consolidated Basis and expressed as a percentage.

“Gross Asset Value (Issuer)” means the aggregate value
of all assets which are owned, managed or performed under
the Issuer as per the latest valuation report prepared by the
valuer appointed in relation to the Mindspace REIT in
accordance with the provisions contained in the REIT
Regulations.

“Gross Asset Value (REIT)” means the aggregate value
of all assets which are owned, managed or performed under
any of the Group (REIT) as per the latest valuation report
prepared by the valuer appointed in relation to the
Mindspace REIT in accordance with the provisions
contained in the REIT Regulations.

68.

Operation of the Escrow
Account

It shall be ensured that: (i) prior to the occurrence of an
Event of Default, all receivables (other than the receivables
from temporary occupants) (as specified under the
Debenture Trust Deed) shall only be deposited in the
Escrow Account; (ii) upon the occurrence of an Event of
Default, all receivables (including the receivables from
temporary occupants) (as specified under the Debenture
Trust Deed) shall only be deposited in the Escrow Account;
and (iii) all monies deposited into and lying to the credit of
the Escrow Account are used in the manner as set out in the
Debenture Trust Deed, the Accounts Agreement and other
Transaction Documents.

69.

Withdrawal from the Escrow
Account

In accordance with the provisions of the relevant
Transaction Documents. .

70.

Distribution of proceeds from
Escrow Account prior to an
Event of Default

In accordance with the provisions of the relevant
Transaction Documents.

97



For private circulation only
Serial Number:
Addressee:

71.

Distribution of proceeds from
Escrow Account after
occurrence and subsistence of an
Event of Default

In accordance with the provisions of the relevant
Transaction Documents.

72.

Creation of recovery expense
fund

The Issuer shall set up a recovery expense fund for an
amount equal to 0.01% of the Issue with the Stock
Exchange, in accordance with the provisions of the
Applicable Law, including but not limited to the SEBI
circular dated October 22, 2020.

The recovery expense fund shall be utilised for meeting the
expenses incurred by the Debenture Trustee with respect to
enforcement of security and recovery of all outstanding
amounts with respect to the Debentures.

73.

Conditions for breach of
covenants (as specified in
Debenture Trust Deed)

Default or breach in the performance or compliance of any
covenant or undertaking, as set out in Row 57 above (All
covenants of the Issue) and such other covenants as more
particularly set out in Schedule 5 (Covenants and
Undertakings) of the Debenture Trust Deed, contained in
any Transaction Document by the Issuer or Mindspace
REIT, unless remedied within the cure period as may be
agreed between the parties and as per the provisions
contained in the Debenture Trust Deed.

74.

Provisions related to Cross
Default Clause

(a) Any Financial Indebtedness of any Obligor is not
paid when due after the expiry of the applicable grace
periods, if any, save and except pursuant to any Moratorium
Event.

(b) Any Financial Indebtedness of any Obligor is
declared to be or otherwise becomes due and payable prior
to its specified maturity as a result of any actual event of
default (however described).

(©) Any commitment for any Financial Indebtedness of
any Obligor is cancelled or suspended by a financial
creditor of such Obligor as a result of any actual event of
default (however described).

As further specified, modified, substituted or replaced in
sub-paragraph 20 (Cross Default) within Clause 6 (Events
of Default and Remedies) of Part A (Statutory/Standard
information pertaining to issuance of non-convertible
debentures) of the Debenture Trust Deed.

75.

Role and Responsibilities of
Debenture Trustee

As per Clause 9 (Power and Duties of the Debenture
Trustee), 10 (Rights and Privileges of the Debenture
Trustee) and 12 (Information, Meetings and other Duties of
the Debenture Trustee) of Part A (Statutory/Standard
information pertaining to issuance of non-convertible
debentures) of the Debenture Trust Deed

76.

Risk factors pertaining to the
issue

Please refer to the section titled “Risk Factors” above

77.

Governing Law and Jurisdiction

Indian Law.

Courts and tribunals in Mumbai for the Debenture Trust
Deed, Debenture Trustee Agreement and Accounts
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Agreement. Courts and tribunals in Hyderabad for the
Subordination Deed and Security Documents.

The Issuer undertakes to provide information pertinent to a
credit assessment of the Issuer by the potential investors in
a timely fashion. This information will include, but not be
limited to, latest financial information, rating letter and
rating rationale, copies of the resolutions authorizing the
borrowing and the latest profile of the Issuer.

Due diligence certificate from the Debenture Trustee as per
the format specified in Annexure A of the SEBI circular
titled “Creation of Security in issuance of listed debt
securities and ‘due diligence’ by debenture trustee(s)”
bearing reference number
SEBI/HO/MIRSD/CRADT/CIR/P/2020/218 dated
November 03, 2020;

Due diligence certificate from the Debenture Trustee as per
the format specified in Annexure B of the SEBI circular
titled “Creation of Security in issuance of listed debt
securities and ‘due diligence’ by debenture trustee(s)”
bearing reference number
SEBI/HO/MIRSD/CRADT/CIR/P/2020/218 dated
November 03, 2020;

Due diligence certificate from the Debenture Trustee in the
format as specified in Schedule IV of the SEBI Debt
Regulations.

Enclosed as Schedule IX.

The due diligence certificate in Annexure A of the SEBI
circular titled “Creation of Security in issuance of listed
debt securities and ‘due diligence’ by debenture trustee(s)”
bearing reference number
SEBI/HO/MIRSD/CRADT/CIR/P/2020/218 dated
November 03, 2020 and Schedule IV of the SEBI Debt
Regulations as mentioned above will be submitted to the
Stock Exchange along with the Information Memorandum.

If there is any change in Coupon Rate pursuant to any event including lapse of certain time
period or downgrade in rating, then such new Coupon Rate and events which lead to such change

In case of default in payment of Interest / Coupon and/or principal redemption on the due dates,
additional interest of at least @ 2% p.a. over the coupon rate shall be payable by the Issuer for

78. | Information Provision
79. | Due Diligence Certificate
Notes:
a.
shall be duly disclosed.
b.
the defaulting period
c.

While the debt securities are secured as per the terms of Information Memorandum (i.e. 2x
Requisite Security Cover), in favour of Debenture Trustee, it is the duty of the Debenture Trustee
to monitor that the security is maintained, however, the recovery of 100% of the amount shall
depend on the market scenario prevalent at the time of enforcement of the security.
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DECLARATION

The Issuer hereby declares that this Information Memorandum contains full disclosure in accordance
with SEBI Debt Regulations, the Companies Act and rules thereunder and circulars issued thereunder.

The Issuer also confirms that this Information Memorandum does not omit disclosure of any material
fact which may make the statements made therein, in the light of the circumstances under which they
are made, misleading. The Information Memorandum also does not contain any false or misleading
statement in any material respect.

The Issuer having made all reasonable inquiries, accepts responsibility for and confirms that the
information contained in this Information Memorandum is true and correct in all material aspects and
is not misleading in any material respect and that the opinions and intentions expressed herein are
honestly held and that there are no other facts, the omission of which make this document as a whole or
any of such information or the expression of any such opinions or intentions misleading in any material
respect.

The Issuer hereby undertakes that the Secured Assets on which Transaction Security is proposed to be
created are free from any encumbrances as on date.

The Issuer accepts no responsibility for the statements made otherwise than in this Information
Memorandum or in any other material issued by or at the instance of the Investment Manager and that
anyone placing reliance on any other source of information would be doing so at his own risk. The
Issuer declares that all the relevant provisions of the relevant regulations or guidelines issued by SEBI
and other applicable laws have been complied with and no statement made in this Information
Memorandum is contrary to the provisions of the regulations or guidelines issued by SEBI and other
applicable law, as the case may be.

The Issuer also confirms that the Permanent Account Number, Aadhaar Number, Driving License
Number, Bank Account Number(s) and Passport Number of the Promoter (as applicable) and Permanent
Account Number of directors / trustees / officers of the Promoter (as applicable) have been submitted
to the Stock Exchange on which the Debentures are proposed to be listed, at the time of filing the
Information Memorandum.

The Issuer has no side letter with any debt securities holder except the one(s) disclosed in the
Information Memorandum. Any covenants later added shall be disclosed on the Stock Exchange
website where the Debentures are listed.

The Issuer accepts no responsibility for statements made otherwise than in this Information
Memorandum or any other material issued by or at the instance of the Issuer and anyone placing reliance
on any other source of information would be doing so at his/her/their own risk. The information
contained in this Information Memorandum is as applicable to privately placed debt securities and
subject to information available with the Issuer. The extent of disclosures made in the Information
Memorandum is materially consistent with disclosures permitted by regulatory authorities to the issue
of securities made by companies in the past.
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Declaration by the Director of the Issuer

The monies received under the offer shall be used only for the purposes and objects indicated in the
Information Memorandum.

The Director makes the following declarations:

a.

the Issuer has complied with the provisions of the Companies Act, 2013, the Securities Contracts
(Regulation) Act, 1956 and the Securities and Exchange Board of India Act, 1992 and the rules
and regulations made thereunder;

the compliance with the Companies Act, 2013 and the Securities and Exchange Board of India Act,
1992 and the rules made thereunder does not imply that payment of Coupon or repayment of the
Debentures, is guaranteed by the central government;

the monies received under the Issue shall be used only for the purposes and objects indicated in the
Information Memorandum; and

whatever is stated in this Information Memorandum and in the attachments thereto is true, correct
and complete and no information material to the subject matter of this form has been suppressed
or concealed and is as per the original records maintained by the Promoters subscribing to the
Memorandum of Association and Articles of Association of the Issuer.

I am authorized by the board of directors of the Issuer dated August 12, 2021, to sign this Information
Memorandum and declare that the subject matter of this Information Memorandum and matters
incidental thereto have been complied with.

Whatever is stated in this Information Memorandum and in the attachments thereto is true, fair,
adequate, correct and complete in all material aspects and no information material to the subject matter
of this Information Memorandum has been suppressed or concealed and is as per the original records
maintained by the Issuer. It is further declared and verified that all the required attachments have been
completely, correctly and legibly attached to this form.

For Sundew Properties Limited

PREET| Digitally signed by

PREETI NAVEEN

NAVEEN CHHEDA

Date: 2021.09.18

CHHEDA 16:43:01 +05'30'
Name: Preeti Chheda

Designation: Director
DIN: 08066703

Date: September 18, 2021
Place: Mumbai
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Schedule I
Consent letter of the Debenture

CATALYST Trustee

Believe in yourself... Trust us!

CL/MUM/21-22/DEB/313 27-Jul-2021

Sundew Properties Limited
Mindspace Cyberabad, S.No.64(Part)
Next To VSNL Bldg, Hitech City,
Madhapur, Hyderabad TG 500081

Kind Attn:-Ms. Preeti Chheda
Dear Ma’am,

Consent to act as Trustee for Secured, Listed, Rated, Redeemable, Non-Convertible Debentures
aggregating to upto INR 400 Crores to be issued by your Company.

This is with reference to the discussions in respect of appointment of Catalyst Trusteeship Limited to act as
Debenture Trustee for the Secured, Listed, Rated, Redeemable, Non-Convertible debentures aggregating upto
INR 400 Crores to be issued. In this connection, we are agreeable to act as Trustee on the following
trusteeship remuneration:

Acceptance Fee: INR 4,00,000/- plus applicable taxes (One Time, Non-Refundable payable on
appointment as trustee).

Service Charges: INR 6,00,000/- plus applicable taxes payable in advance, for each financial year or any
part thereof, effective from the date of execution.
Pro-rata charges would apply for the first year from date of appointment till
31-Mar-2022.

All out of pocket expenses incurred towards legal fees, travelling, inspection charges, etc shall be levied and
reimbursed on actual basis.

Yours faithfully,

For Catalyst Trusteeshi For Sundew Properties Limited
) Digitally signed
V(%mir it PREETI by PREETI

NAVEEN NAVEEN CHHEDA

Date: 2021.08.17

CHHEDA 15:37:20 +05'30'
Authorised Signatory =" Authorised Signatory

NOTE: As per GST guidelines, CTL would be required to pay the applicable GST on the amounts /
charges payable to us as indicated above. Please note that the Company would be liable to pay
all such charges even in the event of cancellation of the aforesaid transaction. Therefore, no
refund of any statutory dues already paid would be made.

CATALYST TRUSTEESHIP LIMITED (FORMERLY GDA TRUSTEESHIP LIMITED) An 1S0:9001 Company
Mumbai Office Windsor, 6" Floor, Office No. 604, C.S.T. Road, Kalina, Santacruz (East), Mumbai 400 098 Tel +91 (22)4922 0555 Fax +91 (22) 4922 0505
Regd. Gffice GDA House, Plot No. 85, Bhusari Colony (Right), Paud Road, Pune 411 038 Tel +91 {20) 66807200

Delhi Office Office No. 810, 8th Floor, Kailash Building, 26, Kasturba Gandhi Marg, New Delhi - 110001 Tel +91 (11) 430 29101/02.

CIN No. U74899PN1997PLC110262 Email dt@ctitrustee.com Website www.catalysttrustee.com

Pune | Mumbai | Bengaluru | Delhi | Chennai




CATALYST

Believe in yourself... Trust us!

CL/MUM/21-22/DEB/313 27-Jul-2021

Sundew Properties Limited
Mindspace Cyberabad, S.No.64(Part)
Next To VSNL Bldg, Hitech City,
Madhapur, Hyderabad TG 500081

Kind Attn:- Ms. Preeti Chheda
Dear Ma’am,

Consent to act as Trustee for Secured, Listed, Rated, Redeemable, Non-Convertible Debentures
aggregating to upto INR 400 Crores to be issued by your Company.

This is with reference to the discussions in respect of appointment of Catalyst Trusteeship Limited to act as
Debenture Trustee for the Secured, Listed, Rated, Redeemable Non-Convertible debentures aggregating upto
INR 400 Crores to be issued by your Company. In this connection, we are agreeable to act as Trustee on the
terms and conditions as mutually agreed between the Trustee and the Company.

We hereby convey our acceptance to act as Debenture Trustees for the said issue Debentures, subject to
execution of Debenture Trustee Agreement as per Regulation 13 of SEBI (Debenture Trustee) Regulations,
1993, thereby agreeing to create the security within the timeline as per relevant Laws / Regulations and in the
Offer Document / Information Memorandum / Disclosure Document and company agreeing / undertaking to
comply with the provisions of SEBI (Debenture Trustee ) Regulations, 1993, SEBI (Issue and Listing of Debt
securities) Regulations 2008, SEBI (Listing Obligations & Disclosure Requirements) Regulation 2015,
Companics Act, 2013 and Rules thereunder and other applicable laws as amended from time to time

We are also agreeable for inclusion of our name as trustees in the Company’s offer document/disclosure
document/ listing application/any other document to be filed with the Stock Exchange(s) or any other authority
as required.

Yours faithfully,

For Catalyst Trustgg;,h' Limited For Sundew Properties Limited

PREETI Digitally signed by

PREETI NAVEEN

NAVEEN cHHepa

Date: 2021.08.17

CH H EDA 15:37:41 +05'30'

Authorised Signatory

NOTE: As per GST guidelines, CTL would be required to pay the applicable GST on the amounts /
charges payable to us as indicated above. Please note that the Company would be liable to pay
all such charges even in the event of cancellation of the aforesaid transaction. Therefore, no
refund of any statutory dues already paid would be made.

CATALYST TRUSTEESHIP LIMITED (FORMERLY GDA TRUSTEESHIP LIMITED) An 180:9001 Company

Mumbai Office Windsor, 6" Floor, Office No. 604, C.5.T. Road, Kalina, Santacruz (East). Mumbai 400 098 Tel +91 (22) 4922 0555 Fax +91 (22) 4922 0505
Regd. Office GDA House, Plot No. 85, Bhusari Colony (Right), Paud Road, Pune 411 038 ‘Tel +91 (20) 66807200

Detlhi Office Office No. 810, 8th Floor, Kailash Building, 26, Kasturba Gandhi Marg, New Delhi - 110001 Tel +91 {11) 430 29101/02.

CIN No. U74299PN1897PL.C110262 Email dt@ctltrustee.com Website www.catalysttrustee.com

Pune | Mumbai | Bengaluru | Delhi | Chennai

Authorised Signato
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R at I n gs Credit rating letter and rating rationale

from the Credit Rating Agency An S&P Global Company

CONFIDENTIAL
RL/SUDPEI/2753 12/NCD/0721/14546/96583672/2
September 16,2021

Ms. Preeti Chheda

Chief Financial Officer
Sundew Properties Limited
Raheja Tower, Level 8
Block G,C-30
Bandra-Kurla Complex
MumbaiCity -400051

DearMs. Preeti Chheda,

Re: CRISIL Rating on the Rs. 400 Crore Non Convertible Debentures of Sundew Properties Limited

All ratings assigned by CRISIL Ratings are kept under continuous surveillance and review.
Please refer to our rating letters dated August 25,2021 bearing Ref. no.: RL/SUDPEI/2753 12/NCD/0721/14546/96583672/1

Please find in the table below the rating outstanding for your company.

S.No. Instrument Rated Amount (Rs. in Crore) Rating Outstanding
1 Non-Convertible Debentures 400 CRISIL AAA/Stable

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any change in the
size or structure of your proposed issue, a fresh letter of revalidation from CRISIL Ratings will be necessary.

As perourRating Agreement, CRISIL Ratings would disseminate the ratingalong with outlook through its publications and
othermedia, and keep the rating along with outlook under surveillance forthe life of the instrument. CRISIL Ratings reserves
the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new
information, orunavailability of information, or other circumstances which CRISIL Ratings believes may have an impact on the
rating,

As perthe latest SEBI circular (referencenumber: CIR/IMD/DF/17/2013; dated October22,2013) on centralizeddatabase for
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with the
reference numberandthedateof therating letter) of allbond/debenture issuances made a gainst this rating letter to us. The
circularalso requires you to share this information with us within 2 days afterthe allotmentof the ISIN. We requestyouto mail
us all the necessary and relevant information at debtissue@crisil.com. This will enable CRISIL Ratings to verify and confirm to
the depositories, including NSDL and CDSL, the ISIN details of debtrated by us, as required by SEBI. Feel free to contact us
forany clarifications youmay haveat debtissue@crisil.com

Should yourequire any clarification, please feel free to get in touch with us.

With warm regards,
Yourssincerely, [ o
S 52
Saina S Kathawala Nivedita Shibu T
Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings

Disclaimer: A rating by CRISIL Ratings reflects CRISIL Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does
not constitute an audit ofthe rated entity by CRISIL Ratings. Our ratings are based on information provided by the issueror obtained by CRISIL Rating s from sources it
considers reliable. CRISIL Ratings does not guarantee the completeness or accuracy ofthe information on which the rating is based. A rating by CRISIL Ratings is not a
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for anyerrors and especially
states that it has no financidl liability whatsoever to the subscribers / users/ transmitters/ distributors of its ratings. CRISIL Ratings’ criteria are avaiable without charge to
the public on the web site, www crisilratings.com. CRISIL Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating
information on any instrumentof any company rated by CRISIL Ratings. please contact Customer Service Helpdesk at CRIS/Lratingdesk@crisil.com or at 1800-267-1301.

CRISIL Ratings Limitad
(A subsidiary of CRISIL Limited)
Corporate ldentity Numbaer: US7100MH2010PLCI26247

Registered Office: CRISIL House, Central Avenue, Hiranangdamn Business Park, Powai, Mumbai S00076. Phone: +91 22 3342 3000 Fax: +91 22 3342 300

wherw.crisilratings.c



CRISIL

An S&P Global Company

Ratings

RL/SUDPEI/275312/NCD/0721/14546/96583672/1
August 25, 2021

CONFIDENTIAL

Ms. Preeti Chheda

Chief Financial Officer
Sundew Properties Limited
Raheja Tower, Level 8
Block G, C-30

Bandra-Kurla Complex
Mumbai City - 400051

Dear Ms. Preeti Chheda,
Re: CRISIL Rating on the Rs. 400 Crore Non Conwertible Debentures of Sundew Properties Limited

All ratings assigned by CRISIL Ratings are kept under continuous surveillance and review.
Please refer to our rating letters dated July 30, 2021 bearing Ref. no.: RL/SUDPEI/275312/NCD/0721/14546/96583672

Please find in the table below the rating outstanding for your company.

S.No. Instrument Rated Amount (Rs. in Crore) Rating Outstanding
1 Non-Convertible Debentures 400 CRISIL AAA/Stable

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any change in
the size or structure of your proposed issue, a fresh letter of revalidation from CRISIL Ratings will be necessary.

As perour Rating Agreement, CRISIL Ratings would disseminate the ratingalongwith outlook through its publications and
othermedia, and keep the ratingalongwith outlook under surveillance for the life of the instrument. CRISIL Ratings reserves
the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new
information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an impact on
the rating.

As perthe latest SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for
corporatebonds/debentures, you are required to provide international securities identification number (ISIN; along with the
reference numberandthedateofthe rating letter) ofall bond/debenture issuances made against this rating letter to us. The
circularalso requires you to share this information with us within 2 days after the allotment of the ISIN. We request you to
mail us all the necessary and relevant information at debtissue@crisil.com. This will enable CRISIL Ratings to verify and
confirmto the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. Feel free to
contact us for any clarifications you may have at debtissue@crisil.com

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

T CRIS
Saina S Kathawala Nivedita Shibu
Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings

Disclaimer: A rating by CRISIL Ratings reflects CRISIL Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does
not constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information provided by the issuer or obtained by CRISIL Ratings from sources it
considers reliable. CRISIL Ratings does not guarantee the conpleteness or accuracy of the information on which the rating is based. A rating by CRISIL Ratings is not a
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially
states thatit has no financial liability whatsoever to the subscribers / users/ transmitters/ distributors of its ratings. CRISIL Ratings’ criteria are available without charge to
the public on the web site, www.crisil.com CRISIL Ratings or its associates may have other commercial transactions with the conpany/entity. For the latest rating
information on anv instrument of anv conpanv rated bv CRISIL Ratinas. please contact Customer Service Helbdesk at CRISILratinadesk@crisil.comor at 1800-267-1301.

CRISIL Ratings Limited
(A subsidiary of CRISIL Limited)
Corporate identity Number: US7100MH2019PLC326247

Registered Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai - 400076. Phone: +91 22 3342 3000 | Fax: +91 22 3342 3001
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CONFIDENTIAL
RL/SUDPEL/275312/NCD/0721/14546/96583672

July 30, 2021

Ms. Preeti Chheda

Chief Financial Officer
Sundew Properties Limited
Raheja Tower, Level 8

Block G. C-30

Bandra-Kurla Complex
Mumbai City - 400051

Dear Ms. Preeti Chheda,

Re: CRISIL Rating on the Rs. 400 Crore Non Convertible Debentures of Sundew Properties Limited
We refer to your request for a rating for the captioned Debt instrument.

CRISIL Ratings has, after due consideration, assigned a CRISIL AAA/Stable (pronounced as CRISIL triple A rating with
Stable outlook) rating to the captioned Debt instrument. Instruments with this rating are considered to have the highest
degree of safety regarding timely servicing of financial obligations. Such instruments carry lowest credit risk.

Further, in view of your decision to accept the CRISIL Ratings, we request you to apprise us of the instrument details (in
the enclosed format) as soon as it has been placed. In the event of your company not making the issue within a period of
180 days from the above date, or in the event of any change in the size or structure of your proposed issue, a fresh letter of
revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement, CRISIL Ratings would disseminate the rating along with outlook through its publications and
other media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of
new information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an
impact on the rating.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with the
reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. The
circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request you to
mail us all the necessary and relevant information at debtissue@crisil.com. This will enable CRISIL Ratings to verify and
confirm to the depositories. including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. Feel free
to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get i touch with us.
With warm regards,

Yours sincerely,

e

Saina S Kathawala Nivedita Shibu Ci

Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings b

Disclalmer- A rating by CRISIL Rarings refiects CRISIL Raiings® current opinion on the likelinood of timely payment of the obligations under the rated instrument, and does not
constitute an audit of the rated entity by CRISIL Ratings. Our raiings are based on information provided by the issuer or oblained by CRISIL Ratings from sources it considers
refiable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CRISIL Ratings is nor a
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially states
that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. CRISIL Ratings’ criteria are available without charge 1o the public
on the web site, www.crisil.com. CRISIL Ratings or its associates may have other commercial transactions with the company/entity. For the Iatest rating information on any

instrument of any company rated by CRISIL Ratings, please contact Customer Service Helpdesk at CRISILratingdesk@crisil.com or at 1800-267-1301.

CRISIL Ratings Limited
(A subsidiary of CRISIL Limited)
Corporate Identity Number: U67100MH2019PLC326247

Registered Office: CRISIL House, Central Avenme, Hiranandani Business Park, Powai, Mumbai- 400 076. Phone: +91 22 3342 3000 | Fax: +91 22 4040 5800
www_crisilratings com
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Details of the Rs.400 Crore Non Convertible Debentures of
Sundew Properties Limited

1Ist tranche 2nd tranche 3rd tranche

Instrument Series:

Amount Placed:

Maturity Period:

Put or Call Options (if any):

Coupon Rate:

Interest Payment Dates:

Principal Repayment Details: Date Amount Date Amount Date Amount

Investors:

Trustees:

| In case there is an of fer document for the captioned Debt issue, please send us a copy of it.

Disclalmer- A rating by CRISIL Rarings refiects CRISIL Raiings® current opinion on the likelinood of timely payment of the obligations under the rated instrument, and does not
constitute an audit of the rated entity by CRISIL Ratings. Our raiings are based on information provided by the issuer or oblained by CRISIL Ratings from sources it considers
refiable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CRISIL Ratings is nor a
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially states
that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. CRISIL Ratings’ criteria are available without charge 1o the public
on the web site, www.crisil.com. CRISIL Ratings or its associates may have other commercial transactions with the company/entity. For the Iatest rating information on any
instrument of any company rated by CRISIL Ratings, please contact Customer Service Helpdesk at CRISILratingdesk@crisil.com or at 1800-267-1301.

CRISIL Ratings Limited
(A subsidiary of CRISIL Limited)
Corporate Identity Number: U67100MH2019PLC326247

Registered Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai- 400 076. Phone: +91 22 3342 3000 | Fax: +91 22 4040 5800
www._crisilratings com
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Ratings CRISIL

CRISIL Ratings Limited (A subsidiary of CRISIL Limited

An S&P Global Company

Rating Rationale
July 30, 2021 | Mumbai

Sundew Properties Limited
'‘CRISIL AAA/Stable’ assigned to Non Convertible Debentures

Rating Action
Rs.400 Crore Non Convertible Debentures CRISIL AAA/Stable (Assigned)

1 crore = 10 million
Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale

CRISIL Ratings has assigned its ‘CRISIL AAA/Stable’ rating to non-convertible debentures (NCDs) of Sundew Properties
Limited (Sundew, part of Mindspace Business Parks REIT [Mindspace REIT; rated ‘CCR AAA/CRISIL PP-MLD AAAr/CRISIL
AAA/Stable/CRISIL A1+]). Mindspace REIT is sponsored by the K Raheja Corp group. The REIT owns eight special
purpose vehicles (asset SPVs) comprising 10 commercial offices, information technology (IT) parks and special economic
zone (SEZ) assets, and houses the facility management division.

The rating reflects Mindspace REIT's comfortable net loan-to-value (LTV) ratio, characterised by low debt, strong debt
protection metrics supported by a cap on incremental borrowings, and stable revenue profile of the assets, amidst benefits
of healthy occupancy and geographic diversification. The strengths are partially offset by susceptibility to volatility in the real
estate sector, causing fluctuations in rental rates and occupancy levels.

Subdued economic activity or extended periods of work-from-home adopted by certain corporates may lead to build up of
vacancy in the near term. Further, planned construction activity may be impacted if there are restrictions on mobility of
labour and resources to contain the pandemic in case of any additional waves. CRISIL Ratings will continue to monitor
developments pertaining to the pandemic.

Analytical Approach

CRISIL Ratings has combined the business and financial risk profiles of Mindspace REIT and its asset SPVs, in line with its
criteria for rating entities in homogeneous groups. Hence, the rating of Sundew is based on that of the REIT. This is
because Mindspace REIT has direct control over the asset SPVs, and will support them when needed. Additionally, as per
the REIT Regulations, 2014, of the Securities and Exchange Board of India (SEBI), Mindspace REIT and its asset SPVs are
mandated to distribute 90% of their net distributable cash flow. Also, the cap on borrowing by Mindspace REIT has been
defined at a consolidated level (equivalent to 49% of the aggregate value of the REIT’s assets).

Please refer Annexure - List of entities consolidated, which captures the list of entities considered and their analytical treatment of consolidation.

Key Rating Drivers & Detailed Description

Strengths:

« Comfortable LTV ratio, supporting the ability to refinance: Consolidated gross debt was low at Rs 3,764 crore as on
March 31, 2021. Consequently, Mindspace REIT has a comfortable LTV ratio of 15.3% (on gross debt basis as per
external valuation dated March 31, 2021). The low LTV ratio shields investors from the risk of any decline in property
prices and its consequent impact on refinancing.

The proceeds from NCDs of Rs 275 crore were utilised primarily for refinancing external debt at underlying asset SPVs.
These instruments are non-amortising with bullet repayment at the end of 36-38 months from deemed date of allotment,
while the coupon is payable quarterly.

The MLDs of Rs 875 crore were also utilised primarily for refinancing external debt at underlying asset SPVs. These
instruments are similar to the NCDs in terms of amortisation, and have a tenure of 577-1156 days from the date of
allotment. The coupon is accruing and to be paid at the time of redemption of MLDs, subject to terms of and conditions
mentioned in the transaction documents.

The remaining proposed NCDs of Rs 800 crore (to be raised at the REIT or SPV level) are expected to be utilised for -
a) refinancing of external debt at underlying SPVs, b) construction finance for ongoing projects and future development
c) working capital, d) funding acquisitions and/or e) other general corporate purposes. These are expected to be non-

https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/SundewPropertiesLimited_July 30, 2021_RR_275312.html 1/7
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amortising with bullet repayment at the end of 3 years, while the coupon will be payable quarterly as per the draft term
sheet.

e Strong debt protection metrics: CRISIL Ratings believes that Mindspace REIT will have healthy average consolidated
interest service coverage ratio (ISCR) at over 2.0 times, including for all incremental financing in the underlying asset
SPVs. This is because incremental debt, over and above the proposed instruments and existing debt, to be raised over
the next 3-5 years is expected to be around Rs 3,000 crore. Consequently, LTV and debt-to-NOI/EBITDA (net operating
income/earnings before interest, tax, depreciation and amortization) ratios should remain comfortable at below 40% and
4.5 times, respectively, vis-a-vis 49% and 5.0 times, respectively, as per the terms of the existing as well as proposed
instruments.

o Stable revenue of asset SPVs: Mindspace REIT’s entire revenue comes from 10 commercial offices, IT parks and
SEZs. Consolidated revenue was Rs 1,363 crore (excluding revenue from works contract) for fiscal 2021. The portfolio
assets had committed occupancy of 84.2% as on March 31, 2021. Committed occupancy has come down from 86.9%
in December 2020, primarily due to vacancies of around 8.0 lakh square feet (sq. ft) in Mindspace Madhapur,
Hyderabad; committed occupancy on same store basis also declined to 86.8%. The REIT entered into new agreements
to the tune of 35.0 lakh sq. ft during fiscal 2021 at a re-leasing spread of 19.5%. Hence, the increase in vacancy level is
anticipated to be short-term with gradual improvement expected post current fiscal. Superior asset and service quality,
favourable location in prime areas of Hyderabad, Mumbai Region, Pune and Chennai, good demand and competitive
rental rates should support occupancy going forward.

Weakness:

« Susceptibility to volatility in the real estate sector: Rental collection remains susceptible to economic downturns,
which may constrain the tenant’s business risk profile, and therefore, limit occupancy and rental rates. Top 10 tenants
and technology sector concentration at 40.3% and 44.2% of gross contracted rentals, respectively, as on March 31,
2021, exposes the REIT to moderate concentration risk. Further, as on March 31, 2021, 23.1% of the total completed
leasable area will be due for renewal between fiscal 2022 and fiscal 2024. While majority of the tenants are established
corporates and may continue to occupy the property, any industry shock leading to vacancies may make it difficult to
find alternate lessees within the stipulated time. This could adversely impact cash flow, and hence, will be a key rating
sensitivity factor.

Liquidity: Superior

Liquidity remains strong, supported by healthy average consolidated ISCR of over 2.0 times, including for permitted
additional financing. Further, a low LTV ratio enhances the REIT’s financial flexibility. Consolidated debt is unlikely to cause
LTV ratio to exceed 40%, thus protecting investors from any decline in property prices and the consequent impact on
refinancing.

Outlook: Stable
CRISIL believes Mindspace REIT will continue to benefit from the quality of its underlying assets over the medium term.

Rating Sensitivity factors

Downward factors:

¢ Reduction in the value of underlying assets, leading to LTV ratio of over 40%
¢ Higher-than-expected incremental borrowing

¢ Reduction in overall committed occupancy to below 80%

« Significant delay in the completion and leasing of under construction assets
* Any other non-adherence to the structural features of the transaction

About the Company
Sundew owns and operates 56 lakh sqg. ft of completed space (57 lakh sq. ft. of leasable space) in the SEZ/IT Park,
Mindspace, in Madhapur, Hyderabad.

About the Trust
Mindspace REIT is registered as an irrevocable trust under the Indian Trust Act, 1882, and as a REIT with SEBI's REIT
Regulations, 2014, as amended. Mindspace REIT’s portfolio assets are held through the following asset SPVs:

K Raheja IT Park (Hyderabad) Ltd (KRIT), Sundew and Intime Properties Ltd (Intime), together, own and operate a SEZ/IT
park, Mindspace, in Madhapur, Hyderabad. The property has been operational since 2005, and has a total completed area
of approximately (approx.) 100 lakh sq. ft with committed occupancy 88.0% as on March 31, 2021, while an additional area
of approx. 6 lakh sq. ft is expected to be developed over the medium term.

Avacado Properties and Trading (India) Pvt. Ltd (Avacado) owns and operates:

a) An IT park, Mindspace, in Malad, Mumbai region. The property has been operational since 2004, and has a total
leasable area of approx. 7 lakh sq. ft with committed occupancy of 94.0% as on March 31, 2021.
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b) A commercial office, The Square, in Bandra Kurla Complex, Mumbai region, with a total leasable area of approx. 1 lakh
sqg. ft and committed occupancy of 27.4% as on March 31, 2021. The property was acquired by the group in August
2019, and is being leased gradually.

Mindspace Business Parks Pvt. Ltd (MBPPL) owns and operates:

a) An SEZ, Mindspace, in Airoli (East), Mumbai region. The property has been operational since 2007, and has a total
completed leasable area of approx. 47 lakh sq. ft with committed occupancy of 91.2% as on March 31, 2021, while an
additional area of approx. 21 lakh sq. ft is expected to be gradually developed over the medium-to-long term.

b) An IT park, Commerzone, in Yerwada, Pune. The property has been operational since 2010, and has a total leasable
area of approx. 17 lakh sq. ft with committed occupancy of 99.9% as on March 31, 2021.

c) An IT park/commercial office, The Square, in Nagar Road, Pune. The property has been operational since 2015, and
has a total leasable area of approx. 7 lakh sq. ft with committed occupancy of 100.0% as on March 31, 2021, while an
additional area of approx. 1 lakh sq. ft is expected to be gradually developed over the medium-to-long term.

d) An SEZ, Mindspace, in Pocharam, Hyderabad. The property has been operational since 2012 and has a total
completed leasable area of approx. 4 lakh sqg. ft with committed occupancy of 71.1% as on March 31, 2021, while an
additional area of approx. 6 lakh sq. ft is expected to be gradually developed over the medium-to-long term.

Gigaplex Estate Pvt. Ltd (Gigaplex) owns and operates an SEZ/IT park, Mindspace, in Airoli (West) (Mumbai region). The
property has been operational since 2013, and has a total completed leasable area of approx. 35 lakh sq. ft with committed
occupancy of 68.5% as on March 31, 2021, while an additional area of approx. 17 lakh sq. ft is under construction and
expected to be completed in phases over the next two fiscals.

KRC Infrastructure and Projects Pvt. Ltd (KRC Infra):

a) Owns and operates an SEZ/IT park, Commerzone, in Kharadi, Pune. The property was completed in fiscal 2020, and
has completed leasable area of approx. 13 lakh sq. ft with committed occupancy of 93.1% as on March 31, 2021.
Another approx. 13 lakh sq. ft of area is under development or proposed to be developed over the medium term.

b) The facility management arm, housed under this entity beginning October 1, 2020, provides services for each asset
under the REIT. Services include housekeeping, management of equipment, facade cleaning, security expenses, repair
and maintenance and maintenance of common areas, etc.

Horizonview Properties Pvt. Ltd (Horizonview) owns an IT park, Commerzone, in Porur, Chennai. The property was
completed in June 2020, having completed leasable area of approx. 8 lakh sq. ft. with committed occupancy of 8.3% as on
March 31, 2021

Key financial indicators (Consolidated)*

Particulars Unit 2021** 2020*
Revenue from operations Rs crore 1,138 1,757
Profit after tax (PAT) Rs crore 335 514
PAT margin % 29.4 29.3
Adjusted gearing Times 0.23 3.22
Interest coverage Times 5.06 2.67

*Fiscal 2020 financials are prior to REIT listing and based on condensed consolidated provided by the issuer. **Fiscal 2021 financials are
not comparable with that of fiscal 2020 and pertain 8 month period since August 1, 2020 post listing of REIT.

Key Financial Indicators (Standalone)*

Particulars Unit 2021 2020
Revenue from operations Rs crore 343 299
Profit after tax (PAT) Rs crore 164 115
PAT margin % 47.9 38.5
Adjusted gearing Times 2.64 4.64
Interest coverage Times 3.45 2.52

*CRISIL-adjusted numbers

Any other Information
Key Financial Covenants for MLDs tranche | and Il of Rs 500 crores and Rs 375 crores respectively, and NCDs
tranche | and Il of Rs 200 crores and Rs 75 crores respectively
At the REIT level:
¢ Gross Total Debt / EBITDA or NOI < = 5.00x
¢ Loan to Value <= 49%

At Sundew level:

e Loan to Value <=49%

e Gross Total Debt / EBITDA or NOI < = 5.00x
Note on complexity levels of the rated instrument:
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CRISIL Ratings' complexity levels are assigned to various types of financial instruments. The CRISIL Ratings' complexity
levels are available on www.crisil.com/complexity-levels. Users are advised to refer to the CRISIL Ratings' complexity

levels for instruments that they consider for investment. Users may also call the Customer Service Helpdesk with queries

on specific instruments.

Annexure - Details of Instrument(s)

ISIN Name of Coupon Maturity | Issue size | Complexity Rating assigned
instrument allotment rate (%) date (Rs crore) level with outlook
NA | Non-convertible NA NA 400.0 Simple CRISIL AAA/Stable
debentures
*Not yet placed
Annexure — List of entities consolidated
Entity consolidated Extent of consolidation Rationale for consolidation
KRIT Full 89% subsidiary
Sundew Full 89% subsidiary
Intime Full 89% subsidiary
Avacado Full 100% subsidiary
MBPPL Full 100% subsidiary
Gigaplex Full 100% subsidiary
KRC Infra Full 100% subsidiary
Horizonview Full 100% subsidiary
Annexure - Rating History for last 3 Years
Current 2021 (History) 2020 2019 2018 Stant of
Instrument Type Olﬁi:z:?‘itng Date Rating Date Rating Date Rating Date Rating Rating
Non Convertible LT 400.0 - - - n -

Debentures
All amounts are in Rs.Cr.

Criteria Details

AAA/Stable

Links to related criteria

CRISILs criteria for rating debt backed by lease rentals of commercial real estate properties

CRISILs rating criteria for REITs and InVITs

Criteria for rating instruments backed by guarantees

Criteria for rating_entities belonging to homogenous groups
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Note for Media:

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper / magazine / agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL Ratings. However, CRISIL Ratings alone has
the sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites, portals etc.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited)

CRISIL Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as, bank loans,
certificates of deposit, commercial paper, non-convertible / convertible / partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including rating municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

CRISIL Ratings Limited ("CRISIL Ratings") is a wholly-owned subsidiary of CRISIL Limited ("CRISIL"). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com

About CRISIL Limited

CRISIL is a global analytical company providing ratings, research, and risk and policy advisory services. We are India's leading
ratings agency. We are also the foremost provider of high-end research to the world's largest banks and leading corporations.

CRISIL is majority owned by S&P Global Inc., a leading provider of transparent and independent ratings, benchmarks, analytics
and data to the capital and commodity markets worldwide

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

CRISIL respects your privacy. We may use your contact information, such as your name, address, and email id to fulfil your request and service your
account and to provide you with additional information from CRISIL.For further information on CRISIL’s privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer forms part of and applies to each credit rating report and/or credit rating rationale (each a "Report") that is provided by CRISIL Ratings Limited
(hereinafter referred to as "CRISIL Ratings") . For the avoidance of doubt, the term "Report" includes the information, ratings and other content forming part of the
Report. The Report is intended for the jurisdiction of India only. This Report does not constitute an offer of services. Without limiting the generality of the foregoing,
nothing in the Report is to be construed as CRISIL Ratings providing or intending to provide any services in jurisdictions where CRISIL Ratings does not have the
necessary licenses and/or registration to carry out its business activities referred to above. Access or use of this Report does not create a client relationship between
CRISIL Ratings and the user.

We are not aware that any user intends to rely on the Report or of the manner in which a user intends to use the Report. In preparing our Report we have not taken
into consideration the objectives or particular needs of any particular user. It is made abundantly clear that the Report is not intended to and does not constitute an
investment advice. The Report is not an offer to sell or an offer to purchase or subscribe for any investment in any securities, instruments, facilities or solicitation of
any kind or otherwise enter into any deal or transaction with the entity to which the Report pertains. The Report should not be the sole or primary basis for any
investment decision within the meaning of any law or regulation (including the laws and regulations applicable in the US).

Ratings from CRISIL Ratings are statements of opinion as of the date they are expressed and not statements of fact or recommendations to purchase, hold, or sell
any securities / instruments or to make any investment decisions. Any opinions expressed here are in good faith, are subject to change without notice, and are only
current as of the stated date of their issue. CRISIL Ratings assumes no obligation to update its opinions following publication in any form or format although CRISIL
Ratings may disseminate its opinions and analysis. Rating by CRISIL Ratings contained in the Report is not a substitute for the skill, judgment and experience of the
user, its management, employees, advisors and/or clients when making investment or other business decisions. The recipients of the Report should rely on their own
judgment and take their own professional advice before acting on the Report in any way. CRISIL Ratings or its associates may have other commercial transactions
with the company/entity.

Neither CRISIL Ratings nor its affiliates, third party providers, as well as their directors, officers, shareholders, employees or agents (collectively, "CRISIL Ratings
Parties") guarantee the accuracy, completeness or adequacy of the Report, and no CRISIL Ratings Party shall have any liability for any errors, omissions, or
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Schedule ITI
K RAHEJA
Board and Shareholder resolutions CORP

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BOARD OF DIRECTORS OF SUNDEW
PROPERTIES LIMITED AT THEIR MEETING HELD ON THURSDAY, AUGUST 12, 2021 THROUGH VIDEO
CONFERENCING (VC) FACILITY

Issue of up to 4,000 listed, rated, secured, non-cumulative, taxable, transferable, redeemable
non-convertible debentures (“Non- Convertible Debentures”) by the Company

“RESOLVED THAT pursuant to the provisions of sections 42, 71, 179 and other applicable provisions,
if any, of the Companies Act 2013 (hereinafter, referred to as "the Act") and the Companies (Share
Capital and Debentures) Rules, 2014 and the Companies (Prospectus and Allotment of Securities)
Rules, 2014 (hereinafter, collectively referred to as "the Rules") and other applicable provisions, if
any, the Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021, Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements), 2015, Operational Circular for issue and listing of Non-convertible Securities,
Securitised Debt Instruments, Security Receipts, Municipal Debt Securities and Commercial Paper
issued by Securities and Exchange Board of India (“SEBI”) vide circular dated 10 August 2021 ,
including any amendment or substitution thereof, read with all other applicable laws, regulations,
circulars, notifications and guidelines issued by SEBI, Reserve Bank of India (“RBI”) or any other
statutory or regulatory body and as may be applicable (including any statutory modification(s) or re-
enactment thereof for the time being in force), in accordance with the provisions of the
Memorandum and Articles of Association of the Company, subject to necessary approval(s) and/or
sanction(s), if any, of the appropriate authorities, institutions or bodies as may be required and
subject to the approval of the members of the Company, consent of the Board of Directors
(hereinafter referred to as the “Board”, which term shall be deemed to include any Committee of
the Board constituted to exercise its powers, including the powers conferred by this Resolution) be
and is hereby accorded to offer, invite for subscription and issue upto 4,000 listed, rated, secured,
non-cumulative, taxable, transferable, redeemable non-convertible debentures (“Non-Convertible
Debentures”) aggregating upto Rs. 4,00,00,00,000 (Rupees four hundred crores), in one or more
tranches / series / issuances / phases, in dematerialised form, on a private placement basis,
proposed to be listed on the debt segment of any recognized stock exchange in India including BSE
Limited and/or National Stock Exchange of India Limited (“Stock Exchange”), to resident individuals,
Hindu undivided family, trust, limited liability partnerships, partnership firm(s), portfolio managers,
association of persons, companies and bodies corporate including public sector undertakings,
commercial banks, regional rural banks, financial institutions and non-banking financial companies,
insurance companies, mutual funds/ alternative investment fund (AIF), and any other investor
eligible to invest in these Non-Convertible Debentures under the applicable laws (“Debenture
Holders”), on such terms and in such manner as the Board may be deemed fit and decide in its
absolute discretion in such a manner that the aggregate borrowings of the Company, at any point of
time, shall not exceed the overall borrowing limits of Rs. 2,000 crores during the period as may be
permitted under the Act and other applicable laws and on such terms and conditions as may be
decided by the Board.

RESOLVED FURTHER THAT the consent of the Board be and is hereby given for the negotiation, and
approval of the terms of the Non-Convertible Debentures along with the execution of various
documents by the Company including but not limited to the following Transaction Documents as
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given below and creation of security for the due repayment of all amounts payable in relation to the

Non-Convertible Debentures, pursuant to the Transaction Documents as applicable and as set out

below and as may be agreed with the debenture holders and the debenture trustee, by way of the

Transaction Security or any other security or encumbrance including by way of mortgage,

hypothecation, pledge, lien, guarantee, in each case, in favour of the debenture trustee (acting for

the benefit of the debenture holders

(a) the debenture trustee agreement(s) between the Company, Catalyst Trusteeship Limited
(“Debenture Trustee”) acting on behalf of and for the benefit of the Debenture Holders;

(b)  the debenture trust deed(s) between the Company, Mindspace Business Parks REIT and the
Debenture Trustee;

(c) the letter agreement(s) appointing Link Intime India Private Limited as the registrar and
transfer agent with respect to the Non-Convertible Debentures (“RTA”);

(d)  the consent letter of the Debenture Trustee to act as the debenture trustee for the issuance
of the Non-Convertible Debentures;

(e) the letter appointing CRISIL Ratings Limited as the credit rating agency of the Non-Convertible
Debentures;

() the letter appointing the Cushman & Wakefield India Private Limited (and/or any other
valuation agency) as the valuation agency in connection with the Non-Convertible Debentures
(“Valuation Agency”);

(g) the tripartite agreement between the Company, the RTA and National Security Depository
Limited/Central Depository Services (India) Limited;

(h)  the listing agreement between the Company and BSE Limited and/or National Stock Exchange
of India Limited (the “Stock Exchange”);

(i) the information memorandum(s) / disclosure document cum offer letter (s) in the form
specified in the Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008, as substituted by the Securities and Exchange Board of India (Issue and
Listing of Non-Convertible Securities) Regulations, 2021 and Form PAS 4 prescribed under the
Act and the Companies (Prospectus and Allotment Of Securities), Rules, 2014 and in
accordance with the provisions contained in the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements), 2015, Operational Circular for issue and
listing of Non-convertible Securities, Securitised Debt Instruments, Security Receipts,
Municipal Debt Securities and Commercial Paper issued by SEBI, vide circular dated 10 August
2021, including any amendment or substitution thereof and other applicable laws, circulars,
directives and regulations issued by SEBI and other regulatory/governmental/statutory bodies,
from time to time and to be circulated by the Company to the subscribers to the Non-
Convertible Debentures (“Debenture Holders”) for offering the Non-Convertible Debentures
by way of private placement (“Information Memorandum”);

M) guarantee(s) to be executed between Mindspace Business Parks REIT in favour of the
Debenture Trustee;

(k)  the memorandum of entry, declaration and letter of authority with respect to the equitable
mortgage by the Company over identified immoveable property to be mortgaged in favour of
the Debenture Trustee (through a custodian);

)] the deed of hypothecation and power of attorney with respect to the moveable properties
and receivables arising from the mortgaged immoveable properties, by the Company in favour
of the Debenture Trustee and/ or the Security Trustee;
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(m) the account agreement by and between inter alia the Company, the account bank and the
debenture trustee and/or the security trustee in connection with operation of bank accounts
of the Company;

(n)  the general power of attorney granted by the Company in favour of the Debenture Trustee;

(o) the special power of attorney granted by the Company in favour of the Debenture Trustee;

(p)  the subordination agreement by and between, inter alia, the Company and the Debenture
Trustee; and

any other documents relating to the Debentures including but not limited to term sheet and/or any

other document executed by the Company with the Debenture Trustee, registrar and transfer agent,

credit rating agency, valuer and/or valuation agency, depositories, stock exchanges, arrangers,
debenture holders or such other persons and entities as may be necessary in respect of the

Debentures and/or designated as such by the debenture holders and the Company (collectively, the

“Transaction Documents”)

RESOLVED FURTHER THAT the Company be and is hereby authorized to open a rupee denominated
escrow account in the name of the Company (“Escrow Account”) with ICICI Bank Ltd (“Escrow
Account Bank”) in connection with the issue of Non-Convertible Debentures and that any one of
Authorized Signatories, be and are hereby authorized to sign and execute the application form, an
escrow account agreement to be entered into between inter alia, the Account Bank, the Debenture
Trustee and the Company for the opening, maintenance and operation of the Escrow Account
(“Account Agreement”) and other documents required for opening the Escrow Account, to operate
the Escrow Account or authorizing the Escrow Account Bank to operate the Escrow Account, and to
give such instructions including closure thereof as may be required and deemed appropriate by
them, and that the Escrow Bank be and is/are hereby authorized to honor all cheques and other
negotiable instruments drawn, accepted or endorsed and instructions given by the aforesaid
Authorised Signatories on behalf of the Company.

RESOLVED FURTHER THAT for giving effect to this resolution, the Board be and is hereby authorised,
in its absolute discretion, to do all such acts, deeds, matters and things, determination of the terms
thereof (including class of investors to whom the Non-Convertible Debentures on private placement
basis in one or more series / tranches are to be offered, number of Non-Convertible Debentures to
be offered in each tranche, issue price, rate of interest / coupon, redemption period, allotment of
such Non-Convertible Debentures), execute all necessary and required agreements, documents
including the Transaction Documents, writings and papers, appoint lead managers, arrangers,
debenture trustees and other agencies, enter into arrangements for managing the offer, private
placement documents and pay any fees, remuneration, expenses relating thereto, settle all
difficulties, doubts and questions that may arise with respect to the offer, issue and allotment,
utilization of the proceeds of the issue and do all such acts, deeds, matters and things as may be
deemed necessary or considered, desirable or expedient by the Board in the best interest of the
Company and its members.

RESOLVED FURTHER THAT the Common Seal of the Company be affixed to such documents, deeds,
evidences, writings and undertakings and/or other related papers executed in furtherance of the
aforesaid resolutions, wherever necessary in accordance with the terms of Article 22 of the articles
of association of the Company.”
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RESOLVED FURTHER THAT the Board be and is hereby authorised to delegate all or any of the
powers herein conferred to the Finance Committee or any director(s), executive(s), officer(s) or
representatives(s) of the Company to do all such acts, deeds, matters and things and also to execute
such documents, writings etc. as may be necessary to give effect to this resolution.

RESOLVED FURTHER THAT a copy of the above resolution, certified to be true by any Directors of
the Company or Company Secretary of the Company, be provided to the concerned authorities or
such other persons as may be required.”

Certified True Copy

For and on behalf of Sundew Properties Limited
PREETI ~ potaions

NAVEEN  NAVEEN CHHEDA

CHHEDA Trsiaerosn0

Preeti Chheda

Director

DIN: 08066703

Place: Mumbai
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CERIFIED TRUE COPY OF THE SPECIAL RESOLUTION PASSED BY THE MEMEBERS OF THE COMPANY AT
THE EXTRAORDINARY GENERAL MEETING HELD ON AUGUST 23, 2021 AT THE REGISTERED OFFICE OF
THE COMPANY SITUATED AT MINDSPACE CYBERABAD, S. NO. 64(PART), APIIC SOFTWARE UNIT
LAYOUT, NEXT TO VSNL BUILDING, HITECH CITY, MADHAPUR, HYDERABAD-500081

Issue of upto 4,000 listed, rated, secured, non-cumulative, taxable, transferable, redeemable non-
convertible debentures (“Non-Convertible Debentures”) by the Company:

“RESOLVED THAT pursuant to the provisions of section 42, 71 and other applicable provisions, if any, of
the Companies Act 2013 (hereinafter referred to as "the Act") read with the Companies (Share Capital
and Debentures) Rules, 2014 and the Companies (Prospectus and Allotment of Securities) Rules, 2014
and other applicable provisions, if any, Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations, 2021, Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements), 2015, Operational Circular for issue and listing of Non-convertible Securities,
Securitised Debt Instruments, Security Receipts, Municipal Debt Securities and Commercial Paper dated
10 August 2021 issued by Securities and Exchange Board of India (“SEBI”), read with all other applicable
laws, regulations, circulars, notifications and guidelines issued by SEBI, Reserve Bank of India (“RBI”) or
any other statutory or regulatory body and as may be applicable (including any statutory modification(s)
or re-enactment thereof for the time being in force), in accordance with the provisions of the
Memorandum and Articles of Association of the Company, subject to necessary approval(s) and/or
sanction(s), if any, of the appropriate authorities, institutions or bodies as may be required, approval of
the Members of the Company, be and is hereby accorded to the Board of Directors (hereinafter referred
to as the “Board”, which term shall be deemed to include any Committee of the Board constituted to
exercise its powers, including the powers conferred by this Resolution) to offer, invite for subscription and
issue upto 4,000 listed, rated, secured, non-cumulative, taxable, transferable, redeemable non-
convertible debentures (“Non-Convertible Debentures”) aggregating upto Rs. 4,00,00,00,000 (Rupees
four hundred crores), in one or more tranches / series / issuances / phases, in dematerialised form, on a
private placement basis, proposed to be listed on the debt segment of any recognized stock exchange in
India including BSE Limited and/or National Stock Exchange of India Limited, to resident individuals, Hindu
undivided family, trust, limited liability partnerships, partnership firm(s), portfolio managers, association
of persons, companies and bodies corporate including public sector undertakings, commercial banks,
regional rural banks, financial institutions and non-banking financial companies, insurance companies,
mutual funds/ alternative investment fund (AIF), and any other investor eligible to invest in these Non-
Convertible Debentures (“Debenture Holders”) under the applicable laws by the Company, on such terms
and in such manner as the Board may be deemed fit and decide in its absolute discretion, in such a manner
that the aggregate borrowings of the Company, at any point of time, shall not exceed the overall
borrowing limits of Rs. 2,000 crores during the period as may be permitted under the Act and other
applicable laws and on such terms and conditions as may be decided by the Board.
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RESOLVED FURTHER THAT for giving effect to above resolution, the Board of Directors of the Company
be and is hereby authorised, in its absolute discretion, to do all such acts, deeds, matters and things,
determination of the terms thereof (including class of investors to whom the Non-Convertible Debentures
on a private placement basis in one or more series / tranches are to be offered, number of Non-
Convertible Debentures to be offered in each tranche, issue price, rate of interest / coupon, redemption
period, allotment of such Non-Convertible Debentures), execute all necessary and required agreements,
documents including issuance of Information Memorandum cum private placement offer letter in Form
PAS-4 prescribed under the Act and the Companies (Prospectus and Allotment Of Securities), Rules, 2014,
instruments, writings and papers, appoint lead managers, arrangers, debenture trustees and other
agencies or intermediaries, enter into arrangements for managing the offer, private placement
documents and pay any fees, remuneration, expenses relating thereto, settle all difficulties, doubts and
questions that may arise with respect to the offer, issue and allotment, utilization of the proceeds of the
issue and do all such acts, deeds, matters and things as may be deemed necessary or considered, desirable
or expedient by the Board of Directors in the best interest of the Company and its members.”

RESOLVED FURTHER THAT the Board be and is hereby authorised to delegate all or any of the powers
herein conferred to the Finance Committee or any director(s), executive(s), officer(s) or representatives(s)
of the Company to do all such acts, deeds, matters and things and also to execute such documents,
writings etc. as may be necessary to give effect to this resolution.”

//Certified to be true//
For and on behalf of Sundew Properties Limited

PREET| Digitally signed by

PREETI NAVEEN

NAVEEN CHHEDA
Date: 2021.09.06

CHHEDA 15:40:19 +05'30"

Preeti Chheda
Director
DIN: 08066703
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EXPLANATORY STATEMENT UNDER SECTION 102 OF THE COMPANIES ACT, 2013:-

Item No.1:

Issue of upto 4,000 Listed, Rated, Secured, Non-cumulative, taxable, Transferable, Redeemable
Non-Convertible Debentures (“Non- Convertible Debentures”) by the Company:

The Board of Directors of the Company at its Meeting held on August 12, 2021 had accorded its approval
for offer and issue upto 4,000 listed, rated, secured, non-cumulative, taxable, transferable, redeemable
non-convertible debentures (“Non-Convertible Debentures”) of Rs.10 lacs each, aggregating upto Rs.
4,00,00,00,000 (Rupees four hundred crores), in one or more tranches / series / issuances / phases, in
dematerialised form, on private placement basis, proposed to be listed on the debt segment of any
recognized stock exchange in India to resident individuals, Hindu undivided family, trust, limited liability
partnerships, partnership firm(s), portfolio managers, association of persons, companies and bodies
corporate including public sector undertakings, commercial banks, regional rural banks, financial
institutions and non-banking financial companies, insurance companies, mutual funds/ alternative
investment fund (AIF), and any other investor eligible (“Debenture Holders”) to invest in these Non-
Convertible Debentures under the applicable laws by the Company, on such terms and in such manner as
the Board may be deemed fit and decide in its absolute discretion.

In order to allow the Company to raise the funds through issuance of Non-Convertible Debentures, the
Board in their meeting held on August 12, 2021, had subject to the approval of shareholders, passed a
resolution for issuance of the Non-Convertible Debentures on private placement basis, in one or more
tranches aggregating upto an amount not exceeding Rs. 400 Crores (Rupees Four Hundred Crores only).

In terms of the provisions of Section 42 and Section 71 of the Companies Act, 2013, and rules made
thereunder, additional prior approval of the shareholders by way of a special resolution is required for
offering or extending an invitation to subscribe to debentures on private placement basis. Such approval
is valid for one year for all offers and invitations during this period.

The members may take note that the issue of the Non-Convertible Debentures shall not result in dilution
of the stake held by Andhra Pradesh Industrial Infrastructure Corporation Limited’s (APIIC) in the
Company.

Furthermore, the members may take note that no third party (including any Non- Convertible Debenture
holder), shall have any claims or rights whatsoever against the Government of Telangana or APIIC
(Consequent upon Telangana State Industrial Infrastructure Corporation Limited (“TSIIC”) - A Government
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of Telangana Undertaking, becoming a shareholder and member of the Company, APIIC shall be
substituted by TSIIC as a shareholder and member of the Company, in Company’s records) or its
nominee(s), with respect to any matter arising out of the proposed issuance of the Non-Convertible
Debentures, either at present or in the future.

The following disclosures for the issue of Non-Convertible Debentures on private placement basis are
made in accordance with the provisions of Rule 14(1) of Companies (Prospectus and Allotment of
Securities) Rules, 2014.

1. Particulars of the offer including date of passing of Board resolution: Upto 4000 (Four Thousand)
Listed, Rated, Secured, Non-Cumulative, Taxable, Transferable, Redeemable Non-Convertible
Debentures of Face Value Rs. 10,00,000 Per Debenture for an aggregate of Rs. 400 Crores (Four
Hundred Crores) has been approved by the Board in its meeting held on August 12, 2021.

2. Kinds of securities offered and the price at which security is being offered: Listed, Rated, Secured,
Non-Cumulative, Taxable, Transferable, Redeemable Non-Convertible Debentures of Face Value Rs.

10,00,000 Per Debenture at par.

3. Basis or justification for the price (including premium, if any) at which the offer or invitation is
being made: Not applicable as Non-Convertible Debentures are issued at par.

4. Name and address of valuer who performed valuation: Not applicable
5. Amount which the Company intends to raise by way of such securities: Upto Rs. 400 Crores.
6. Material terms of raising such securities, proposed time schedule, purpose or objects of offer,

contribution being made by the promoters or Director either as part of offer or separately in
furtherance of objects; principal terms of assets to be charged as securities:

Company Sundew Properties Limited

Guarantor Mindspace Business Parks REIT (“REIT”)

Sponsor of REIT Cape Trading LLP & Anbee Constructions LLP

Issue Size Rs. 400 crores

Instrument Listed, Rated, Secured, Non-cumulative, taxable, Transferable,
Redeemable Non-Convertible Debentures (Non-Convertible
Debentures)

Tenure 34 months

Objects of the Issue | The funds raised by the Issue shall be utilised 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
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capital requirement, repayment of existing financials indebtedness
(including any financial indebtedness availed by the Company from
Mindspace Business Parks REIT), interim investments in cash equivalent
investments, direct or indirect acquisition of commercial properties and
for providing loans to the Group SPVs of the Company 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 other Group SPVs financing their
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

Frequency of interest

Quarterly interest payment beginning end of first full quarter from the

payment Deemed Date of Allotment with last coupon payment being the
scheduled redemption date
Security The obligations of the Company under the Non-Convertible Debentures

along with the applicable coupon, additional interest, default interest,
liabilities and other monies in respect of the Non-Convertible Debentures
is proposed to be secured by:

e First ranking exclusive security interest by way of an equitable
mortgage over identified immovable properties (as identified
below);

e First ranking sole and exclusive security interest by way of
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.

e the general power of attorney to be granted by the Company in
favour of the Debenture Trustee in relation to the (i) Mortgaged
Immoveable Properties; and (ii) right of access and entry to the
Company’s immovable properties including the Mortgaged
Immoveable Properties and right to enter, use and access all
common areas and facilities in the larger SEZ development (not
forming part of the Mortgaged Immoveable Properties) within
which the Mortgaged Immoveable Properties is situated
(collectively the “Usage and Access Rights”);

e the special power of attorney to be granted by the Company in
favour of the Debenture Trustee in relation to the Mortgaged
Immoveable Properties and Usage and Access Rights;
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The above security shall be created on or before the deemed date of
allotment of Non-Convertible Debentures. The security will be perfected
in accordance with the provisions and timelines contained in the
debenture trust deed to be executed with respect to the Non-
Convertible Debentures.

e Guarantee from REIT

Financial Covenants | At the Company Level

e Loan To Value <=49%

e Gross Total Debt / EBITDA < = 5.00x

At the REIT level:
e Gross Total Debt / EBITDA < = 5.00x
e Loan To Value <=49%

At the identified immovable properties Level
e Loan To Value <=50%

Description of identified immovable properties

Particulars Building 20 Building 12B - Part
Proiect Mindspace Madhapur, Mindspace Madhapur,
) Hyderabad Hyderabad
- . - Units on the 13" and 14th
Buildings offered for Security Building 20 Floor of Building 125

There is no contribution being made by the Promoters or Director either as part of offer or separately in
furtherance of its objects.

Hence, the members are requested to approve offer, invite subscription and issue of Non-Convertible
Debentures by the Company. Accordingly, the Board of Directors of the Company recommend this
resolution to be passed as a Special Resolution in the interest of the Company

CIN: U70102TG2006PLC050883
Reqgd. 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:
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None of the Directors, Key Managerial Persons or their respective relatives are in any way, concerned or
interested, financially or otherwise, in the Special Resolution.

//Certified to be true//

For and on behalf of Sundew Properties Limited
PREETI Digitally signed by

PREETI NAVEEN

NAVEEN CHHEDA

Date: 2021.09.06

CHHEDA 15405040530
Preeti Chheda

Director
DIN: 08066703
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CERTIFIED TRUE COPY OF THE SPECIAL RESOLUTION PASSED AT THE
EXTRAORDINARY GENERAL MEETING OF SUNDEW PROPERTIES LIMITED HELD
ON 30™ MAY, 2014 AT 1TS REGISTERED OFFICE.

“RESOLVED THAT pursuant to the provisions of Section 180(1)(a) of the Companies Act, 2013,
and other applicable provisions, if any, of the Companies Act, 2013 (including any amendment
thereto or re-enactment thereof and other applicable Rules, Regulations, if any, in this regard), for
the time being in force, and in supersession of the ordinary resolution passed at the Extra Ordinary
General Meeting of the Company held on 27th February, 2013 under Section 293(1)(a) of the
Companies Act, 1956 in this regard, the approval of the Company be and is hereby accorded to the
Board of Directors of the Company (hereinafter referred to as “the Board” which term shall be
deemed to include the any Committee thereof, if and when constituted) for the disposal, if any, of
any undertaking(s) or substantially the whole of any undertaking{s)which may become applicable
pursuant to and in consequence of creation of any kind of charges, mortgages, hypothecations,
liens, pledges, creation of any interest or lien as security, and/or other similar encumbrances in
addition to any of the existing charges, mortgages, hypothecations, liens, pledges, interest or lien as
security and/or other similar encumbrances, if any, created by the Company, on any movable and
immovable properties and other assets/rights, whether tangible or otherwise, both present and
future, of the Company (hereinafter collectively also referred to as “Charges”), and in such form
and manner as the Board and / or any Committee thereto, as the case may be, may deem fit, in
favour of any bank(s) and/or any financial institution(s) and/or any other lendet(s) and/or any other
person{s), and/or trustees as holders of any of such charges, mortgages, hypothecations, liens,
pledges, interest or lien as security and/or other similar encumbrances to secure any loan(s) and/or
borrowing(s) and/or by way of bills payable and/or by way of letters of credit, by whatever name
called including by the issue of non-convertible debentures/bonds, that may be borrowed and/or
debt incurred/issued and/or in any manner and in any form by whatever name called, by the
Company from time to time (hereinafier collectively referred to as “Botrowings™) and/or to secure
(in the ordinary course of business of the Company) any similar Borrowings of any other person(s)
(as may be permissible in accordance with the applicable provisions of the Companies Act 2013,
including any amendment thereto or re-enactment thereof, and other applicable Rules, Regulations,
if any, in this regard for the time being in force), against such Charges.

RESOLVED FURTHER THAT the Board including any Committee thereof, if any, be and is

hereby authorised/continue to be authorized to do all such acts, matters, deeds and things, as may be

required and is also hereby authorized/continiie to be authorized to execute all such documents,

instruments and writings as may be required in this regard for and on behalf of the Company
\including authorizing/continue authorizing other authorized signatories for the same.”

\For Sundew Properties Limited,

VI

4 A\ _/“/\ //'

Director

Mumbai,
Dated: 22" February, 2016
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CERTIFIED TRUE COPY OF THE EXPLANATORY STATEMENT UNDER SECTION
102 OF THE COMPANIES ACT, 2013

The shareholders of the Company had by an ordinary resolution passed under Section 293(1)(a) of
the Companies Act, 1956 authorised the Board of Directors of the Company to create charges,
mortgages, hypothecations, liens and/or other similar encumbrances on movable and immovable
properties of the Company, both present and future, in favour of bank(s)/financial
institution(s)/other lender(s), and trustees as holders of such charges, mortgages, hypothecations,
liens and/or other similar encumbrances to secure the borrowings of the Company. However, the
provisions of Section 180(1) (a) of the Companies Act, 2013 have come into force with effect 12"
September, 2013. Ministry of Corporate Affairs vide Genera! Circular No. 04/2014 dated 25™
March, 2014 clarified that the resolutions passed under Section 293 of the Companies Act, 1956
prior to 12" September, 2013 with reference to borrowings and/or creation of security on assets of
the Company are valid for a period of one year, In accordance with the provisions of Section 180(1)
(a) of the Companies Act, 2013, consent of the shareholders by way of a special resolution at a
general meeting is necessary for creation of the aforesaid securities.

Accordingly, it is proposed to obtain approval of the shareholders of the Company pursuant to the
provisions of the aforesaid Section 180(1)(a) of the Companies Act, 2013, to dispose of any
undertaking(s) or substantially the whole of any undertaking(s) which may be applicable pursuant
to and in consequence of creation of any kind of charges, mortgages, hypothecations, liens, pledges,
creation of any interest or lien as security, and/or other similar encumbrances in addition to any of
the existing charges, mortgages, hypothecations, liens, pledges, interest or lien as security and/or
other similar encumbrances, if any, created by the Company, on any movable and immovable
properties and other assets/rights, whether tangible or otherwise, both present and future, of the
Company (hereinafter collectively also referred to as “Charges™), and in such form and manner as
the Board and / or any Committee thereto, as the case may be, may deem fit, in favour of any
bank(s) and/or any financial institution(s) and/or any other lender(s) and/or any other person(s),
and/or trustees as holders of any of such charges, mortgages, hypothecations, liens, pledges,
interest or lien as security and/or other similar encumbrances to secure any loan(s) and/or
borrowing(s) and/or by way of bills payable and/or by way of letters of credit, by whatever name
called including by the issue of non-convertible debentures/bonds, that may be borrowed and/or
debt incurred/issued and/or in any manner and in any form by whatever name called, by the
Company from time to time (hereinafter collectively referred to as “Borrowings™) and/or to secure
(in the ordinary course of business of the Company) any similar Borrowings of any other person(s)
(as may be permissible in accordance with the applicable provisions of the Companies Act 2013,
including any amendment thereto or re-enactment thereof, and other applicable Rules, Regulations,
if any, in this regard for the time being in force), against such Charges.

The Board recommends this resolution to be passed by the shareholders.
None of the Directors of the Company or their relatives are concerned or interested in the

Resolution except to the extent of security, if any, that may be given by the Company to any
person(s) for any Borrowings that may be made by any of the bodies corporate in which the

. :



Sundew Properties Limited

Regd. Office : Mindspace Cyberabad, S. No. 64 (Part),
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-

Directors of the Company are directors or are concerned or interested or are promoters as is already
disclosed by the Directors to the Company and/or further disclosure(s), if any, that may be

made/given by the Directors from time to time to the Company; under the provisions of Section
184(1) of the Companies Act, 2013,

FoY Sundew Properties Limited,

Director

Mumbai,
Dated: 22" February, 2016
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CERTIFIED TRUE COPY OF THE SPECIAL RESOLUTION PASSED AT THE
EXTRAORDINARY GENERAL MEETING OF SUNDEW PROPERTIES LIMITED HELD
ON 30™ MAY, 2014 AT ITS REGISTERED OFFICE.

“RESOLVED THAT pursuant to the provisions of Section 180(1)(¢) of the Companies Act, 2013,
and all other applicable provisions, if any, of the Companies Act, 2013 (including any
amendment(s) thereto or re-enactment thereof and other applicable Rules, Regulations, if any, in
this regard), for the time being in force, and in supersession of the ordinary resolution passed at the
Extra Ordinary General Meeting of the Company held on 27th February, 2013 under Section
293(1)(d) of the Companies Act, 1956 in this regard, the approval of the Company be and is
hereby accorded to the Board of Directors of the Company (hercinafter referred to as “the Board”
which term shall be deemed to include any Committee thereof if and when constituted) to
borrow/continue to borrow from time to time from any person(s), amounts and/or monies and/or by
way of bills payable and/or by way of letter(s) of credit and/or in any other manner and/or in any
other form (including incurring of any debt), which together with the amounts/monies/bills
payable/letters of credit already borrowed/debt incurred in every manner and form, all of which
whether secured and/or unsecured (hereinafter collectively referred to as “Borrowings™) by the
Company (apart from the temporary loans obtained from the Company's Bankers in the ordinary
course of its business) may exceed the aggregate of the paid up capital of the Company and its free
reserves (as defined under the relevant section of the Companies Act, 2013 or re-enactment thereof,
for the time being in force), so however that the total amount of Borrowings by the Company under
the autherity of the Board and/or any Committee, as the case may be, shall not at any time exceed
the amount of Rs.2,000 Crores (Rupees Two Thousand Crores only).”

P\F fKSundew Properties Limited,

\ \

Director N

Mumbai,
Dated: 22™ February, 2016



Sundew Properties Limited

Regd. Office ; Mindspace Cyberabad, S. No, 64 (Part),
Next to VSNL Building, Hitech City, Madhapur, Hyderabad - 500 081.

Tel. : 040-6628 0000 Fax : 040-6628 0065 K RAHEJA
CIN : U70102TG2006 PLC0O50883 CORP

CERTIFIED TRUE COPY OF THE EXPLANATORY STATEMENT UNDER SECTION
102 OF THE COMPANIES ACT, 2013

The shareholders of the Company had by an ordinary resolution passed under Section 293(t Xd) of
the Companies Act, 1956 authorised the Board of Directors of the Company to borrow exceeding
the aggregate of the paid-up capital of the Company and its free reserves up to a limit of Rs.
2,000.00 Crores (Rupees Two Thousand Crores only) to enable the Company to borrow from
Banks/Financial Institutions and others from time to time to meet its fund requirements including
repayment of part of the existing borrowings. However, the provisions of Section 180(1)( ¢) of the
Companies Act, 2013 have come into force with effect 12% September, 2013. Ministry of
Corporate Affairs vide General Circular No. 04/2014 dated 25" March, 2014 clarified that the
resolutions passed under Section 293 of the Companies Act, 1956 prior to 12" September, 2013
with reference to borrowings and/or creation of security on assets of the Company are valid for a
period of one year. In accordance with the provisions of Section 180(1)(¢) of the Companies Act,
2013, consent of the shareholders by way of a special resolution at a general meeting is necessary to
borrow moneys exceeding the aggregate of the paid-up capital of the company and its free reserves.
Accordingly, it is proposed to seek consent of the shareholders of the Company by way of a special
resolution under Section 180(1)(c} of the Companies Act, 2013, to enable the Company to
borrow/continue to borrow from time to time from any person(s) (which will include
Banks/Financial Institutions and others), amounts and/or monies and/or by way of bills payable
and/or by way of letter(s) of credit and/or in any other manner and/or in any other form (including
incurring of any debt), which together with the amounts/monies/bills payable/letters of credit
already borrowed/debt incurred in every manner and form, all of which whether secured and/or
unsecured (hereinafter collectively referred to as “Borrowings”) by the Company (apart from the
temporary loans obtained from the Company's Bankers in the ordinary course of its business)
exceeding the aggregate of the paid up capital of the Company and its free reserves (as defined
under the relevant section of the Companies Act 2013 or re-enactment thereof, for the time being in
force), so however that the total amount of Borrowings by the Company under the authority of the
Board and/or any Committee thereof, if and when constituted, as the case may be, shall not at any
time exceed the amount of Rs. 2,000,00 Crores (Rupees Two Thousand Crores only).

The Board recommends this resolution to be passed by the shareholders,

None of the Directors of the Company or their relatives are concerned or interested in the
Resolution except to the extent of borrowings, if any, that may be made by the Company from the
bodies corporate in which the Directors of the Company are directors or are concerned or interested
or are promoters as is already disclosed by the Directors to the Company and/or further
disclosure(s), if any, that may be made/given by the Directors from time to time to the Company;
under the provisions of Section 184(1) of the Companies Act, 2013.

For ,\u\ndew Properties Limited,

:\x) | / \\- -’/. \ ¥4

Director

Mumbai,
Dated: 22" February, 2016
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INDEPENDENT AUDITOR’S REPORT Tek +91 22 6245 1000
To The Members of Sundew Properties Limited Fax: +91 22 6245 1001
Report on the Audit of the Ind AS Financial Statements

Opinion

We have audited the accompanying Ind AS financial statements of Sundew Properties
Limited (“the Company”), which comprise the Balance Sheet as at 31 March 2019, the
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of
Changes in Equity and the Statement of Cash Flow for the year then ended, and a
summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid Ind AS financial statements give the information required by the
Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view
in conformity with the Indian Accounting Standards prescribed under section 133 of the
Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended,
("Ind AS™) and other accounting principles generally accepted in India, of the state of
affairs of the Company as at 31 March 2019, its profit, total comprehensive income, the
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Ind AS financial statements in accordance with the
Standards on Auditing specified under section 143(10) of the Act (SAs). Our
responsibilities under those Standards are further described in the Auditor’s Responsibility
for the Audit of the Ind AS Financial Statements section of our report. We are independent
of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India (ICAI) together with the ethical requirements that are
relevant to our audit of the Ind AS financial statements under the provisions of the Act
and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAl's Code of Ethics. We believe that the
audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit
opinion on the Ind AS financial statements.

Information Other than the Ind AS Financial Statements and Auditor’s Report
Thereon

« The Company'’s Board of Directors is responsible for the other information. The other
information comprises the Director’s report in¢luding Annexures to Director’s Report,
but does not include the Ind AS financial statements and our auditor’s report thereon.

+ QOur opinion on the Ind AS financial statements does not cover the other information
which we obtained prior to the date of this auditor’s report and we do not express any
form of assurance conclusion thereon.

+ In connection with our audit of the Ind AS financial statements, our responsibility is
to read the other infornmation and, in doing so, consider whether the other information
is materially inconsistent with the Ind AS financial statements or our knowledge
obtained during the course of our audit or otherwise appears to be materially
misstated.
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¢ If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Management’s Responsibility for the Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5S)
of the Act with respect to the preparation of these Ind AS financial statements that give a
true and fair view of the financial position, financial performance including other
comprehensive income, changes in equity and cash flows of the Company in accordance
with the Ind AS and other accounting principles generally accepted in India. This
responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statement
that give a true and fair view and are free from material misstatement, whether due to

fraud or error.

In preparing the Ind AS financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

Auditor’s Responsibility for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that an audit conducted in accordance
with SAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on
the basis of these Ind AS financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the Ind AS financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control,
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» Obtain an understanding of internal financial control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section
143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the
Company has adequate internal financial controls systemn in place and the operating
effectiveness of such controls.

« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

¢ Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in
the Ind AS financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor's report. However, future events or conditions may cause the Company to
cease to continue as a going concern,

« Evaluate the overall presentation, structure and content of the Ind AS financial
statements, including the disclosures, and whether the Ind AS financial statements
represent the underlying transactions and events in @ manner that achieves fair
presentation.

Materiality is the magnitude of misstatements in the Ind AS financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Ind AS financial statements may be influenced. We consider
guantitative materiality and qualitative factors in (i) planning the scope of our audit work
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the Ind AS financial statements.

We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit we report that:

a) We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

c) The Balance Sheet, the Statement of Profit and Loss including Other
Comprehensive Income, Statement of Changes in Equity and the Statement of
Cash Flow dealt with by this Report are in agreement with the books of account.

CORING
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d)

)

f)

q)

h)

In our opinion, the aforesaid financial statements comply with the Ind AS
specified under Section 133 of the Act.

On the basis of the written representations received from the directors as on 31
March 2019 taken on record by the Board of Directors, none of the directors is
disqualified as on 31 March 2019 from being appointed as a director in terms of
Section 164(2) of the Act.

With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls,
refer to our separate Report in “Annexure A”. Qur report expresses an
unmodified opinion on the adequacy and operating effectiveness of the Company’s
internal financial controls over financial reporting.

With respect to the other matters to be included in the Auditor's Report in
accordance with the requirements of section 197{16) of the Act, as amended, in
our opinion and to the best of our information and according te the explanations
given to us, no remuneration is paid by the Company to its directors during the
year.

With respect to the other matters to be included in the Auditor’s Report in
accordance with Rule 11 of the Companies {Audit and Auditors) Rules, 2014, as
amended in our opinion and to the best of our information and according to the
explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial
position in its Ind AS financial statements;

ii. The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses.

iii.  There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

2. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by
the Central Government in terms of Section 143(11) of the Act, we give in “Annexure
B” a statement on the matters specified in paragraphs 3 and 4 of the Qrder.

For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm’s Registration No, 117366W/W-100018
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Rukshad N. Daruvala
Partner
(Membership No. 111188)

Place: Mumbai

Date:

14 June 2019
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ANNEXURE “A"” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause
(i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Sundew
Properties Limited ("the Company”) as of 31 March 2019 in conjunction with our audit
of the Ind AS financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the
"Guidance Note™} issued by the Institute of Chartered Accountants of India. These
responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to company’s policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness
of the accounting records, and the timely preparation of reliable financial information, as
required under the Act.

Auditor’s Responsibility

Qur responsibility is to express an opinion on the Company's internal financial controls
over financial reporting of the Company based on our audit. We conducted our audit in
accordance with the Guidance Note issued by the Institute of Chartered Accountants of
India and the Standards on Auditing prescribed under Section 143(10) of the Act, to the
extent applicable to an audit of internal financial controls, Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting, assessing
the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor's judgement, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Company's internal financial controls system

over financial reporting.
T
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Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of
management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of
the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion orimproper management override of contrels, material
misstatements due to error or fraud may occur and not be detected. Also, projections of
any evaluation of the internal financial controls over financial reporting to future periods
are subject to the risk that the internal financial control over financial reporting may
become inadequate because of changes in conditions, or that the degree of compliance
with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to
us, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting
were operating effectively as at 31 March 2019, based on the criteria for internal financial
control over financial reporting established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India.

For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm’s Registration No. 117366W/W-100018
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Partner
(Membership No.111188)
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ANNEXURE "B” TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

(i}

(i)

i)

(iv)

In respect of Company’s Property, plant & equipment and Investment properties:
(a) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property plant and equipment and Investment

property.

(b) The Property plant and equipment and Investment property were physically verified
during the year by the Management in accordance with a regular programme of
verification which, in our opinion, provides for physical verification of ali the Property
plant and equipment and Investment property at reasonable intervals. According to
the information and explanation given to us, no material discrepancies were noticed
on such verification.

(c) According to the inforrnation and explanations given to us and based on the
examination of the records provided to us, we report that, the title deeds,
comprising all the immaovable properties of land and buildings which are freehold,
are held in the name of the Company as at the balance sheet date.

As explained to us, the inventories were physically verified during the year by the
Management at reasonable intervals and no material discrepancies were noticed on
physical verification.

According to the information and explanations given to us, the Company has granted
unsecured loans, to companies, firms, Limited Liability Partnerships or other parties
covered in the register maintained under section 189 of the Companies Act, 2013, in
respect of which:

a) The terms and conditions of the grant of such loans are, in our opinion, prima
facie, not prejudicial to the Company’s interest.

b) The unsecured loans granted to companies and interest thereon is repayable on
demand. The borrowers have been regular in payment of principal and interest as
demanded.

c) There is no overdue amount remaining outstanding as at the year end.

In our opinion and according to the information and explanations given to us, the
Company has complied with the provision of Section 185. In our opinion and according
to the information and explanations given to us, the provisions of Section 186 of the Act
in respect of loans given are not applicable to the Company, since it is engaged in the
business of providing infrastructural facilities. Accordingly, compliance under Section
186 of the Companies Act, 2013 in respect of providing of guarantees and security and
investment made is not applicable.
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(v}

(vi)

{vii)

{viii)

(i)

According to the information and explanations given to us, the Company has not
accepted any deposit during the year as provided under Section 73 to 75 or any other
relevant provisions of the Companies Act, 2013. There are no unclaimed deposits at any
time during the year.

The maintenance of cost records has been specified by the Central Government under
Section 148(1) of the Companies Act, 2013 for Construction business. We have broadly
reviewed the cost records maintained by the Company pursuant to the Companies (Cost
Records and Audit) Rules, 2014, as amended prescribed by the Central Government
under sub-section (1) of Section 148 of the Companies Act, 2013, and are of the opinion
that, prima facie, the prescribed cost records have been made and maintained We have,
however, not made a detailed examination of the cost records with a view to determine
whether they are accurate or complete,

According to the information and explanations given to us, in respect of statutory dues:

(a) The Company has generally been regular in depositing undisputed statutory dues,
including Provident Fund, Income-tax, Goods and Services Tax, cess and other
material statutory dues applicable to it to the appropriate authorities. Customs duty
and Employees’ State Insurance is not applicable,

(b) There were no undisputed amounts payable in respect of Provident Fund, Income-
tax, Goods and Services Tax, cess and other material statutory dues in arrears as at
31 March 2019 for a period of more than six manths from the date they became

payable.

{c} Details of dues of Service Tax which have not been deposited as on 31 March 2019
on account of disputes are given below:

Name of Nature of Dues Forum where Period to Amount
the Statute dispute is which the Unpaid (X
pending amount in lakhs}
_ relates |
The Finance | Wrong availment Customs, Excise | 2011-12 | 2.40
Act 1994 of credit of service | & Service Tax
tax paid on input Appellate
_ services. | Tribunal
The Finance Service tax on Customs, Excise | 2010-11 & 10.97
Act 1994 renting of fit-outs | & Service Tax 2011-12
and equipment, Appellate
Tribunal

In our opinion and according to the information and explanations given to us, the
Company has not defaulted in the repayment of loans or borrowings to banks and
financial institution. The Company has neither taken any locans or borrowings from
government nor has issued any debentures.,

The Cempany has not raised moneys by way of initial public offer or further public offer
(including debt instruments) but has raised money by way of term loans during the
year. In cur opinion and according to the information and explanation given to us, the
term loans have been applied by the Company during the year for the purpose for
which they were obtained.
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(x)

(i)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

The Company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) but has raised money by way of term loans during the
yaar. In our opinion and according to the information and explanation given to us, the
term loans have been applied by the Company during the year for the purpose for
which they were obtained.

To the best of our knowledge and according to the information and explanations given
to us, no fraud by the Company and no materiai fraud on the Company by its officers
or employees has been noticed or reported during the year.

In our opinion and according to the information and explanations given to us, the
Company has not paid any managerial remuneration during the year,

The Company is not a Nidhi Company and hence reporting under clause 3(xii} of the
Order is not applicable.

In our opinion and according to the information and explanations given to us the
Company is in compliance with Section 177 and 188 of the Companies Act, 2013,
where applicable, for all transactions with the related parties and the details of related
party transactions have been disclosed in the financial statements etc. as required by
the applicable accounting standards.

During the year the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures and hence reporting
under clause 3{xiv) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, during
the year, the Company has not entered into any non-cash transactions with its
directors or persons connected with them and hence provisions of section 192 of the
Companies Act, 2013 are not applicable.

The Company is not required to be registered under section 45-1A of the Reserve Bank
of India Act, 1934,

For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm’s Registration No, 117366W/W-100018

it

ukshad N. Daruvala
Partner
(Membership No. 111188)

Place: Mumbai
Date: 14 June 2019
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Sundew Properties Limited

Balance sheet
as ai 31 March 2049

(Currency: Tndian rupees in Jakhs)

Asat Asal
MNoe M March 2019 31 March 2008
1 ASSETS
1 Nomcurreni agsets
(a} Property, plant and equipment q 382891 4.3)5.12
b} Intangible assels 44 11?7
{e) Capilal work-in-propress 215.1% 21515
(d) Invesiment property 3 30.917.82 $4,959.82
{e} Invesiment propeny order construcrion [ 12,380.48 1,337.04
(f} Financial 255215
(i) Orher financial assels 7 953,85 1.042.50
g} Income tax mssels (nel) & R | 1,696.9¢
th) Other non.curren assets g 4,594.01 1,723,448
Total mon-curvent assets 106,632.95 91.302.16
2 Current assets
(8) Inventorias ELi] €0.99 61,85
{b} Fimancial assels
(i} Trade receivables I 66081 531542
{it) Cash and cash equivalents I 490.11 1,03
(ifi) Cuher bank belances 5 - 750,00
[iv) Logns Iz 59,694, 70 52.615.00
(v} Others financial assets 7 §472.36 4,44 1.62
(e} Other currenl pssels g 29310 456.28
Total current assels 66,872.67 59,141,210
TOTAL ASSETS 173,505.62 156,403,37
I EGUITY AND LIABILITIES
Equity
{21 Enquity thare capital 15 2,817,07 281707
(b} OQuher equity ] 20,806.03 6,397.99
Total equity 23,423 140 0.215.06
Liablllies
1 Non-curremt Nabilitiey
(8) Financial Habililies
{i} Bomowings i? 121,391.62 114,931.83
(i) Quber financial Jiabitities it 1,249.27 252687
b} Other non-curzent liabiliies 19 H0.71 0900
(e} Provisions Mt 5.29 7.7
{d) Deferred 1ax liabilities {ner) i 475487 5067, 14
Total son-turrent limbilities A2 122,842 6
2 Curremt Nabillthes
{a) Finanzial liabilitics
(i} Bonowings 7 338,68 ko1
{ii} Tiade payables
{2) total owistanding dues of micro and smal! enterprises; and 2f 1247 -
(k) total omistanding dues of creditors other than micro and small enlerprises 2 115804 1,091.20
i) Other financial liabilities 8 11,386,98 16,5%0.10
(b} Qther current liabilities i9 663.13 M3
(€] Provisions 24y .49 0,22
Total curvent Hablbiles 26,619,716 24.3457]
Tosal liabiRiies 14948152 147, 188.31
TOTAL EQUITY AND LIABILITIES 173,505.62 156,403.37
Motes o the Ind AS flnancial statements ! io 44
S —

The accompanying motes form an inlegra! part of these Ind AS financial statsmens,
In terms of aur report of aven date atached

For Deleitée Haskdns & Selts LT
Charlered Accountants

27

Rubkshad N. Dirnvala
Parier

For amd om behalf of the Boavd of Dirertors of
Sumdew Properties Limdted
CIN: U7¢1 02TG2006PLCOS088]

//—LLUj-" ar elrrshs

Preetl Naveen Chkeda
Director
Dl 08066703

—:

Dola Chitterjee

Chief financiol afficer Campany secretary
M. No, AS3963

Place : Hydersbad

Place : Mumbai
Dale: 14 June 1019

Date: |4 June 20)%



Sundew Properties Limited

Statement of Profit and Loss
Jor the year ended 31 March 2079

(Currency; Indian rupees in lakhs)

For the year ended For the year ended
Note 31 March 2019 31 March 201 8
Reveane
Revenue from operaticns 22 27,805.07 25,877.00
Other operating income 22 80.26 g8.41
Other income 23 0,451.67 5,197.61
Total Income 34,340.00 11,163.02
Expenses
Employee benefits expense 24 58.35 54.74
Finance costs 23 11,9056 14,075 86
Depreciation and amoriisetion expense 25 445301 4,013.99
Other expenses 27 5,271.07 591966
Total expense 1,73,29 24,664.25
Profit before tax k2 12,636.71 6.498.77
Tax expenses:
Corrent tax 1,821.58 1,431.14
Minimum alternate tax credit entillement {2,821.58) (3,496.89)
Deferred tax (credil) / charge {1.769.69) 10,278.83
Total tax expense (1,769.69) §,213.08
Profit/ {Loss) for the year 14,406.48 (1.714.31)
Cther comprehensive income
A Htems that will not be reclassified to prefit or loss
(i} Remeasuremenis of defined banefit liability (asset) (1.65)
{ii) Income tax relating (e items thal will not be reclassified lo profit or
loss
B Items that will be reclassified 1o prafit or loss
(i) Income tax relating to items that will be reclassified 1o profit or loss
Total comprehensive income for the year 14,408,04 i1,714.31}
Earnings per equity share (in Rupees.): (Face value per share R, 10 each)
(1) Basic 29 51,14 (6.08)
(2) Diluted 51.14 (6.09)
Notes to the nd AS Mnanclal statements 7o 44
The accompanying notes form an jntegral part of these Ind AS financial statements,
In terms of our report of even date attached
For Deloitte Haskins & Sells LLP For and on behalf of the Board of Directors of
Sundew Froperties Limlted

Charlered Accountanis

2

Rukshad N. Daruvala

Ravi Raheja
Director

Pariner
DIN : 00028044
-
Nolye TG
Swetha Jujjavarapu
Chief financial officer
Pilace : Mumbai Place ; Hyderabad

Date: 14 Jane 2019 Date: 14 June 2019

CIN: U70102TG2006PLCO50883

frodic 4 chbrst

Preett Naveen Chheda
Direcror
DIN ; 08066703

—

Dola Chatterjee
Company secretary
M. Na, A5596)



Sundew Properties Limited

Statement of Changes in Equity
Jor the year ended 31 March 2079

{Currency: Indian rupees in lakhs)

(a)  Equity share capital

31 March 2019 31 Mareh 2018
Particulars Number of shares Amount Number of shares Amount
Balance as ai the beginning of the year 28,170,650 z,817.07 28,170,650 281707
Balance at the end of the year 28,170,650 281707 28,170,650 2,817.07
() Other equlty
Particulars Reserves and surplus ltem of other Total cauity
Sceurity premivm  Retained earnings comprehensive
Balance a1 | April 2017 3,346.07 7,656.79 - 11,502.86
Loss for the year - {1.714.31) - (1,714.31)
Total comprehensive income for the year 3,846.07 5.942.48 9,788,535
Dividend paid for the finencal year 2016-17 - (2,817.07) - (2,817.07)
T'ax on dividend . {573.49) - (573.49)
Balance at 21 March 2018 3,846.07 2,551.92 - 6,397.00
Balance al | April 2018 1,846.07 255192 - 6,397.99
Profit for the year - 14,406.40 14,406.40
Other comprehensive income for the year - - (1.65) (1.65)
Total comprehensive income for the year 3,846.407 16,958.32 {1.65) 20,306.03
Balance at 31 March 2019 3,840,07 16,958.32 {1.65) 20,806.03

The accompanying noles form an integral part of ihese Ind AS linancial stalemenis.

in 1evms of our repovt of even date atlached

For Deloltte Haskins & Sells LLP
Chartered Accountants

Rukshad N. Daruvala

Pariner

Place : Mumbai
Dale: 14 June 2019

For and on behalf of the Board of Directors of

Ravi Rahejs
Director
DIN: 00028044

Chief financial officer

Place : Hyderabad
Daie: 14 June 2019

s;[:in; W&ﬁ% ~

Sundew Properties Limited
CIN: U70102TG2006PLCOS0883

M‘NM

Preeti Naveen Chheda
Director
DIN : 08066703

Qavicef .

Dola Chatterjee
Compary secrefary
M. No. A55063



Sundew Properties Limited

Statement of Cash Flow
Jor the year ended 31 March 2019

{Currency: Indian rupees in lakhs)

Particulars

Cash flow from operating activities

Year ended
31 Maveh 2019

Year ended
31 March 2018

Prefit before tax 12,636.71 6,498 77
Adfustments for
Other comprehensive incotne 168 -
Depreciation and amortisation of property, plant and equipment 481.09 506 63
(Gain) on sale of property, plant and equipment (76.32) {1268)
Depreciation on investment property 3,982.16 4,126 05
Investment Property written off’ - 201 65
Unrealised foreign exchange gain - (128)
Liabilities / provisions no longer required written back (34.11) {25047)
Advances wrilten off 19.25 -
Finance income (including fair value change in financial instruments) 6,214.16) (4,851 45)
Finance costs {including fair value change in financial instruments) 11,%20.86 14,075 86
Operating loss before working capital changes 22,717.13 20,293.67
Working capstal changes
Decrease in inventories 0.57 16,17
{Increase) in trade and other receivables (125,39 {80 [8)
{Increase) in other assels 334.23 -
(Increase) in other Financial assets 100.68 4781.47
Increasef(Decrease) in trade and other payables 139.28 (442 66)
tncrease in other financial liabilities 849.38 3,443 20
Decrease in other current liabilities (244,61) (3,06741)
Cash generated from operations 23,7707 24,243 66
Income tax paid (2,858.31) (2,453 26)
Net cash flows generated from operating activities 20,913.76 22,490 40
Cash flow from investing aclivities
Expenditure incurred on purchase and construction of property, plant and equipment (6.16) (7435
Expenditure incurred on purchase and construction of investment property - (567 61)
Expenditure incurred for investment property under construction (12,486.0%) (974.94)
Loans given {65,157.20) (22,256.71)
Repayment of loans given 58,077.50 11,568.23
Proceeds from fixed deposit maturity {net) 37252 {486.00)
Proceeds from sale of property, plant and equipment 153.58 14.36
Interest received 4,952.14 1,857 60
Net cash flows vsed in investing activities {14,088.71) (10,919 20)
Cash flow from finaneing sctivities
long term borrowings (net) 5,041.80 70390
Dividend paid - (3,350 56)
Finahce charges paid (11,757.49) (14,202.17)
Net cash flows generated used in financing activities {6,715.69) (16,888 §3)
Net Incrense/ (decrease) in cash and cash equivalents 109.36 {5,317 63)
Cash and cagh equivalents at the beginning of the year {2,957.94) 2,359.69
Cash and cash equivalents at the end of the year (2,848.58) (2,957 94)
Reconciliation of Cash and cash equivalents with the Balance Sheet
Cash and cash equivalents as per Balance Sheel {2,848 57 (2,957 94)
“e \Chigh il cash equivalents as restated as at the year end 12,848.57)
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Sundew Properties Limited

Statement of Cash Flow
Jor the year ended 31 March 2019

(Currency: Indian rupees in lakhs)

Year ended Year ended

Particulars 3t March 2019 31 March 2018

Notes

L. Cash and cash equivalents

Cash oty hand 8.21 .58

Balance with banks
- O SUFFEN| accounis 10938 163.45
Depasil accounts with less than or equal to 3 moniths maturity 372.52 7500
Less : Bank Overdredl (Refer nole - 17) (3,738.68) {3,199.0)
(2.848.57) (2,957.94)

2. The above Cash Flow Statement has been prepared under the 'Indirect Method® as set out in the Indian Accounting Standard (IND AS) 7 -
"Staternent of Cash Flow*.

3. Cash comprises cash on hand, Cumeni Accounts and deposits with benks. Cash equivalents ase shori-tenm balances (with an original malurity
of three months or less from (he date of acquisition), highly liquid investmenis that are readily converiible into knows amounts of cash and which

are subject to insignificant risk of changes in value.
The accompanying nates formn an integral part of these Ind AS financial sialements.
In terms of our repord of even date atiached

For and on behalf of the Board of Dlrectors of
Sundew Propertes Limited
CIN: UF0102TG2008PLCOS0883

frtse & po edtareh

Rivi Raheja Preeti Naveen Chheda

For Deloitte Haskins & Sells LLP

Charlered Accountanls
' 4y

& [ CHERTEREDQ £

E\AccounTanTs | =

2]

tukshad N, Daruvala

Parmer Director Director
DIN : 00028044 DIN : 03066703
= .
™ 3 é) W ~
Swelha Sﬁ’j]ﬁi‘\»arupu R Dola Chatterjee
Chief financial officer Company secreiqry
M. No. A55963

Place : Hyderabad

Place : Mumbai
Daie: 14 June 2019

Date: 14 June 2019



Sundew Properties Limited

Notes to the Ind AS financial statements
for the vear ended 31 March 2019

{Currency: Indian rupees in lakhs)

1.

21

2.2,

Background

Sundew Properties Limited (‘Sundew® or ‘the Company') was incorporated as a Private
Limited company on 11 August 2006. The Company changed its status from Private
Limited Company 1o Public .imited Company with effect from 23 November 201 2.

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

In the year 2013, the Company had applied to erstwhile The Andhra Pradesh Electricity
Regulatory Commission (APERC) (“Department’™) for Deemed distribution licensee status
to operate and maintain a power distribution system for supplying electricity to its
consumers in the Company’s SEZ project at Mindspace Cyberabad, Madhapur,
Hyderabad.

During the year ended 31 March 2016, the Department passed an order identifying the
Company as a decmed licensee to distribute the electricity in the earmarked area with
effect from 1 April 2016 subject to the fulfillment of certain prudent conditions. The
Company has filed an application seeking medification of such conditions. The outcome of
such application is awaited.

Basis of preparation

Statement of compliance

These Ind AS financial statements have been prepared in accordance with Indian
Accounting Standards (Ind AS) as per the Companies (Indian Accounting Standards)
Rules, 2015 notified under Section 133 of the Companies Act, 2013 (the Act) and othet
relevant provisions of the Act.

Details of the Company's accounting policies are included in Note 3.

Functional and presentation currency

These Ind AS financial statements are presented in Indian Rupees (INR), which is also the
Company’s functional curtency. All the financial information have been presented in
Indian Rupees (INR) and all amounts have been rounded-off to the nearest lakhs, except
for share data and as otherwise stated. Due to rounding off, the numbers presented
throughout the document may not add up precisely to the totals and percentage may not
precisely reflect the absolute figures,

ALy




Sundew Properties Limited

Notes to the Ind AS financial statements
Jor the year ended 31 March 2019

(Currency: [ndian rupees in lakhs)

2.

2.3.

2.4,

Basis of preparation (Continued)

Basis of measurement

These Ind AS financial stalements have been prepared on the historical cost basis except
for certain financial assets and liabilities which are measured at fair value.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date, regardless of
whether that price is directly observable or estimated using another valuation technique. In
estimating the fair value of an asset or a liability, the Company takes into account the
characteristics of the asset or liabitity if market participants would take those
characteristics into account when pricing the asset or liability at the measurement date. Fair
value for measurement and/or disclosure putposes in this financial statements is
determined on such a basis, except for measurements that have some similarities to fair
value but are not fair value, such as net realisable value in Ind AS 2 or value in use in Ind
AS 36,

In addition, for financial reporting purposes, fair value measurements are categorised into
Level 1, 2, or 3 based on the degree to which the inputs to the fair value measurements are
observable and the significance of the inputs to the fair value measurement in its entirety,
which are described as follows:

» Level | inputs are quoted prices {unadjusted) in active markets for identical assets or
liabilities that the entity can access at the measurement date;

+ Level 2 inputs are inputs, other than quoted prices included within Level 1, that are
observable for the assef or liability, either directly or indirectly; and

» Level 3 inputs are unobservable inputs for the asset or liability.

Historical cost is generally based on the fair value of the consideration given in exchange
for goods and services.

Use of estimates and judgements

In preparing these Ind AS Financial Statements, management has made judgements,
estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses. Actual results may differ from
these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognised prospectively.




Sundew Properties Limited

Notes to the Ind AS financial statements
Jjor the year ended 31 March 2019

(Currency: Indian rupees in lakhs)

3.

3.1

Significant accounting policies

Classification of assets and liabilities

The Schedule 111 1o the Act requires assets and liabilities to be classified as either current
or non-current.

Asgets

An asset is classified as current when it satisfies any of the following criteria:

(a) it is expected to be realised in, or is intended for sale or consumption in, the entity's
normal operating cycle;

(b) it is held primarily for the purpose of being traded;
(c) it is expected to be realised within twelve months after the balance sheet date; or

(d) itis cash or a cash equivalent unless it is restricted from being exchanged or used to
settle a liability for atleast twelve months after the reporting date.

All other assets are classified as non-current.

Liabilities

A liability is classified as current when it satisfies any of the following criteria:
(a) itis expected to be settled in, the entity’s normal operating cycle;

(b) itis held primarily for the purpose of being traded;

{c) itis due to be settled within twelve months afier the balance sheet date; or

(d) the Company does not have an unconditional right to defer settlement of the liability
for atleast twelve months afier the balance sheet date,

All other liabilities are classified as non-current

Operating cycle

Operating cycle is the time between the acquisition of assets for processing and their
realisation in cash or cash equivalents,

Based on the nature of operations and the time between the acquisition of assets for
processing and their realisation in cash and cash equivalents, the Company has ascertained
its operating cycle as twelve months for the purpese of current and non-current
classification of assets and liabilities.
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Sundew Properties Limited

Notes to the Ind AS financial statements
Jor the vear ended 31 March 2019

{Currency: Indian rupees in lakhs)

3.

3.2,
L

(@)

{b)

©

(a)

(b)

Significant accounting policies (Continued)

Property, pfant and equipment

Intangible assets

Recognition and measurement

An intangible asset is an identifiable non-monetary asset without physical substance.
Intangible assets are initially measured at its cost and then carried at the cost less
accumulated amortisation and accumulated impairment, if any.

Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits
embodied in the specific asset to which it relates. All other expenditure, including
expenditure on internally generated goodwill and brands, is recognised in Statement of
Profit and Loss as incurred.

Amortisation

Amortisation is calculated over the cost of the asset, or other amount substituted for cost,
less its residual value. Amortisation is recognised in Statement of Profit or Loss on a
straight-line basis over the estimated useful lives of intangible assets, other than goodwill,
from the date that they are available for use, since this most closely reflects the expected
pattern of consumption of the future economic benefits embodied in the asset.

Intangible assets in the nature of Software is amortised over the period of 4 years.
Tangible assets (including power assets)

Recognition and measuremenis

Property, plant and equipment are stated at cost less accumulated depreciation and
impairment loss, if any. Cost comptises of purchase price and any attributable cost such as
duties, freight, borrowing costs, erection and commissioning expenses incutred in bringing
the asset to its wotrking condition for its intended use.

Advance paid /expenditure incurred on acquisition / construction of property, plant and
equipment which are not ready for their intended use at each balance sheet date are
disclosed under loans and advances as advances on capital account and capital work-in-
progress respectively.

Property, plant and equipment under construction are disclosed as Capital work-in-
progress.
Subsequent expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic
benefits associated with the expenditure will flow to the Company.




Sundew Properties Limited

Notes to the Ind AS financial statements
Jor the year ended 31 Muarch 2019

{Currency: Indian rupees in lakhs)

3.

1.2,

(©

3.3

Significant accounting pelicies (Continued)

Property, plant and eqguipment (Including power assets) (Continued)

Depreciation

Depreciation is provided using the straight line method as per the useful life of the assets
estimated by the management. The estimated useful lives of the assets, which are lower
than or equal to those prescribed under Schedule Il of the Act, and listed in the table
below. Depreciation on addition / deletion of property, plant and equipment made during
the year is provided on pro-rata basis from / to the date of such addition / delction,

The assets and estimated useful life are as under;

Asset group Estimated Usefal Life

(in years)
Plant and machincry * 10
Computers 3
Furniture and fixiures * 7
Office equipments * 4

Assets individually costing less than Rs 5,000 are fully written off in the year of
acquisition,

* For these class of assets, based on technical assessment the management believes the
useful life of the assets are appropriate, which are [ower than those prescribed under Part C
of Schedule Il of the Acl.

Impairment of assets

The Company assesses at each balance sheet date, whether there is any indication that an
asset may be impaired. If any such indication exists, the Company estimates the
recoverable amount of the asset. The recoverable amount of the assets (or where applicable
that of the cash generating unit to which the asset belongs) is estimated as the higher of its
net selling price and its value in use. Value in use is the present value of estimated future
cash flows expected to arise from the continuing use of the assets and from its disposal at
the end of its useful life. An impairment loss is recognised whenever the carrying amount
of an asset or the cash-generating unit to which it belongs, exceeds it recoverable amount,

Impairment loss is tecognised in the Statement of Profit and Loss or against revaluation
surplus, where applicable.

If at the Balance Sheet date, there is an indication that a previously assessed impairment
loss no longer exists, the recoverable amount is re-assessed and the asset is reflected at the
recoverable amount subject to a maximum of the depreciated historical cost.
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Notes to the Ind AS financial statements
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Significant accounting policies (Continued)

Investment property

Recognition and measurement

Properties including land, building and other assets, which are held either for long-term
rental yicld or for capital appreciation or for both, and which are not occupied substantially
by the Company are classified as investment property.

Investment property are initially recognised al cost, including related transaction costs less
impairment losses, if any. Cost comprises of direct expenses like land cost, site labour
cost, material used for project construction, project management consultancy, costs for
moving the plant and machinery to the site and general expenses incurred specifically for
the respective project like insurance, design and technical assistance, and construction
overheads are allocated on a reasonable basis to the cost of the project.

Acquisitions and disposals are accounted for at the date of completion.

Depreciation

Depreciation on investment propetty is provided using the straight line method, as per
useful life of the assets estimated by the management. The estimated useful life of the
assets, which are lower than or equal to those prescribed under Schedule 11 of the Act, and
listed in the table below.

Depreciation on addition / deletion of investment property made during the year is
provided on pro-rata basis from / to the date of such addition / deletion.

The assets and estimated useful life are as under:

Asset group Estimated useful life
{(in years)

Building 60

Plant and machinery * 10

Electrical installation * 10

Infrastructure and development * 10

Furniture and fixtures * 7

* TFor these class of assets, based on technical assessment the management believes the
useful life of the assets are appropriate, which are lower than those prescribed under Part C
of Schedule I of the Act.

Fuair value

Fair value of investment property is based on a valuation by an independent valuer who
holds a recognised and relevant professional qualification and has recent experience in the
location and category of the investment property being valued. The fair value of
investment property is disclosed in the Note 5.

21
I~ [ cHaRTERED |+




Sundew Properties Limited

Notes to the Ind AS financial statements
Jor the vear ended 31 March 2019

(Currency: Indian rupees in lakhs)

3.

3.4

3.5

(a)

()

{7

,,q
@ ,\<w3
( (HﬂRTEfiED

£

Significant accounting policies (Continued)

Invesement property (Comtintied)

Investment properties under construction

Property that is being constructed for future use as investment property or asset to be held
under a finance lease arrangetnent is accounted for as investment property under
construction until construction or development is complete.

Direct expenses like land cost, sitc labour cost, material used for project construction,
project management consultancy, costs for moving the plant and machinery to the site and
general expenses incurred specifically for the respective project like insurance, design and
technical assistance, and construction overheads are taken as the cost of the project.

Capital work in progress represents the cost incurred in respect of areas under construction
of the real estate development projects less impairment losses, if any.

Borrowing costs

Borrowing costs that are attributable to the acquisition, construction or preduction of
qualifying assets are treated as direct cost and are considered as part of cost of such assets.
A qualifying asset is an asset that necessarily requires a substantial period of time to get
ready for its intended use or sale. All other borrowing costs are recognised as an expense in
the pericd in which they are incurred.

Capitalisation of borrowing costs is suspended during the cxtended period in which active
development is interrupted, Capitalisation of borrowing costs is ceased when substantially
all the activities necessary to preparc the qualifying asset for its intended use or sale are
complete.

Invemtories

Measurement of inverntory

The Company measures its inventories at the lower of cost and net realisable value,

Cost of inventories

The cost of inveniories shall comprise all costs of purchase and other costs incurred in
bringing the inventories 1o their present location and condition.

Inventories comprise of building material and components. Inventories are valued as lower
of cost and net realisable value. Cost is determined on moving weighted average basis.
Net realisable value

Net realisable value is the estimated selling price in the ordinary course of business, less
estimated costs of completion and estirnated costs necessary to make the sale.

Contractual work in progress, in respect of third party customers, is classified under
inventory and valued at cost.
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Sundew Properiies Limited

Notes to the Ind AS financial statements
Sfor the year ended 31 March 2019

{Currency: Indian rupees in lakhs)

3.

3.6

3.7

Significant accounting pelicies (Centinued)

Revenue recognition

Revenue from property leased out under an operating lease is recoghised over the lease
term on a straight line basis, except where there is uncertainty of ultimate collection.
Where the rentals are structured solely to increase in line with expected general inflation to
compensate for the lessor's expected inflationary cost increases, such increases are
recogniscd in the year in which such benefits accrue. Maintenance income is recogniscd as
and when related expenses are incurred,

For assets let out under finance lease, the Company recognises a receivable at an amount
equal to the net investment in the lease. Rentals received are accounted for as repayment of
principal and finance income. Minimum lease payments receivable on finance leases are
apportioned between the finance income and the reduction of the outstanding receivable.
The finance income is allocated to each period during the lease term so as to produce a
constant periodic rate of interest on the remaining net investment in the finance lease,
Contingent rents are recorded as income in the periods in which they are earned.

Interest income is recognised on time proportion basis.

Income tax

Income-tax expense comprises current tax and deferred tax charge or credit. It is
recognised in Statement of profit and loss except to the extent that it relates to an jtem
recognised directly in equity or in other comprehensive income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss
for the year and any adjustment to the tax payable or receivable in respect of previous
years. The amount of current tax reflects the best estimate of the tax amount expected to be
paid or received after considering the uncertainty, if any, related to income taxes. It is
measured using tax rates (and tax laws) enacted.

Deferred tax

Deferred tax liability or asset is recognised for timing differences between the
profits/losses offered for income taxes and profits/losses as per the Ind AS financial
statements. Deferred tax assets and liabilities are measured using the tax rates and tax laws
that have been enacted or substantively enacted at the balance sheet date.

Deferred tax asset is recognised only to the extent that it is probable that the assets can be
realised in future; however, where there is unabsorbed depreciation or carried forward loss
under taxation laws, deferred tax asset is recognised only if there is a convincing evidence
of realisation of such asset. Deferred tax asset is reviewed as at each balance sheet date
and written down or written up to reflect the amount that is probable te be realised.

Deferred tax asseis and liabilities are offset if there is a legally enforceable right to offset
current tax liabilities and assets, and they relate to income taxes levied by the same tax
authority on the same taxable entity, or on different tax entities, but they intend to settle
current tax liabilities and assets on a net basis or their tax assets and liabilities will be
realised simultancously.
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3.9
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3.11

Significant accounting policies (Continued)

Minimem Alternate Tax (MAT)

In accordance with the guidance note issued by the Institute of Chartered Accountants of
India (‘*ICATI’) on accounting for credit available in respect of MAT under the Income-tax
Act 1961, the Company recognises MAT credit as an assct only when and to the cxtent
there is a convincing cvidence that the Company will be liable to pay normal income tax
during the specified period.

Earnings per share (EPS):

The basic earnings per share is computed by dividing the net profit attributable to the
equity shareholders for the period by the weighted average number of equity shares
outstanding during the reporting period.

Diluted EPS is computed by dividing the net profit attributable to the equity shareholders
for the period by the weighted average number of equity and dilutive equity equivalent
shares outstanding during the period, except where the results would be anti-dilutive.

Provisions and contingent labilities

A provision is recognised if, as a result of a past event, the Company has a present legal or
constructive obligation that can be estimated reliably, and it is probable that an outflow of
economic benefits will be required to settle the obligation. Provisions are determined by
discounting the expected future cash flows at a pre-tax rate that reflects current market
assessments of the time value of money and the risks specific to the liability, The
unwinding of the discount is recognised as finance cost.

A disclosure for a contingent liability is made when there is a possible obligation or a
present obligation that may, but will probably not, require an outflow of resources. When
there is a possible obligation of a present obligation in respect of which the likelihood of
outflow of resources is remote, no disclosure is made.

Foreign currency fransactions

Transactions denominated in foreign currency are recorded at the exchange rate prevailing
on the date of transactions. Exchange differences arising on foreign exchange transactions
settled during the year are recognised in the Statement of Profit and Loss of the year.

Manetary assets and liabilities denominated in foreign currency, which are outstanding as
at the year-end and not covered by forward contracts, are translated at the year-end at the
closing exchange rate and the resultant exchange differences are recognised in the
Statement of Profit and Less. Non-monetary foreign currency items are carried af cost.
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Significant aceounting policies (Continued)

Leases

Operating lease

As a Lessor

Leases, where the lessor effectively retains substantially all the risk and benefits of
ownership, of the leased assets during the lease torm are classified, as operating leases.
Operating lease income arc recognised in Statement of Profit and Loss on straight line
basis over the leased term unless the receipts are structured to increase in line with
expected general inflation to compensate for the expected inflationary cost increases. The
respective leased assets are included in the balance sheet based on their nature.

Finance lease

Leases, where the lessor transfers substantially all the risks and benefits or ownership, of
the leased assets during the lease term are classified, as finance leases. Assets given under
finance lease are recognised as a receivable at an amount equal to the net investment in the
lease. Net investment in the lease is the gross investment in lease less unearned finance
income. Gross investment in the lease is aggregate of minimum lease payments under the
finance lease and any unguaranteed residual value accruing to the lessor. Finance lease
income is allocated to accounting periods so as to reflect a constant periedic rate of return
on the Company's net investment outstanding in respect of the leases. The interest rate
implicit in the lease is the discount rate that, at the inception of the lease, causes the
aggregate present value of (a) the minimum lease payments and (b) the unguaranteed
residual value to be equal to the sum of (i) the fair value of the leased asset and (ii) any
initial direct costs of the lessor.

Employee benefit

Short term employee benefits:

All employee benefits payable wholly within twelve months of rendering the service are
classified as short-term employee benefits such as salaries, wages, etc. and are recognised
in the year in which the employee rendered the related services. The undiscounted amount
of short-term employee benefils expected 10 be paid in exchange for the services rendered
by employees is recognised as an expense during the year.

Long term employee benefits.

a) Defined contribution plan

Employee benefits in the form of contributions to the provident fund is considered as
defined contribution plans and the contributions are charged to the Statement of Profit
and Loss of the year in which the employee renders the related service.

by Defined benefit plan

The liability or asset recognised in the balance sheet in respect of defined benefit
gratuity plans is the present value of the defined benefit obligation at the end of the
reporting period less the fair value of plan assets, if any. The defined benefit obligation
is calculated annually by actuaries using the projected unit credit method.
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Significant accounting policies (Continued)

¢)

Employee benefit (Continued)

The present value of the defined benefit obligation denominated in INR is determined
by discounting the estimated future cash outflows by reference to market yields at the
end of the reporting period on government bonds that have terms approximating to the
terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of
the defined benefit obligation and the fair value of plan assets. This cost is included in
employee benefit expense in the Statement of Profit and Loss.

Other long-term employee benefits

Benefits under compensated absences are accounted as other long-term employee
benefits. The Company’s net obligation in respect of compensated absences is the
amount of berefit to be settled in future, that employees have earned in return for their
service in the current and previous years. The benefit is discounted to determine its
present value. The obligation is measured on the basis of an actuarial valuation using
the projected unit credit method. Remeasurement are recognised in Statement of Profit
and Less in the period in which they arise.

Cash and cash equivalents

For the purpose of presentation in the Statement of Cash Flow, cash and cash equivalents
includes cash on hand, deposit held at call with banks, other short-term, highly liquid
investments with original maturities of three months or less that are readily convertible to
known amount of cash and which are subject to an insignificant risk of change in value,
and bank overdraft. Bank overdraft are shown within borrowings in current liabilities in
the balance sheet.

Financial instruments

Financial assets

(@)

fb)

Recognition and initial measirement

Trade receivable are initially recognised when they are originated. All other financial
assets and financial labilities are initially recognised when the Company becomes a
party to the contractual provisions of the instrument.

A financial asset or financial liability is initially measured at fair value plus, for an
item not at Fair Value through Profit and Loss (FVTPL), transaction costs that are
directly attributable to its acquisition or issue,

Classification and subsequent measurement

The Company classifies its financial assets into a) financial assets measured at
amortised cost, and b) financial assets measured at fair value through profit or loss
(FVTPL). Management determines the classification of its financial assets at the time
of initial recognition or, where applicable, at the time of reclassification,
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Notes to the Ind AS financial statements
Jor the year ended 31 March 2079

(Currency: Indian rupees in lakhs)

3. Significant accounting policies (Continued)

Financial assets (Continued)
(i) Financial assets measured at amortised costs

A financial assct is classified at amortised costs if it is held within a business
model whose objective i1s to a) hold financial asset in order to collect
contractual cash flows and b) the contractual terms of the financial asset give
rise on specific dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

After intial measurement, such financial assets are subsequently measured at
amortised cost using effective interest rate method (EIR). Amortised cost is
arrived at after taking into consideration any discount or fees or costs that are
an integral part of the EIR. The amortisation of such interests forms part of
finance income in the Statement of Profit and Loss. Any impairment loss
arising from these assets are recognised in the Statement of Profit and Loss.

(i)  Financial assets measured ai fair value through profit and loss (FVTPL)

This is a residual category for classification. Any asset which do not meet the
criteria for classification as at amortised cost, is classified as FVTPL.
Financial assets at fair value through profit or loss are measured at fair value,
and changes therein are recognised in the Statement of Profit or Loss.

(¢} De-recognition and offsetting

The Company derccognises a financial assct when the contractual rights to the cash
flows from the assct expire, or it transfers the rights to receive the contractual cash
flows on the financial asset in a transaction in which substantially all the risks and
rewards of ownership of the financial asset are transferred. Any interest in
transferred financial assets that is created or retained by the Company is recognised
4as a separate asset or liability.

Financial assets and liabilities are offset and the net amount presented in the
statement of financial position when, and only when, the Company has a legal right
to offset the amounts and intends either to settle on a net basis or to realise the asset
and settle the liability simultaneously.

2 Financial labilities

(a)  Recognition, measurement and classification

Financial liabilities are classified as either held at a) fair value through profit or loss,
or b) at amortised cost. Management determines the classification of its financial
liabilities at the time of initial recognition or, where applicable, at the time of
reclassification.

The Company has the following financial liabilities: Loans and borrowings, Interest
free security deposit, Interest accrued but not due on borrowings, Retention money
payable, trade and other payables. Such financial liabilities are recognised initially at
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3. Significant accounting policics (Continued)
Financial Liabilities (Continued)

(B)  De-recognition and offsetting

The Company derecognises a financial liability when its contractual obligations ar¢
discharged or cancelled or cxpire.

Financial assets and liabilities are offset and the net amount presented in the
statement of financial position when, and only when, the Company has a legal right
to offset the amounis and intends either 1o seftle on a net basis or to realise the asset
and settle the liability simultaneously.

3.16 Measurement of fuir values

The Company's accounting policies and disclosures require the measurement of fair values,
for both financial and non-financial assets and liabilities. The Company has an established
control framework with respect to the measurement of fair values. The finance team has
overall responsibility for overseeing all significant fair value measurements, including
Level 3 fair values, and reports dircetly to the Chief Financial Officer.

They regularly review significant unobservable inputs and valuation adjustments. If third
party information is uscd to measure fair values then the finance team assesses the
cvidence obtained from the third parties to support the conclusion that such valuations
meet the requirements of Ind AS, including the level in the fair value hierarchy in which
such valuations shouvld be classified.

When measuring the fair value of an asset or a liability, the Company vses observable
market data as far as possible. Fair values are categorised into different levels in a fair
value hierarchy based on the inputs used in the valuation techniques as follows:

» Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

* Level 2: inputs other than quoted prices included in Level | that are observable for the
asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

¢« Level 3. inputs for the asset or liability that are not based on observable market data
{unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability fall into different levels
of the fair value hicrarchy, then the fair value measurement is categorised in its entirety in
the same level of the fair value hierarchy as the lowest level input that is significant to the
entire measurement.
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3.

3.17

Significant accounting policies (Continued)

Recent Indian Accounting Standards (Ind AS)

Ministry of Corporate Affairs ("MCA"), through Companies (Indian Accounting
Standards) Amendment Rules, 2019 and Companies (Indian Accounting Standards)
Second Amendment Rules, has notified the following new and amendments to Ind ASs
which the Company has not applied as they are effective from | April 2019:

Ind AS - 116

Ind AS 116 will replace the existing leases standard, Ind AS 17 Leases. Ind AS 116 sets
out the principles for the recognition, measurement, presentation and disclosure of leases
for both lessees and lessors. It introduces a single, on-balance sheet lessee accounting
model for lessees. A lessee recognises right-of-use asset representing its right to use the
underlying asset and a lease liability representing its obligation to make lease payments.
The standard also contains enhanced disclosure requirements for lessees. Ind AS 116
substantially carries forward the lessor accounting requirements in Ind AS 17,

The Company will adopt Ind AS 116, effective annual reporting period beginning 1 April
2019,

The said prenouncement will not have any significant impact on the financial statements.
Ind AS 109 — Prepayment Features with Ncgative Compensation

The amendments relate to the existing requirements in Ind AS 109 regarding termination
rights in order to allow measurement at amortised cost (or, depending on the business
model, at fair value through other comprehensive income} even in the case of negative
compensation payments. Company does not expect this amendment to have any impact on
its financial statements.

Ind AS 19 - Plan Amendment, Curtailment or Settlement

The amendments clarify that if a plan amendment, curtailment or settlement occurs, it is
mandatory that the current service cost and the net interest for the period after the re-
measurement are determined using the assumptions used for the re-measurement. In
addition, amendments have been included to clarify the effect of a plan amendment,
curtailment or settlement on the requirements regarding the asset ceiling. Company does
not expect this amendment to have any significant impact on its financial statements.

Ind AS 23 — Borrowing Costs

The amendments clarify that if any specific borrowing remains outstanding after the
related asset is ready for its intended usc or sale, that borrowing becomes part of the funds
that an cntity borrows generally when calculating the capitalisation rate on general
borrowings. Company does not expect any impact from this amendment.

“e \(INS

/ HARTERED \
ACCOUNTANTE llll

Q'J

(J
\\y{,f = /‘5/;/

S——



Sundew Properties Limited
Notes to the Ind A5 financial statemenis

{Cumrency: Indian rupees in lakhs)

4 Property, plant and equipment

Description of assets

Tangible pssets
Plant and machinery
Computers

Office equipments
Furnitur: and foctures
Total (A)

Power assety
Building

Plant and machinery
Towsl (B)

Total tangible asscty (A+E)

Gross block Accomulated depreciation Met block

Ag ot Asg at As at For On As at As at A3 at
1 April 2013 Additions Dispusals 31 March 2019 | April 2018 the year disposal 31 March 2019 31 March 2019 31 March 1018
8124 5830 2279 6425 4704 7.22 10.37 4.79 1%.46 33.30
0.12 0.21 - 0.33 009 0,05 - 0.14 0.19 0.03
0,24 0ls = 0.39 0.07 .14 - .37 0.22 07
14.61 - - 14.61 873 2.89 - 11.66 1.95 5.83
96.21 6.16 .7 T9.54 5688 10.25 10.37 56.76 22.82 38,33
1,601.21 - - 1.601.21 $4.87 2830 - 113.17 148804 1,516.34
3,987.89 - - 3,987.589 1,228.44 441.33 - 1,669.52 2,318.07 2,75%.45
5,530.10 - - 5,%30.10 1,313.31 469.68 - 1,782.99 3.804.11 4,275,719
5.685.31 6.16 22.79 5.0668.68 1 370.19 479,93 10.37 1,835.75% 3,828.93 4 315.12




Sundew Properties Limited
Notes to the Ind AS financial statements

(Cumency: Indian ropees in lakhs)

L] Property, plant and equipment {Continned)

Movement in provious year;

Gross block Accumubated depreciation Netl black
Description of nazets Asg st As at Asal For On Asat As al
1 Aprilzm7 Additions Disposals 31 March 2018 1 April 2017 the year disposal 31 March 2018 31 March 201%
Tangible assets
Plant and machinery 92,30 - 11.56 51.24 41.56 15 66 968 4794 3330
Com puters 0.12 - - 0.1z 007 002 - D 0.03
Office equipments 0.24 . - 0.24 0.02 003 - 007 0,17
Farniture and focmres 13.60 101 - 1461 5.82 2.96 - 878 5.83
Talal {A) 106 76 101 11.56 D621 4787 18 69 9ok 5688 3933
TPower asscty
Building 1.601.21 - L0121 56,58 2829 - 5487 1.516.34
Plant and machingry 3,987 49 1.987.89 T70.74 437 70 - 1,225.44 278945
Total (B) 5589 10 - 5,589.10 B27.32 485 59 - 131334 427579
Total tangible assels {(A+B) 5.695.86 Lol L1.56 3683531 847519 504.68 5.68 1,370.19 131512

Netes;

1. In the year 2013. the Campany had applied to The Andhra Pradesh Electricity Regulatory Commission (APERC) for Deemed distribution licenses status in terms of Ministry of Commerce and Indostry Notification dated 3 March

2010 and Sec 14(b) of the Elecicity Act, 2003 to opcrate and maintain a power distribution system for supplying electricity ta ifs consumers in the Company’s SEZ project at Mindspace Cyherabad, Madhapur, Hyderabad The
Telangana State Electicity Regulatory Commission (TSERC) passed an order identifying the Commpany as a deemed licensee to distribate the electricity in the carmarked area with effect from 1 April 2016 subject to the fulfilmest of
certein conditions inclading the maintenance of debt cquity ratie of 70:30 for power distribution business.
The Company has filed miseellaneons applications befare TSERC seeking modification/charification of its ocder under regulation 38 & 39 of TSERC (Conduct of business) Regulations 2015 read with Regulations 52(iv) and {v) of
the APERC (Distribution License) Regulations, 2013, TSERC disposed off the application without giving any consideration 1o the modification/clarification filed. The Company has filed a separale appeal to Appellate Tribunal of
Electricity (APTEL) The Matter is listed on hearing at Appellsie Tribunal of Electricity {APTEL). The management is of the apirion that it has gat the fair chances of relief on the outcome of the order from APTEL Pending, the
outeome of the ¢aid applications. the Company has commenced steps to operationalise the said Li status

2 Depreciation amaunting fo Rs 10.25 (2018; Rs18 69} has been <apitaliscd to investment property under constraction, since Ihis relaies to the assets used exclusively for the project.
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4A  Intangible assets

Gross block Accumulated amorfization Met block
Description of assets Asg at Additions Disposals Asat Az at For the year On Disposal Asat As at Ag at
1 April 2013 31 March 2019 1 April 2018 31 March 20019 31 March 2012 31 March 2018
|
Intangible agsets
Computer software 7.01 - - 10l 5,84 .17 - 701 1.17
Tatal 7.01 - - r 584 117 - 7.0 1.17 |
Movement im previous vear:
Gross block Accumulated amortisation Net block
Description of assets As ot Additions Ag at Az al For On As ot As sl
1 April 2017 Disposals 31 March 2018 1 Aprll 21T the year disposal 3 March 2018 31 March 2018
Infangible aspets
Compater software 701 - T.01 389 195 = 584 117 |
Tutal 7.01 - 7.01 3.89 195 = 584 117 )
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(Currency: indian rupees in lakhs)

5

Investment property

Gross bleck Accumulated depreciation Net block

Description of assets As at As at As at For the As at As at As at

1 April 2018 Additions Disposuls 31 March 2019 1 Apri) 2018 year disposal 33 March 2019 31 March 20619 31 March 20i8
land 287.67 - - 287.67 - - - - 28767 287.67
Buildings 70,618.65 - - T0,618.65 3,261.86 1,190.96 - 4,452.82 66,163.83 67,356,7%
Infrastructure and 11,940.78 - - 11,940,78 3,620.21 1,285.90 - 4,906.11 T,034.67 8,320.57
development
Plant and machinery 10,050.10 - 79.87 9,970,23 3,163,87 1,143.62 10,03 4,297.46 5,672.77 6,586.23
Electnical installations 2,939.23 - - 2,939.23 922,2§ n - 1,349.92 1,689.31 2,017.02
Furniture and fixtores 291.55 - 29155 1401 33,97 - 22398 67.57 101.54
TOTAL 96,127.98 - 79.87 96,048.11 11.158.16 398116 10,03 15,130.29 50.917.82 84,969,852
Movement in previous year:

Gross block Accumnlated depreciation Net block

Description of assets As at As al Asat For the Asat As at

1 April 20077 Additions Disposals 31 March 2018 1 April 2017 year disposal 31 March 2018 31 March 2018
Land 28767 - - 28767 - - - - 287.67
Buildings 70,696 44 13260 21039 7061563 207805 L. 19255 874 3,261 36 67,336 79
Infrastructure and 11540 78 - - 11.940.7% 2,298 35 [.32145 - 362021 8320 57
development
Plant and machineny 9,618.85 43125 - 190,650.10 1,943 67 1,220.20 - 3.103 37 6,886 23
Electrical Tnstalladons 291923 - - 2539723 504,50 Krial} - Ll | 2017.02
Furniture and fixtures 23779 376 - 29155 126 07 6394 19001 10] 54
TOTAL 95.770.76 567 61 210,36 96.127.98 7.040 85 412605 874 11,158 16 84.969.82
MNotes:
Pledge on Investment Property:

Investment Property of the Company have been pledged as security against the Borrowings (See note no . L7 (i), (fii), (iv). (v} and {vi).




Sundew Properties Limited
Notes to the Ind AS financial statements

(Currency: Indian rupees in lakhs)

i)

H)

iii)

Amaunts recognised in the Statement of Profit and Loss for Invesiment property

For the year For the year
ended ended

Particulars 31 March Z01? 3] March20)8
Rental [ncome 27.339.83 35931223
Direct operating expenses from property that generated rental
income 4,226.01 5084.85
Direct operating expenses from property that did not generate
rental income 1,045.05 8348
Frofit from investment property before deprecialion 22,568.77 20.012:57
Depreciation 3,982.16 4.126.05
Frofit from invesiment properties 18,586.61 15,886.52
Leasing arrangements

The Company has leased properties undes non-cancellable operating leases in the capacity of a lessor. Refer nete 30 for futnre minimum lease payments in respect of these properties till the expiry of Jease term

t of fair val

Fair value hicrarchy:

The fair value of investment property has been determined by cxternal, independent property valuers, having appropriate recognised professional qualifications and recent ex petience in the location and category of
the property being valued.

The fair value measurement for all of the investment property has been categorised as a Level 3 fair value based on the inputs 1o the valuation technique used (Sce note 3.15).

Valuation technique:

The Company follows discounted cash flows technique which considers the present value of net cash flows to he generaied from the property taking into account the expected Tental growth rate, vacani period,
0Ccupancy fate, lease incentive costs such as rent free periods and other costs not paid by tenants. The expected net cash flows are discounted using risk-adjusted discount rates Among other factors, the discount
rate estimation considers the quality of a building and its location, tenant credit quality and lease terms

Investment property comprises commercial property that is leased to third parties. Each of the leases entered are narmally for s period of 3 10 5 years Subsequent renewals are negotiated with the lessee or as per the

terms of initial agreement are autymatically renewed No contingent rens are charged See note 30 for further information
Fair value

At 31 March 2018 231.370.00

\13] March 2019 275,824.54




Sundew Properties Limited
Notes to the Ind AS financial statements

(Corrency: Indian rupees jn lakhs)

6 Imvestment property under consiruction Ay ar As al
(Valued at cost unless stated otherwise) 31 March 2019 31 March 2018
Materizl and contractual payments 745448 1,025 10
Professional fees and technical expenses 557,52 99 15
Pmoject support lees (technical) 2,196.05 192
Rates and taxes 1,581.83 180 &0
Power and fuel expenses 41.57 4 B6
Depreciahon and amortisation 30.23 1398
Finance costs 434,23 6126
Otver expenses T6.26 4419

12,372.4 1,452 26
Inventories 1704 18.2%
Less: Transferred to:
Investmen| property - {132 60)
Investment property imder conatroction 12.380.48 1,337.94

Foomote: Movernent of Investment Property Under Construction

Material and ~ Professional fees
Particolars conirachual and techoical Project sup.port Rates ami taxes Power and fucl Drnrul:!lion and Fimance costs Other Toral
payments ex fee (technical) expenses wmiortisation expenses
A1 April 1, 2018 89250 K15 192 180.30 4.86 10,08 6126 5919 131946
Add: Additions 6,561.95 45837 2,194 13 1.401.03 kiAo 10 25 37297 1707 11,5278
Less Allocatipn of Expense - - - - - - - - -
At March 31, 2019 T 45445 $37.52 2.196.05 1.581.83 41.87 30.13 434.23 T6.26 12,3724
Material and  Professional fees . b
Particulars contractasl and techaical Froject mp.pnn Rates and taxes Power and fuel Drpre:l.-.-tmn and Finance costs Other Total
fees (technical) expenses amortisation expenses
paymenis eLpenses
At April 1, 2017 23696 14.63 191 2189 229 119 3586 A6 63 36l 48
Adid Additions TES 14 84,52 Dol 15891 257 13 6% 540 12 54 1,090 79
Less Allecation of Expense - . - - . - . - #
l2s5 Invesimient property (refier note 5) 132 600 - - . - - . - 132 60
AT March 31, 2015 892 50 99.15 1.92 130 80 4,86 1998 61 26 5919 | 31967
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Notes to the Ind AS Ananclal suslem en G

(Cumency. Indinn ruposa in lakdss)

Dthar fitvabretid mais Anad Al
31 March 219 31 Mook 2018
rihuecwred, conridered good) Bhott Torm. Loy Termn Tonl Shan Term Long Tam Tatal
Infotest acorsed bul nodt dar on Freed depovids L1& (R 17 505 £05
Toiwrmpd wiprid o Efeuirioily depoaits 3156 E 5186 amn 41
Inicrest rezaviblo o0 inlar-corponai loans BSLT.08 . 351700 425012 425012
Finance laase receivwtTe {rafer nots 107 [1-X18 . 10251 141 87 M4 18
Depaaits ] A3 AS USTNS Lo
SHTLEE SIS 1,624 TS [XTINH
Ieeome L Akt At Asal
3] March 201y 31 Margh 1018
Bhori Teers  Long Tarn Teial Shanl Tom Lang Torm Toted
Adveron et including e dedooted ol source - 3mn aman 169594 369698
{ded of Provisiom lorbos Ra 442579 L 31 darch 2018 - Mt of Frovision for tex Re
148182)
- AIEETL Lnan, - 1690 il 3 dvih U4
CHhir sl Anal Ansl
(Dreraured aw considered good? 31 Mash 3013 31 Marxh 2019
Bberl Term  Long Term Teda] Stevrt. Torm Long Tem Todd
Mobillicn sdvemocs . LGNS TAI6.85
Gilkal v - 15 15859 W 078
Advanen o verk FLE ] . pod 1557 18537
Linrillmd prvenon 49,88 ik .07 32 Ha.32
Propuld exponeos HLE 1Bm A 416,63 1650 mn
BulTwncad vilh Doveriofent snd oier s horities PHM .87 2106 2108
Dwpoasita * 10541 105431 16 B SR
203,711 f84.01 007,71 ] LT134E 3117070

*Theese fared doposita m ol 31 blarok 2079 Snoludes omrgin manpy of B 1,03 1.9 firteret rate: 1 15% and maturity s 29 Docwmber J20) given un scowi ty undar Db Service Retendion Acoount balanca
(DERA} mainiainod with Hanghkong ard Shwnghui Baridng Compemtion Limited 1 nppert dibl mrviokng.

Tavistorive Avat Anal
ol of it fonewr o cost and me! reaianbiy vofae) 31 March 201% 31 Wurch 20
Puilding irmieis]. componenia and spares &L &l b6

(R fil Kl
e

MNa imrton s were pledged s meunity For Babiliies during any part. of the Franoial yeer.
Nil movund off imveniories vwers wrilten dovn 1o net realissbic vales dudng ihe 4 oommparablo prrlode. Similarly, 2l smount of revers| ol wrile down d during, the varmont
Jary

" "




Sundew Properties Limited

Moles Lo the Ind AS NMoancial siatean enty

rCameey Iodiail ropaees ) labdes

I

Trude reoehuble A al LR
A1 Maveh 2ii9 11ad Hi1g
Crmmiddarnsal gl - Seaunad
Comtideree gt - Unaxcured LLL R 541
Credtl mrpaired L . ]
whLE] 5 a1
i AL e Lo

[ 0307

e The Conpony 15 ot exmsed to coedit sk ond I allwvunee veluted i e wod wiler e shilos, since the thos o reeeivobles ane idly hacked by mieredts froe seawity deposils fom cudomen gl
nota 181
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Sundew Properties Limited
Notes to the Ind AS financial statements

{Currency [ndian rupees in lakhs)

b.

Asat Asat
31 March 2019 31 March 2018

Share capital

Authorised
28,200,900 (31 March 2018; 28,200,000) equiry sharcs of Rs (0 zach 2,520,00 282000
1B20n00 282000
Isswed, subscribed and paid-up
28,170,650 121 March 2018: 28, 170,650) equity shates ot Rs 10 each, fully paid-up 2,317.07 281707
281707 281707
Recenciliativn of the number of shares ousstanding
- N For the year ended For ihe year ended
Equity shares 31 March 2019 31 March 2018
No of shaves Amount No of shares Amount
Al the beginning of the year 2,81,70,650 181707 2,81,70,650 281707
Cuitstanding ar the end of the year 2,31,70.650 2.817.07 281 70,650 281707

Rights, preferences and restrictivns attached to equity shares:

Equity shares
The Company has only one class of equity shares having a par value ofRs 10 per share Each holder of equity shares is entitled to one vole per shate The
Company declares and pays dividends in Indian rupees The dividend proposed by the Board of Directors is subject 1o the approval of the sharehelders in

the enswing Aonual General Meeting, except in case of the lnterim dividend

Inthe event of liquidation of the Company, the holdzrs of equity shares will be entitled to receive remaining assets of the Company, after distribution of
all preferential amounts The distribution will be in proportion 1o the number of equity shares held by the shareholders

Refer note Z8(b} with respect 1o Rights, preferences and 1estiiction for one share holder

Dretails of shareholders holding more than 5% in the Campany is st out helaw:

Equity shares of Rs 10 As at 31 Mareh 2019 Asat 31 March 2018
each, fully paid-up Nuniber Pereendage Mumber Percenlape
Genexl Hardware & Parks Private Limited 54,08,784 19.200% 54,08,784 19 2%
BREP ASTA SG Pearl Holding (NG) Ple Lid 42,109,592 14.95% 42,10,592 14.95%
Andhra Pradesh Industiial Infrustruciure Corperation Limited 30,98, 775 11.00% 30,98,77%5 11.00%
Mr Chandru I. Rabeja jointdy with Mrs Jyoti C Raheja* 18,07.214 9979, 28,07.214 9 97%
Casa Marfa Properties LLP 1647096 5.85% 16,47,096 5 85%
Raphukeol Estate Development LLP 16,47,096 5.85% 16,47,096 5 85%
Capslan Trading LLP 1647096 5.85% 16,47 0% 5.85%
Falm Shelter Fstate Development LLP 16,47,006 5350 16,47,006 5 85%
Anbee Censtructions LLF 14,735,480 5.23% 14,73 480 523%
Cape Tiading LLP 14,73,480 5234, 14,793,480 521%
2,50,60,700 88,98 2.50.60.700 85 98%

Notes:

*2 807 214 held by the said registered awners for and on behalf of the beneficiaries of [vory Properry Trust, as per the declaration in Farm No MGT-4
dated 06 June 2016 recerved from Mr Chandiu L Raheja jointly with Mrs Jyoti C Raheja, declaration in Form Mo MGT=3 dated 06 June 2016
received from the beneficiaries of Ivory Property Trust and e~form MGT-6 in this respec filed by the Company with the Registrar of Compamnies on 25

January 2017
Shares jssued fgr a congideration other tham cash

On 26 May 2016, the Company issued 270,438,240 equity shares of Rs 10 each as Bonus shares to the existing equity shareholders of the Company in
rztio of 24 bonus equity shares for every | equity shares held




Sundew Properties Limited
Notes to the Ind AS financial statements
(Currency: Indian rupees in lakhs)

At Asm
A0 March XHP 31 March g

1% Chber cquity

Becurilivs remivm
Al the commencemenl and end of te war Ax0l 3,86 07

Rutwined eorming

Cpening bakuce 158192 Toase 79
Proditiloss) far the sear 14 408,04 {L714.31)
Al tha endofthe vem T 5942040
Less: Appropriaticns
Dividend paid 241707
Tex on dividend 37347
1695296 23519
Balsoce ue al the vear cpd 2080603 6,307 W

Drexeripive of owlure 2ud purpise of seservo

(i] Secuntis premam

This regerve repsosont the preminm on issua of sharos and can be wtilised in scconfonce with the pro won of tho Companics Act, 2013

{iip Retained camnings.

This reserve: repae soms the cumulolive profild of the Company. The Tesave cim be wlillsed m ascordunce with Lhe provision of the Companics Ad, 1013

17 Borrowinpgs Anmt As ol
I Murch I0(9 31 Morch 2018
Shart Tam  Loog Term Tt Shon Tem Lang Tem Tow

From banks
Saired
Term Loan from Bank of Baroda (reler note {ii)) 3,280,019 39,269.1% - 42 160 26 4216026
Temm lon from The Hongkang and Shanghai Bonk Corporstion Limied trofer nota {n 3) 18,765.20 18,2689 32,134 66 3,334 66
Termn loan lrom [DFC Bank Limited (rofer mote (¥} I5G47.13 6471 TR 5T ITIRT 57
Bank overdail from Bank of Bargde (refer noke (i) below) siafgl - 51841 L. B ENL L
Bink drafl Mrom The Hongkong mnd Shanghei Bank Corporation Limited (refer note (a ) ADuT - iy .
Sarnrenl
From others
Torm lonn from (DMFC [ndr Deebn Amd frefer noie (v 453505 451685 472041 4.7200d|
By ers eredil w ith-
= lndien Overseas Bark fefer note (i} bokw) . 693 H6 697 RE

333848 118,236 26 13S5TRH 30263 122,50 M) 126,395 73
Leag :Curren! maturities of kony, 1o bommwings
Term loan from Bank of Bareds - I,683,56 148096 2134 213444
Tenm koan (iom The Honghong, knd Shanghad Banking Corporation Limited L,193.35 1,199.35 snn 3sm
Tenm lown lom IDFC Bunk Limbed El3L1e 113118 . 17034 1L M0
Tema kit e 1DFC Inlm Debt fand 2905 2815 193 54 I3 56
Grnad todal L3068 121,391.42 124, 73030 335283 114,331 §3 I 16,824 66

(1} Bank averdead) fiom Bumk of Booda is scewred by exchusive first chage on dl the piceo and parcel of land, bearing sub-phoi no 124 sdmeacuring 16,281 57 eqmir togeiher with bulding no 12 A
constructed thereon haing buill-up area 8 50 tacs sq fl comprising ol stnaclures

{if) Foreign cumency buyers credd takon from Indien Overmas bonk hes been repaid goring, te voar

‘U( CHARTERED | \
— \ACCOUNTANTS "'JJ
. o)




Sundew Properties Limited
MNotes tir the Tnd AS fimancial statements

fCumrency: Indian rupees in b by

i)

141}

()

Muies

Dhginils ol sucanrity on basiig ;

= Term boem and bank. oucrdraft from Bank of Baroda is secured by exchusive Tist clarge on
all the piece wnd parcel of lind, beaning sub-phot no 12-A edeicasuring L6 241 97 3q mir
ingether with building no 12 & construcied thereon hasing buill-up area & 30 lacs eq L
comprising of sirectures (both presezy and [uture) which is noGonelh demarcaied portion of
SEZ propern bewring Survev No 64 (Par) boing ond cikewied sl Madhapur Village
Serdingmpolly Mendal. Ronge Redds Disi - Hyderabad {refer note no 53

Demmcaled poren of jand admeasuring oboul 14718 sq mrs oun of larger property being
land admoesuring abowl 41 23 geres being pan of krper limd ioyether with buildisg no 128
e ot sructun standing thercon, beering Sunoy Mo B4(pan) silvaked o "Mi ndspoce
Cy berabod* Medhapur Village, Sercipampally Mandal, Ranga Reddy Disiricl, Hyderabod
somether with el phaat and machinens witeched o the earth or permanenth fastorcd 1o e
exth irefernak ny 53

« Temu loan [rom The Honghong, and Shanghai Banking Corporation Limiked iz seoured by et
piece and parcel of demarcated pontion of land sdim ibout 15538 &4 ¢g mirs (3 84 acrex)
logeiher whth the building no |2€ comsieting of 3 bugewent, | $tily, 13 ofiee floers and
wormece adm abaul TA4,200 eet 3q N constructed thereon exchding 1184 wren o the In
ond 2nd offec leveh wl SEZ project comprising of 4023 acros land, Gt ond oxchusive
charge by way of hypolcmicn on all present and Mulure book debls ouistanding monics,
receh ables, clainie due wising Oom Compamy's premisos viz building ne t2C bearing
Servey o 64 (pant) sitogied o Madhapur Villege, Serilingmpally Mandal, Rango Reddy
Disirict, Hyderabad (pefer note 1o 5)

Lies(inchoding the right ol 521 ofT) on the Depasit placed wih HSBC {rom time 1o hme,
nchdmg sy ntercst acerod thereon ond any: renowals tharcal Tom fime w 1ime

-+ Termn lom from The Hengkonp and Shenghoi Banking Corpormion Limited is securcd by all
piece and parcel of demarensed portion of lwnd 2dm sbout 12,008 46 sq mus (296 acres)
(de-aoiificd SEZ Portipn} together with the building ac 1 b conssling of3 bayemem, | still, |
(Parking + olfice) and 12 0fTkc Noors sdm - aboul 578,760 3q (1 constructod theroon al SEZ
project comprging of 40 235 weros land, [t and oxclisive chargo by way ol hypathee@ion gn
all presoms and fulure book debis owistnnding momis, meh ables, clams due eriing (om
Company's premisos 1z building no || basring Sumes ne &4 (part) sidared ® Madhapur
Villago, Seribngmpalh: Mendsl, Range Reddy Disirier, Hy derobad {refer neio no 5)

Lien{meluding the right of s¢1 ofF) on the Depesit placed with HSBC Mrom Lime 1o ime,
wehuding eny imwrosd acenid lhercon ond any rencwals tercof (om lume w Line

(i} Terms Laans from IDFC Baok i secursd by wey of Hypathocalion of snire mos able
propertics of e projecl, antirs cash Mowes, lease renlale, fvenu, book dobis & receivables,
secorih mieresd in Project documenis, clearaness, LiC. gusranteos by mmy porty ta the project
documents, seeunin: inorest in Cloorances, Inswronce Contrecls, TRA. Escrown sccound, DER
wie ol peraining I3 G Project beimy Builing no 14 ond Buikdimg no. 20 with keascable
wrea ol 32R3T sg M und .08 964 s I respevtiveh bocaied o Mindspere SEZ. Hiweh Cly,
Mudbupur, Huderghmd (rofer note ne 53

Tenn Loen (om IDFC [fm Debl Fund Limited 5 secorsd by building na L4 loeaked al
Mindspece SEZ. Madhapar. Hiderobadtwith leatsble res of 17 52 mn sq {l) {rofer nate no
5}

Muvemuol of Long icrm borrovwingy

Vevems and cogil foe pepay ment ol term loans

Reponable in 12U month b ingtalimenis on ballkoning bosis
The b correnih carries interest rae of 9 13 per annom

Repanable in [20manthly instadiments on ballooning basiz
The koan cumenth carmies micrest rale of @ 2555 per annum

Raprrobl in 124 menibks installments oo balkoning bosis
The loon cwrenily carics mierey e of 9 25Y% mer mingm

Repmabk i 43 qoanerly mstollments basis
The loan currcnily camies nberest rae 019 215 per wmum

Repavgbk in 43 quarterls nstollments besis
The lomn corenib camies nseres rae of 3 20% mer snom

Parliculars Al Al
31 March 119 31 March 2010

Openmg balanee 122,502 00 119996 57
Add: Dravdown made during the yeor 49,469 17 B0 o
Loss: Repavmient during the vorr 44,264 33 6,271 59
Less: Processing foes paid during the year 306 59
Add: Unwinding for the vear E1l AT T 51
(Claging Balance 128 238 3% 122,502 9
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Notes to the Ind AS financial statements

§Curmency Indin rupecs in lakhs)

18 Oiker finundal Hubdites

Currens muunitics of loay term bormw ings
Term bosn from Bank of Bamda
Termn loan fmm The Honghong sid Shanglui Baaking Comporation Liryited
Term kyan fmm 1DFC Bank Limmed
Term baem from 1DFC Infro Debt fand

Inlerost sccrved bl nal due on borowings
Treditors Tor copilal goods:
Due to Micra, Small and bdedium Enterprises (refer note J0)
Due to othere siher thm Micm, Small and Mediven Enlerprises
Retention mone: povable
Due 1o Micr, Smalt xnd Medion Enlorprises (refor mote JR)
Dot to cthors other bin Micr, Small and Medium Enferprises
Imarest {ive seurity doposis Fom cusiomers

] Otber limhiliries

Uneemed ront

Aebvmeee foom cuddomnes
Amount pay able ko ¢ usigmcrs
Oy

Stanuory ducs

Foil Priviiony

Proviion for crployes boncfis
- Crutaite
- Compensaed absemes

3l Trade paFabicy

Trade pryabler imvarde goads purchaed wad en iees rendencd
tewal cuistanding dues of micra snd small enderprises (refer note 8}
Leonal cuisteading duee of ¢rediars vther hun micre and small entzrpriscs

Asal Asnl
31 Muech 2019 21 Mnrch 2018
Short Term Long Teem “Towl Bhort Term  Lomg Term Tutal
SEREYE 160395 FALTY 2,14 44
1,104,358 179935 351273 15N
2,1M.08 L3 1. 74024 L7434
148 IR 183 56 183 56
159,57 W9 57 L 2i Hia 20
6814 69,14
[.T75.78 11187 5563 545 61
.56 - EEE A ) 2T 46 322 46
L2076.54 L2427 1332586 iLEHa 74 230 07 12,371 61
1.08638 1,077 21,63635 1359000 252657 1,115.97
Asal Asat
31 Mavch 3012 31 Murch 1018
Shoet Term  Long Term Total Shori Term  Logg Term Tudal
MM 1.7 38449 482 P .00 TALBY
1381 . 1381 1402 e 02
18956 s 166,76 1466, 76
31599 I5.98 103,76 10376
&63.13 LTI £03.84 .36 309,00 1,085 36
Asut Aswl
31 March HHE L Murch 2018
Shart Term  Loag Term Foeal Sbort Term  Loug Term Taial
[ ) 11 Tf6 0 56l E 4 ]
032 19 123 tri2 115 7
14 5.29 578 0,27 776 1,08
Aaat Asul

3 ¥urch 2013 31 March 2018

Er ]
1,088 109130
123048 L.097.20

The Company hat finencial risk mansgement policics in place Lo ensure thot 30 pavoblkes are paid withim the pre-agreed credil 1ems: The s emee credit peniod on parchme of poods range from 0 dovs o 60
dmz nonlercd iz chaged by the vendor on irade poy sbles for the st G0 dwvs [rom (e dawe o the invoke Refer Mole No 38 for ohal orsianding dues of Micro enterprises and Small enlerprises

—. ‘f':\?‘\.
& ( CHARTERED | ' \
Lt VK '..Inl-'-.r.:.'J ~

"]

-,

e+ 87

_/'."\./
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Notes to the Ind AS financial statements

{Cuirency. Indisn npees in bakhs)

15

Revenwe froamn operniions

Sale of services
1 sasa rent and rompensatian
Muinkeniancs receipis

Revenoe from operntions

Qther sperating revenae
Interest meome from finance leases
Saleof serap

Qrher income

[ntarest income on

- loan to body comporaz

- Fixed deposils

- Inasme b

- Crthers

Profit on sale of property, plant & equipment and Investment Property
Lishilities # prowisions no Longsr required wiithen back

Migeellaneous income

Employee benefils expense

Salaries, wages and bonus
Coniribution to provicknt Funds
Gratuity (refer npte 32)
Compensated shoences

Finarer dasla

Interest costs.

« o banks

- om oithers
Other finance charges

Interest on delayed payment of stalulery ducs
Unwinding of interest expense on security depasits taken
Foreign exchange fluchiation gain, net

Less; finance cost ransfered to investment properties under sonstrucion {reler note 6]

Depreciation and smortisation

Pmperty, plant and equipment
Intangible assets
Investment property

Less depreciation cost transfemed bo invastmant praperties under construction (refer note 6)

CHARTERED !

ALCOUNTANTS

For the year ended  For the year ended
31 March 2019 31 March 2018
23,500.5% 11,600 45
4.217.52 4,156 55
. 21508.07 2597700
.17 3523
4049 1318
8026 88 41
Far the yearended  For the yearended
M March 2019 3| March 2018
6,103 472216
M3 125,10
42.4%
6561 5542
7632 1z 68
I 25047
19.02 2438
645163 519761
For the yearended  For the year ended
3 March 2019 31 March 2012
3253 46 10
.57 112
151 193
054 I R&
38,35 54 14
For the yearended  For the year ended
31 March 2019 3| March 2018
11,172,658 o621 19
6.00 456
24117 144 51
0.38 .68
37143 334589
- (L2g
12,193.53 14,115 55
(372.97) (39 6%
1192084 14 0875 86
For the year ended  For the year ended
3T March 219 3 March 2018
479,03 S04 S
117 185
396216 4,126 05
4462.26 463268
(10.28) (18 89
445301 4,613 9%
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Other #xpenses For the year endedl  For the year ended
31 March 19 31 Mareh 2018
Maintenance expenses {net of racovery wwards air conditioning Facility and dissel 2,917.14 2,824 87
charges of R= 1,218 95 {2018 1 254 80)
Repairs and maintenance -Buitdings F45 802
Ingurance £1.17 473
“Travelling and conveyanca IT45 15 40
Reyalty 1748
Expenditure on corporate social responsibility (CSR) activities (refer note 39) 1.3
Dionetions Paid b :
Rent {refer note 100 34,00 8400
Printing, and statipnery LIt 122
Legal and professional expenses 180.78 8827
Busines suppor services T8 T6 8%
Dirsctors’ sitting facs G534 3351
Foreign exchange fluchuation loss, nel 1949
Selling und marketing expense Lo% 019
Brokeinge expenses 4348 125634
Auditers remunerution (refer note bdow) 19.06 1234
Rales and 1axes S338 53620
Bank charges and commuission 112 103
Investment progerty written off . 0183
Miscellansous expenses 039 197
£371.07 5919.66

Auditers remuneration mchudes:

Az audilor:

Statutory andit 17.21 1000

Tax aydit 1.25 1.0

Dther services * 0.60 134
19406 1214

Goads and Services wx - -
19.06 1234

#ncludes Rs 0 34 paid to previous auditors
Project ¢ommitmenia

In eecordance with the Scheme of arrangement which was spproved by Hon'ble Andhra Pradesh High Court an 23 March 2007, the Industinl Pack I
and IIT undertakings of K Raheja 1T Park (Hyderabad) Limited formerly dmpen as K Raheja [T Park (Hyderabad) Privoie Linited) ("KRIT™ have been
demerged and vested in the Company with effect from the appointed dale i e 01 Septernber 2006

The Company has acruired the lsnd ot Madhapur, Hyderabad & part of the demerger scheme from KRIT The said fand is in lieu of the employment
appantunities 1o be genersted by KRIT and others

The liability, i any, arising dus to the obligation 10 create the job opportunites for the entire larger Iand of which the above property is a part thereof,
cantinues i6 b vetained by KRIT a3 2t 31 Merch 2019 and KRIT hag no cument plans to wransfer the said obligation t the Compsny in e future

During ke year anded 31 March 2016, TSHC has retumed the orginal Bank Guarentees to KRIT and also confirmed 1o the bank that TSIE will net
claim any amount from the bank under the Bank Guarntees mnd the bank is relisved of its obligation Hence, oo liability is recognised towerds the pnce
of the plotof tand
The Company had entered into an undertaking dated 13 February 2014 along with K Rabeja [T Park (Hyderabad) Limited fformerly known ax ¥ Raheja
IT Park (Hyderbad} Private Limited) ("KRIT" or "“demerged cotupimy”) and niimé Propertics Limated (“IPL" or “demerged company™), wherein the
Cormpany has undermken an unconditions! obligaiion 1o pay amounts due 10 Andhra Pradesh Industial Infrastructure Comparaticn Limited (" APIC™) in
respect of APIIC’s claims of losses due bo any difference in valuss pertaining to sale ransactions of the project undertaken by tie Compary The liabiliy
of the Company is joint and several with KRIT and IPL. Management belisves illal the probability of the liahility, if any on sceouni of above mentionsd
underaking is remote end not material  Further, KRIT has funished an addia dertaking 1o Telangana Stite Industrial Infrastructure Corparation
Limited (TSNC yon 24 Qutober 2016 that the losses incurred by the Govemment /T S1IC in its -W Company, if any, will be paid in ful by the Company
lo Govemment / TSI, the shereholding pettem of the Governiment /T S1IC in the TV Company and the Drenterged company will nol chan.ge s result

of catversion from Privare 1o Public, the Govemment /T S1IC equity o 11% will résmain the game in the Company mnd el the demeng: and
I‘Lmlm' in furars, Gowemment / TSIIC will not be nsked 1o infuse further cash w maintain its 11% suke The Compeany is in process ofme:ulmg
b4 dum of Agr with TSTIC post dermerger

LHARTERED
ACCC WNTANTS
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(Currency: Indian rupees in lakhs)
3% Earnings per share

— = — — —
For the yeavended  For tha year anded
31 March 019 3 March 201 B

Profit afier 1o stibutable to equity shareholdars A 14 40640 {1714 313
| Caleulition of the weighied average number of shares:

| Murnbrer of shares a1 the beginning of the year and af the end of the year B 8.1 u/n
Weighted average number of aquity sharss cutstanding during the wear 281.71 231N
| Basic pnd diluted eamings per share (R} AR 1.4 (6.09)
| Face value per share (s} 1] 19}

30 Disclosure in respect of lemse:
{n)  Finawcs lease:
! Brief descripiion af e feasing orronpermanis
The Comprny’s leasing arangements represents the fit-out’s or interior work completed for the customers which have been classified under Finance

lesses” The lease terms are for tenure of M w 60 months, where substantially ell the risks and rewards of ownership are transferred 16 the lessees The
Company records disposel of the property concemed and recognises the subsequent interest in the financs lsase Mo contingent 1enl is receivable

H Crmponants of fincrica ledse receivable

As et Agal
31 March 2019 31 March 2018
Grmss invesiment 10839 W18
Uneamed finance ingpme 384 - 3765
Net investment 10151 24418
__Unguannlnd residi] valies l
¥ The finunce leaces re Pactivable ot fullmes:
Gross value of mivimmom kease Present value of mimo lease
payments Payineniy
AL At Asat As A Asat
3} March Z01Y 17 March 2018 31 Mnreh 2012 1} Mareh 2018
| Mat later than one year 10840 17343 102.51 141 67
Dine £ (ive years . 105 40 . 102 51
Lates ihan five ytors

1bi  Operoting leuce:
Conpany as lessor:

The Company's signiflcant leasing amrangements in respect of operating leases for premsss The Company has given premisas on lease for the periods
ranging fiom 36 months 10 60 months During the yror, 8 sum of Rs 23,080 55 (3] March 2018 Rs 21,690 45) lowards lease income has been
recopnised in the S1arement of Profit and Loss The following are the disclosures in respect of non-ancellable operating leases entered info during the
year

Tin Ihe capacity ua & lesior As at Agat
31 March 2019 11 March 2018

Future minimun lease payments under non-cancellable apemting lescss ac at yoar and

Not later than one year 5961 60 1,166 17
Later than one bul not later than five years 5,424 95 10,286 59
Laier than five years

A trecopmized in £ of Profit or Logs

Duning the year property renlals of Bs 23,080 55 (11 March 2018 - Bs 21,690 45) have been incheded in ravenoe from operstions (see nole 27}

Compary a5 kates:
Qpérating lease - cancellnble
The Company's signif leasing o which arc g Iy Jlable in nature, are in respect of operating leases for Solar power generating

sysiem The lease rentals of Rs 84 00 (31 Mach 18 - Bis B4) has boen included under the head “Rent™ under note 27 of “Other expenses” anexed to and
Forming part of these Ind AS financial slaternents

= CharreRep Trl1
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3

M

Segment infarmation

Operating Segment information

An operating segment is a companent of the Company that engages in business activities from which it may earn revenues and ineur expenses,
inctuding revenues and expenses that related to transactions with any of the Company's other componsnts, and for which discrete financial
information is available All operating segments, operating results are reviewed by the Beard of Directors, which has been considered as the Chief
Operating Decision Maker (CODM) to make decisions about resources Lo be allocated to the segment and assess their performance

Business segment

For Management purpose, the Campany is organised into the three operating division business- ‘Real estate development’, "Treasury™ and 'Power
distribution”, which are determined based on the intemal orpanisation and management structure of the Company and its system of internal financial

reporting and the seurce and the nature of its risks and (ts returns

Real estare developmem

Real estate development comprises development of projects under Special Economic Zone (SEZ), Information Technology Parks and other
commercial segmenis for the purpose of letting om o ditterent customers The Company has a project in Hyderabad for development of commercial
park.

Treasury
Treasury segment comprises of the activities of inter-corporaie loans given by the Campany and earning income on such loans.

Power digivibution

The Company has a power disinbution system for supplying eleciricity to its consumers in the Company’s SEZ projecit at Mindspace Cyberabad,
Madhapur, Hyderatad (Refer Note no 4 (i),

Major customers:
There is one customer who conlribules mosg than ten per cent of revenue of the Company Rs 4,063.37 (31 March 2018 Rs 2,229 09)

Particulars For the year ended 31 March 2019
Renl estate Treasury Power Unallocable Total

development distribntion
Segment revenue 27,884,233 6,130.03 - 321.64 34,340.00
Segment result 19,680,15 6,130.03 {333.63) (698,93} 24,557.57
Finance costs B - - (11,920.86) (11,920.86)
Profit bafore tax 19,680.15 6,130.03 (553.63) (12,619.79) 12,636.71
Tax . . = 1,769.69 1,769.69
Praofil after tax 14,406.40
Other information
Segment assets 00,01 9.32 65,212.89 4,812.10 dyd60.31 1,73,305,62
Segment liabilities 28,009.25 - . 1,21,873.28 1,49,882.53
Capital expenditure 11,057,711 - 11,057.71

Depreciation 3,982,146 . 469,68 1.17 4,453.01
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Segment information (Comtinwed)

Particulurs For the year ended 31 March 2018
Real estate Treasury Power distribution Unallocable Total
develonmeni
Segment revenue 25,965 41 4,72236 475.25 31,163.02
Sepmest result 16,165 82 4,722.36 (569.99) {213 80} 20,099.39
Finance costs - - {14.075 86} (14.075.80)
P'rafit before rax 16,165.82 4,722.36 {569 99) {14,294 66} 6,023 53
lux - - - (8,213.08) (8.215.08)
Loss after tax (2.189.55)

.\L;_ntull ngsets 83,342 94 56,865 12 519253 550278 156,403 37
Segment liabilities 27.096.58 . 8478 123,503.84 150.685.20
Capital expenditure 568,62 . - - 568.62
Deprocintion 4 12605 - 48599 195 4,6]13.99

The Company's operations 2re based in [ndia and therefore the Compeny has only one geographical segment « India
Segment accounting policies

The mezsurement of cach segment’s revenuds, expenses and assels is consisient with the accounting policies are in line with accounting policies of the
Company that are used in the preparation of the finencial stalements In addition, the following specific accounting policies have been followed for
stgment reporting:

Scgment revenue includes income direcdy identifiable with the sepments

Expenses that are directly identifiable with the segments are constdersd for determining the segment result. Expenses which releie to the Company as a
whol¢ snd not aliocable to segmenis are inclyded under "Unalloceble expenses™

Incorme which relates to the Company as a whols and not ullocable to segments is included in Unallocable Ineome and nened off fiom Unallseable
expenses,

Segment assets and Jiabilities include those directly identifiable with the respective segments Unallocable corporale assets and liabilities represent the
assets and liabililies that relate to the Company as a whole #nd not allocable 1o any sepment

(%)
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{Currency: [ndian rupees in lakhs}
32 Disclosure pursuant to Ind AS—19 ‘Employee benefits’
a) Defined contribution pians

Contribution to Defined Contribution Plans, recognised as expense for the year is as under:

Particulars 2018 - 10 2017-12
Employer's Conlribution to Provident Fund .57 232

) Defined benefit plans

i.Ge neral description

Reconethation of opening and ¢losing balances of Defined Benalit Oblipation Gratuity {Unfund ed)
Particnlars 2015-19 2017-18
Defined Benefit Obligation at beginnung of the year 571

Inlerest cost 0,45

Current service cosl 1.17 571
Acluarial gain on obligations { LG5}

Benefit paid {2.11) -
Defined Benefit Obligation al the end of the year 3.56 37

Fair value of Planned Assets
The Company does not have any plan assets and consequently, disclosures relaled (o the plan assels have not been given

Farticalars Gratoity (Unfumd ed)
Expenses recognised during the year in Statement of prafit and loss 2018 - 19 2017-18
Current service cost 1,17 k|
Interest Cast 0458
Return on Plan Asset - 2
Net Cost 1.61 571
Actuarial Assumptions Gratuity (Unfunded)
2018 - 19 2017-18

Driscoum Rale {per annum}} T2 7.85%
Expected rate of return on Plan Assets (per annum) - .
Rate of escalation in salary ( per annum}) 8.00% 8.00%
Rate of employee turn over Service < 5 years 200%

33.5%

Service »= 3 years

£

The estimale of rate of escalmiion in salary considered in aciuarial valuation, take into account inflation, semiority, promotion and cther
relevant factors incloding supply and demand in the employment market The above information is certified by the actuary

c) Sensitivity Analysis
Signifivant Acwarial Assumptions for the determination of the defined benefit obligation are discount rate, expecied salary increase and
employee turnover The sensitivity analysis below, have been determined on resenably possible changes of the assumptions occurring at end
of the reponting period, while helding ali other assumtions constant The result of Sensitivity analysis 18 given below:

Particulars As at 31 March 2019 Asat 3] March 2018

Decrease Increase Decrease Increase
Change in discounting rale {effect of +/- 1 0%) (0.28) 0131 (060} 081
Changg in rate of salary increase f{effect of +4 10%) 0.an {025 078 {068
Change in rate of employes tumover (eflect of +/= 1.0%) (002) 002 (0 12) 0.13

f‘:m
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{Currency: [ndian rupees in lakhs)

£k ] Financial instruments - Fair values and risk management

A Capital management
The Company’s objectives when managing capital are:
a. 10 ensure Company's ability 10 continue as a going concem.
by to provide adequate return to shareholders

Managerment assesses the capital requirements in order to maintain an ¢fficient overall financing structure, The Compony manages the
capital struclure and makes adivstments to it in the light of changes in economic conditions and risk characteristics of the underlying
RSSELS

B Accounting classification and fair values
The following Iable shows the carmying 2amourits and Fair values of financial assets and financial liabilities. including their levels in the fair
value hicrarchy. [t does not include fair value information for financial assets and financial liabilities not measured at fair value if the
carTying amount is a reasonable approximation of fair value

Particulars As at As at
M Mareh 2019 31 March 2018

Financial assets at amortised cost*

Trade receivables 660,51 53542
Cash and eash equivalenis 490,11 241.03
Bank balances other than above - 750.00
Leans 59,694,70 32,615.00
Other financial assels 6,626,21 5,484.12
67,471.83 5962557
Financial liabilitics at amortised cost™
Borrowings 131,577.14 126,395 72
Trade payables 1,230.48 1,091.20
Other financial liabilitiss 1%,789.31 13,545.90

14§,597.03 141,032.83

* The Company constders that the carrying amounts of these: [inancial instruments recognised in the financial statements approximates its
fair values

[ Financial rish management

The Company has exposure to the following risks arising from financial instruments;
iy Credit risk ;

i1y Liquidity risk ; and

iiiy Market risk
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C.

Financial instruments = Fair values and risk management (Confinmeeed)
Financial risk management (Contired)

i Credit risk

Credit risk is (he nsk of financial Toss 10 the Company if 4 cusiomer or counterparty (0 & financial instrument fails to meet its contraciual obligativns,
and arises principally from the Company’s receivables from customers and investment securities The carying amounts of financial essets represent
the maximum credit exposure.

The Compatty does not perceive any cradit risk related to loan given to group company since theze will have an additional financials support from
promaters as and when necessary.

Trade amd other receivables

The Conmpany’s exposure 1o credil risk is influenced mainly by the individual cherecieristics of each customer The demographics of the cusiomer,
including the default risk of the indusizy end country in which the customer operates, also has an influence om credit risk assesenent, Credit risk is
managed through credit approvals, establishing credit limits and continuously moniloring the creditworthiness of customers 1o which the Company
granes cradit terms in 1he normal course of business

The Company has rented cut premises since 2009 end none of these cusiomers balances are credit-impaired at the reporting date. The Company
obtains security deposits from cusiomers, so that in the event of non payment, the Company is able to recover the dues. Further, historical rends
indicate any shortfall betwveen such deposits held by the Company and amounts due from 5 have been nepligibh

Summary of the Company's exposure to credit risk by age of the outstanding from various customers is as follows:

As 3t As ot
31 March 2019 A March 2018

Pagt due but not impalred

Within oredit peried of 7 days 436,94 9221
Past due - More than 8 deys and upto 365 days 203,86 43827
Past due - More than 365 days [8.01 3.84
660,81 53542
Less: Allowance for bad and doubtful debts past due - More than 365 days -
660,81 53542
Muovement in the expected eredit logs allowance For the yer ended  For the yer ended
31 March 2019 31 March 2018
Balunce at beginning of the year - 25047
Add: Provision made during the year 5
Iess: Utilised during the year . (2504

Bilance ot the end of the venr

The everage credit period of receiving the lease rent and compensation is 7 days N interest is charged on trade receivables for the first 7 days from
the daic of the invoice, Therenfter, interest is charged al 18% per annum on the outstanding balence

Cash and cash equivalents
The Company holds cash and cash equivalenls with credit worthy banks of Rs 481.90 and Rs 238.45 as at 31 March 2019 and 31 March 2018
espectively. The credil worthiness of the such bank is evaluated by manegemeni on &0 ongoing basis and is considered to be good.

Other than tade receivables, the Company has no other financial assets tha are past due but not impaired.
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C,

Fingncial instruments = Fair values and risk management (Confimied)

Financial risk management {Coatinued)

il Liguidiey risk

Liquidity nsk is the nisk thal the Company will not be able to mect its financial obligations as they become due The Company manages its liquidity
risk Dy ensuring, as far as possible, that it will always have sufficient liquidity 10 mest its ligbilities when due, under both normal and shessed
conditions, without meumring unacveptable Jusses or risk to the Company’s reputation

The Company has cbiained fund and non-fund based working capital Imes from various banks. Furthermore, the Compsny has sccess to funds from
bank and others. The Company also constently moniturs funding options available in the debt and capital markets wilh a view to maintaining financia)

flexibility.

Exposure io liguidity rish

The table below analyse the Company's financial liabilities into relevant maturing grouping based on their contractusl maturities:

Contractual cash flows

As at 31 March 2019 Carrying Taotal I yenr vr less 1-2 years I-5 years Mare than
amount Svorrs
Financial liabilicles
Borrowlngs 138,577.24 131,577.24 6,846.93 T.941.% 36,200.73 80,458.62
Trde payables 1,230.48 1,1M.48 1,230.4% - - -
Interest apcrued but not due on bomowings 16%.57 169.57 269.57
Creditory for capilal goods: 1,644.91 1,844,592 1,844.92
Retention money payabic 348,96 348,96 J48.76
Tnterest free security deposits from customers 13,726.96 13,726,965 1218574 485.02 1,056.1%
14899813 148.998.13 22,720.02 HeA26.94 3T7,355.91 BER.62
Contracival cash Aows
As at 31 March 2018 Carrying Total 1 year or beas 1-2 years 2-5 years More than
amount Syenrs
Financial liabitities
Rarrowings 12639573 126,395 73 10,000 0% 18,682 02 37,432.95 60,190.67
Trude payables I491.20 1,091.20 1,091.20
Interest accrued but not due on borrowings 10620 106 20 106.20 -
Creditors for capital goods: 545.63 545.63 545 63 -
Retention maney payable 32246 32246 322.46 - -
Interest free security deposits from customers 13,439 28 13,439.23 10,664.24 1618353 1,156.51
1H1,900.50 141,900.50 12.419.82 20,300,55 i8.589.46 i, 190,67

Financing arrangements

Ag at As al
Floating rate term loan 31 March 2019| 31 March 2013
Amount
[Expiring within one yesr 693.86

Expiring beyond one vear

The Campnny had access to the following wndrawn borrowing fuetlities st thie end of the reporting period:
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33 Finuncial instruments - Fair valucs and risk management (Continy ed)

C. Finaneial risk mansgement (Consinmed)

iii Marke risk
Market risk is the risk that changes [n markel prices — such as foreign exchange rates and interest rates will affect the Compuny’s income or the value
of irs holdings of financial instraments. The Company is domiciled in India and bas its cevenues and other transactions in its functional currency ie
Rupees Accordingly the Company is not exposed 1o any currency risk. Alse the Company does noi hold any equity investments, accordingly the
Company is not exposed to any equity price risk

{a) Inteérest rate risk
Interest rate rick is the risk that the future cash flows of af inancial instoment will fluciuate because of changes in market interest rates. The
Company's exposure to market risk for changes in interestyates relates 1o borrewings from hanks and others financial institutions
Particulnrs A at As at
31 March 2019 31 March 2018
Y¥ariable rate instruments
Financial Habilities 124,238.56 122,502.90
Interest rale sengitivity - varizble rate instruments
A reasonably possible change of 100 basis points in interes rates at the reporting date would have increased / decreased aquity and profit or loss by
amounts shown below. This analyses assumes that al! other variables, in partcular, foreign currency exchange rates, remain constant. This caleulation
alsa assumes thal the <hange oeeurs at the balance sheet date and hes been caleulated based on risk exposures owtstanding as at that date. The year end
balances are nor necessarily representative of the everage debt outstanding during the year,
Profit or loss Equity
INR 100 bp ineresse 100 hp decrense 104 bp ineresse L00 bp decrease
31 March 2013
Variable-rate nstrements (1,282 39) 1,282.3% -
Cash Mlow sensitivity (net) (1.282.39) 128239
Profit or loss Equity
INR 100 bp increase 100 bp decrease 109 bp increase 104 bp decrease
31 March 1018
Varlable-rale mstruments (1.22500) 1,225,03
Cush flow sensitivity (net) (1.225.03) L.225.03
(b} Currency risk

The Company undertakes transactions denominated in foreign currencies; consequently, exposures to exchange rate fluctuations arise The exchange
pains or losses are recopnised in the Statement of Profit and Loss on the date of setlement,

The carmying amounts af the Company's foreign currency denominated monetary assets and monetary habilities at the end of the reporting year are as
follows:

As ot 31 March 209 As at 31 March 2018

Details Indian Rupees  Foreign currency Indian Rupres  Foertign currency
Unsecured loan (Buye: 's credit) 693 84 Ush 1067
Interest on unsecured loan 04 UsDp.53

A change of 5% in foreign currency would impact the profit befare tax by Rs.Nil (March 2018: Rx 36.40).
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Amoonti recognised in Statem ent of profit mud loss

Partivulars

For the year

For the year
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ended ended
31 March 2019 31 March 2018
Current income lax 12158 1421 14
Minimiim alternate lax enlithement {1,821.84} {3,406 80)
Deferred tax eredit {1,769.69) 10,278 83
Tax (credity expenss For the year (1.769.69) §.213.08
Reesncilintion of elfective tax rale
Parfleulars For the year For the year
ended ended
3| Mar 2019 31 March 2012
Profit lelore: 1ax 12,636.71 6498 77
T using the Company's dom estic 1% cate [Cuorrent year 21 55% and Previous year 1,723.06 2,240 22
H.01%)
Tax elfect of;
Rate reduction due to MAT provisions 862 28
MAT on eddivion ro Other equity ag an 1-Apr-15 {1/5th of the total amount} - 8752
Intereit on defayed payment of TDS 0.05 013
Lishilities/provisions no longer required wrilten hack . {53.45]
IND AS Adjusirment 948.47 -
Migmum aljernate ax entivemen (2,321.58) (3,496.849)
Impact due 1o deferred tax (1, 769.59) 10,278 83
Iucome 1ax enpemse (1.769.64%) #,213.08
The majar components of deferred tax {lisbilities) arising on account of timing difTerences are as follows:
Asat Agat
31 Mar 2017 30 March 2018
Deferred tax asseds:
O difTerence berween finance lease receivable as per books and tax 149,92 134,00
Mintmum alternate tax (MAT) credit recaivable 631847 J496 9
Provision For Employce benefits .53 <
651092 363089
Deferred tua linbidities:
O straight lining of lease remial income {30.27) -
On depreciation [6.899.69) (1,696 44)
(i amortisation of processing fecs (56.83) -
Pravision for Employes benefits - (1.55))
(6,286.79) {8,698 03)
Netdeferred e nsvets 7587 (5,057 14)
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(d} Movement im deferred 1ax balances

Tax expense (Cominued)

For the yenr ended 31 March 2019

Crpening, Recognised in Recognised MAT credit  Closing balance  Deferred tax Deferred tax
balance profil or lpsg inQCI entitlement agset Tiabillty
Delerved tnx assed/ (liabitities)
Investien: Propeny 13400 3592 189 52 189 92
Depreciation on [ &PPE [B,6% 48) 1,796 79 (6,899 604 (6,899,69)
Hrokoraie Expenses . = -
Unbilled revenue @gen (3027 (30:27)
Drepreciation . -
Processing fees {56 83) - (56.31) (56.83)
Provision for Employee benefits {1 35) 408 - 253 253
MAT eredit receivable 149689 . 282158 5318 47 6,318 47 .
Net (nx assels (Hohilities) (3,067.14) 1,76%.6% - 2.821.58 (475,87} 6,510.92 iﬁ.']&ﬁ.'??!l
For the year ended 31 Merch 2018
Crening balance  Recognised in Racognised MAT ceedil  Closing balance Daferred 1ax Deferred 1ax
profit or loas inOCl entitlement assel Liabiliry
Deferred wax asset/ (liabilities)
[nvestment Propenty 519390 {5,050 20) 134 00 134 G0
Hroketape Expenses 03 58 (93 58) -
Depreciation on 1P &PPE - (5,695 48) - (5,696 43) 8,696 48)
Provessing fees 104 62 (104 £2) . -
Privvision for Employee benedlts - (1 55) (155 (1.55)
l.ense renal (3710 637 20 . -
Frnance cos; (2,900 35) 2,900 35
Interes: free gecority deposits (139 75) 13975 -
from customers
MAT eredit receivable - = 3,496 849 1,404 89 3406 8% .
Net tax mssets (liabilinles) 1,7 14.80 [1",213.1‘21‘ - 3,496.89 ES!OI’J, l-ll JIGW.89 (8,608.03)
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Sundew Properties Limited
Notes to the Ind AS flinancial statements

(Currency: Iudian nipees i1 lakks)

33 OMlsetting financinl assets and Financial labilities

The following tablc p the ised finencial i thay are offser or subject o enforceable mayter neving arangements and other similar agreements but
nol ailsen, a5 & 31 March 2019 end ll March 2018 The column “net amount” shows the impact on the Company's balance sheet if all set-off rights were exercised

31 Mar 2019

Financial asgets Amonni Finangial Net amouwnt
presented in mstrument
Bataoce Sheet collateral
st and cash equivalents 490,11 (3711%52) 117.59
Hunk deposits other than shave 1,0584,31 {1,054.373 -

Totwl léd 4.4 {I,426.83I 117.59
Financial Niabilities
Horrowings 128,234,56 (1.426.83) 126,811,732

Total 128,238.50 {1.426.83) 126,811,773

31 March 2018

Financinl aspels Amount Financial Nel amaount
pressnted in nstrumesl

Belance Sheet eollaiersl
Cash and eash squivaienrs 241.01 {15.00) 16601
Rl deposits other than above 1,442 &6 {1,443 86) =
Tutal l& @,513.8@ 03
Flamncial liabitities
Torrowings 122,502,970 (1518 86) 120,984 04
Toml 122,502.90 [1.518.86) 120,984 04

Collatera) sgalnst borrowings

The Company has pledged financial instruments as collaleral against ils bormowings Refer to note 17 for further information on financial and non-financial collateral
pledged as securily against homowings

([ = carreseo |~ |)
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Sundew Properties Limited

Notes to the Ind AS financial statements
{Currency [ndian rupees in kakhs)

36

Related pariy disclosure

(A) Related jrarty and their relationship:

SrNa Category of related parbes
1 Sharshclders

2 Key Management Personnel

4 Others

Names
Cenext Hardware & Parks Privete Limitgd
Ivory Properties And Hotels Privale Limited

Weel ¢ Raheja

Ravi C Rahsjs

¥inod M Rohira

Vishal Kumar Masand (resigned from 14 March 2019)
Yasin E VYirani (resigned from 15 March 2019)
Siddhartha Gupta

Wenkat Narsimha Reddy Ettireddy {TS1IC)

M3 Precti Chheda (sppointed from 28 Seplember 20]8)

Chalet Hotels Limited

Iniime Propenies Limited

K Raheja IT Park (Hyderabad) Private Limited

K Raheja Corporate Services Private Limited
Mindspece Business Parks Privale Limited
Mewfound Properties And Leasing Private Limived
K Rahegjs Foundation

Shoppers Stap

(B) Transactivn with relsted parties durimg the yoar:

The nature and vol of tr fons of {he C

P

with the above related parties were as follows:

8l No. Partienlars of transactions with related parties

L. Tranoactions during the yenr

1 Loans given
Newfound Properties And Leasing Private Limited

1 Loans repatd
Newfound Froperties And Leasing Privae Limiled

3 Property mainienance expense
Newfound Properiies And Leasing Private Limited

K Rah&a Corporate Services Private Limiled

5 Interest Expense
K Raheja Corporale Services Private Limited

6§ Tnterestincome
New found Properties And Leasing Private Limiled

T Royalty expense
lvory Properties And Hotels Private Limited
K Raheja Private Limited
K Raheja Corporate Serviccs Private Limited

$ Rent mecome
Intime Properties Limited
K Raheja IT Park (Hyderabad) Private Limiled

% Rent ¢xpenye
Genext Hardweare & Parkg Private Limited

10 Sabe of materials
Hewfound Prapenies And Leasing Privale Limited
Mindspuoe Business Parks Private Limited

4 Pruject Management Services / Business yupport servicey expense

As at Az al
-H Mareh 2019 31 March 2018
65,157 20 2225671
58,077 500 11,568 25
966 (8 1,017 29
2,979 41 126 66
230 261
6 130 63 4,722 36
847
£ 47
053
33 I
1405 042
84 00 84 00
549
1232




Sundew Properties Limited
Notes to the Ind AS financial statements

(Currency: Indian rupees in laknsh

Note.

5l Mo Particatars of transactions with relatea parties As At Asal
31 March 2019 31 March 2018
11 Sale of assss
Mindspace Business Porks Private Limited 5192 14 56
12 Buosiness Promotion expenses
Shoppers Sop 020
Chalel Hotels Limited 123
13 Donntions paid
¥ Raheie Foundation 006
14 Qther Eipenses
Chalet Hotels Ltd ol
15 Direciors' sitting fees
Meel C Raheja 118 063
Rawi C Raheja 094 043
Vinod N Rohira 047 023
Vishal Kumer h{asand a9y 043
Yagin E Virani 142 086
Preeti Chheda a7t
Venkata Marasimha Reddy (TS1ICY 118 093
Halnnees with related parties st the end oF the year:
I Trade Pavables
Genext Hardware & Parks Privale Limited - 6202
Newfound Properties And Leasing Privale Limited 19142 23] 4%
K Raheja Corporate Services Private Limited 224 53 7232
Intine Properties Lirnited 15 45 1543
Chalet Hotels Limited 003 -
2 Loams
Newfourd Properties And Leasing Privaie Limited 3060470 4261500
3 Advance to vendors
Chalet Hotels Limited 054 054
4 Interest veceivable
Newfound Properties And Leasing Private Limited 551703 4250 12

Considering that the esnitrol of the Company is callechively with all the equity share holders, the related party condition
under the Accounting $tandards is applicable to the Company and accordingly disclosures are made However, considering
the materiality of certain inler-company iransactions with K Rahaja Group companies (akthough not with any related party
as per accounting standards , 5 aforesaid), edditional disclosures of such inter-company wransactions have alsa been made
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Sundew Properties Limited
Notes to the Ind AS financial statements (Continped)

(Currency Indian nypess 1n lakhs)

a7

38

39

Capital comnicmen! and contlngencies

As 2l 31 March 2019 Asa) 31 Merch 201

Estimated ansumt of contracts remaining io ba sxecured on capital acceunt and et 12,978.63 1,077 46
providded foe (net off advances)

Dresend foar Ioterest avd Penalty on account of wrong availmen) of credin of service 4,19 479
fex paid on ioput serviess

| Demand for Non Payment of ssrvice 1ax on renting of fitsute and squipments 14.90 1450

Bemand for Mon Paymenl of sarvies tex on reting of flouls and equipments 380 sl

Bank guarantees Nil Nil]

Micro, small ana) medivm emterprises

Under the Micro, Small and Medium Enterprizes Developrnent Act, 2006, (MSMED) which came inte force fram 2 October 2006, certain disclosures are required to be made relatng
te Micra, Small and Madium enterprises On the basis of the inf jon and records available the there are fo ding dues to the Micro and Small entorprises as
defined in the Micro. Small and Medium Enterpriscs Development Act, 2006

Agat 31 March 2009 Az st 31 March 2018

Particubars

Principal amount end intersst due thareon remaining unpaid 10 sny supplisr of the end 141.61
of each necounting period

Arount of iterest paid by the Company im terms of Section 16 of the MSMED, along

with the amaunt of the paytment made to the supplier beyond the eppointed day during

cdch accounting period

Aol of interest due und payable For the pericd of delzy in myking payment (which
hitvo been paid but beyond the appointed day during the year) but withoul adding the
mitere: specified wder the MSMED

Arnniist of interest seenied and remaining unpaid ai tha end of each accounting period
Amount of further interest remaining due and payable even in the succesding years,
1ntil such dats when the interest thwes above are ectually paid to the small enterprise

fis7 the purpose of disallewance es 4 deductible expenditure under Section 23 of the
MSMED

Corporate 1otis responsibility

i - For the yearended  For the year ended
31 Mareh 2019 11 March 2008

A Gross amount required to be spent by the Company Juring the year zs per section 130.26 9155
133 of Companies Act, 2013 read with scheduls VI
B Arount spant during the yesr on
i Construction / acquisiton of any assers 91,73
i Om purposes other than (i) sbove -
(fw \ 1.'“\ \
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Sundew Properties Limited
Notes to the Ind AS linancial statements (Continned)

40

41

42

43

4

Additional disclosures
Partheulon For the year For the year —‘
3 March, 201% 31 March, 2018

usD INR UsD INR
Expenditure in Foreign Carrency
Bunk charges 180,00 02 36500 0.56
Professional and consuliation fees $2.579.04 Jo.28 =
Business promation expenditure £55.00 44.56 .
Tntarest 11,031 .00 .38 52,731 .40 M6
Rale and 1xes 7.%06.00 539 - .
Traveland Other expenses l 586600 418 3,535 45 235

Disclosure under Sectbon 186 of the Aci

The aperations of the Compary are classified 2z "infastruciure facilities” as defined under Schedule 111 1o the Act. Accordingly, he disclosure requirermenis specified in sub-section 4
of Scclion 186 of the Act in respect of loans given or guaranias given or security provided and the related disclosures on purposes/ ulilisation by recipient companies, are nol

applicable o the Company.

Duiing the FY' 2017-18, a search was carried oul at the Companies o/Tices and was concluded withoot any undisclosed income, under the provisions of section 132 of ihe Income Tax
Acl. During the FY 201819, the Company has received further nolice in this vegard for filing of applicable seturns of income and the samc returms were filed,

Dividends
The Bourd of Directors, in its meeting on 14 June, 2019, have pr tpoged @ final dividend of INR 1@ per equity share for (he financial vear ended 3t March 2019, The profiosal is

subject to the approval of sharcholders an the Annul General Meeting and il approved would resull in o -cash outflow of approximately Bs 1396 13 including corporate dividend las.

The propased dividind of Rs 2,81 7.07 nlong with dividend digtribution tax of 1t 579,06 v ot been recoptiised s linbilities.

Previons yesr comparatives
Frevious year's figures have been regrouped for a more appropriaie presenletion in the financial stalemants

For and behalf of the Board of Directors of
Sundew Properties Limdied
CIN: U701 02TG2006 PLO0SOSSI

Ravi Ralieja Preeti Noveen Chheda
Divecior Direcror
DI 0028044 DIN : 08066703
-

=

Swetlin Jujjnvarapu Dala Chutterjee
Chief financial oficer Compray secremn:
Place : Hydeiabad

Date: 14 June 2019

M'u hburot-
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INDEPENDENT AUDITOR'S REPORT

To The Members of Sundew Properties Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Sundew Properties Limited (“the
Company”), which comprise the Balance Sheet as at 31 March 2020, the Statement of Profit and
Loss (including Other Comprehensive Income), the Statement of Cash Flows and the Statement of
Changes in Equity for the year then ended, and a summary of significant accounting policies and
other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“the Act”)
in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended, ("Ind AS")and other accounting principles generally accepted
in India, of the state of affairs of the Company as at 31 March 2020, and its profit, total
comprehensive income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
specified under section 143(10) of the Act (SAs). Our respensibilities under those Standards are
further described in the Auditor's Responsibility for the Audit of the Financial Statements section of
our report. We are independent of the Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together
with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We believe
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit
opinion on the financial statements

Emphasis of Matter

We draw attention to Note 41 of the financlal statements, which states that the Management has
revised the method of depreciation on certain assets and increased the useful life of constructed
buildings from 60 years to 75 years, Plant and Machinery, Electrical installation and Infrastructure
& Development assets from 10 years to 15 years with effect from 1 April 2019 for the reasons
explained in the note. This change has resulted into depreciation for the year ended 31 March 2020
to be lower by Rs. 192 millions.

Cur opinion is not modified in respect of this matter.
Information Other than the Financial Statements and Auditor's Report Thereon

+ The Company’s Board of Directors is responsible for the other information. The other information
comprises the Director's report, but does not include the financial statements and our auditor's
report thereon.

?F;Sg/; Office: Indiabulls FAnance Centre, Towar 3, 27" - 32 Floor, Senapati Bapat Marg, Elphinstane Road (west), Mumbai - 400 013, Maharashtra, India,
{LLP Identification Mo, AAB-8737)
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e Qur opinion on the financlal statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

+ In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated.

« If, based on the work we have performed, we conclude that there is @ material misstatement of
this other information, we are required to report that fact. We have nothing to report in this

regard,
Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial perfermance including other comprehensive income, cash flows and
changes in equity of the Company in accordance with the Ind AS and other accounting principles
generally accepted in India, This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasenable and prudent;
and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statement that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’'s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasanably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

+ Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficlent and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.
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+ Obtain an understanding of Internal financial control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controis system in place and the operating effectiveness of such controls.

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a geing concern.

e Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of
the financial statements may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and
(ii) to evaluate the effect of any identified misstatements in the financial statements.

We communicate with those charged with governance regarding, among cther matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Report on Other Legal and Regulatory Requiraments

1. As required by Section 143(3) of the Act, based on our audit we report that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the Company
s0 far as it appears from our examination of those books.

¢) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
the Statement of Cash Flows and Statement of Changes in Equity dealt with by this Report
are in agreement with the books of account.

d) In our cpinicn, the aforesaid financial statements comply with the Ind AS specified under
Section 133 of the Act.

e) On the basis of the written representations received from the directors as on 31 March, 2020
taken on record by the Board of Directors, none of the directors is disqualified as on 31
March, 2020 from being appointed as a director in terms of Section 164(2) of the Act.
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f) With respect to the adequacy of the internal financial controls over financiai reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure A”. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial reporting.

g) With respect to the other matters to be included in the Auditor's Report in accordance with
the requirements of section 197(16) of the Act, as amended, in our opinion and to the best
of our information and according to the explanations given to us, the remuneration paid by
the Company to its directors during the year is in accordance with the provisions of section
197 of the Act.

h) With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and
to the best of our information and according to the explanations given to us:

i The Company has disclosed the impact of pending litigations on its financial pasition
in its financial statements.

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

iii, There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

2. As required by the Companies (Auditor's Report) Order, 2016 (“the Order”) issued by the
Central Government in terms of Section 143(11) of the Act, we give in "Annexure B” a statement
on the matters specified in paragraphs 3 and 4 of the Order.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No.117366W/W-100018)

/

-

Anjum A. Qazi

(Partner)

(Membership No. 104968)
(UDIN: 20104968AAAACH7055)

Place: Mumbai
Date: 19 June, 2020

A
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ANNEXURE "A” TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of
Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”™)

We have audited the internal financial controls over financial reporting of Sundew Properties
Limited (“the Company”) as of March 31, 2020 in conjunction with our audit of the Ind AS financial
statements of the Company for the year ended on that date.

Management’'s Responsiblility for Internal Financial Controls

The Company’s management Is responsible for establishing and maintaining internal financial
controls based on, “the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financiai Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India”, These responsibilities include the design, implementation and maintenance
of adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company’s policles, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under
the Companies Act, 2013,

Auditor’'s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting of the Company based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting {the “Guidance
Note”) issued by the Institute of Chartered Accountants of India and the Standards on Auditing
prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit
of internal financial controls. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls over financial reporting was established and maintained and if
such controls operated effactively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor’'s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud

or error.

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a
basis for our audit opinion on the Company's internal financial controls system over financial

reporting.

{XJ‘"
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Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company’s internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reascnable assurance
that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of
the company are being made only in accordance with authorisations of management and directors
of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material

effect on the financial statements.
Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of ¢ollusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Alse, projections of any evaluation of the
internal financial controls over financial reporting to future periods are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as
at March 31, 2020, based on the criteria for internal financial control over financial reporting
established by the Company considering the essential components of internal control stated in the

Guidance Note,

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm's Registration No.117366W/W-100018)

v

P

Anjum A. Qazi

{Partner)

(Membership No. 104968)
{UDIN: 20104968AAAACH7055)

Place: Mumbai
Date: 19 June, 2020
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ANNEXURE “B” TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of
our report of even date)

{i)

(if)

(i)

(iv)

(v)

In respect of Company’s Property, plant and equipment and Investment properties:

(a) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property plant and equipment and Investment
property.

{b) The Company has a program of verification of property plant and equipment to cover all
the items in a phased manner over a period of 3 years which, in our opinion, is reasonable
having regard to the size of the Company and the nature of its assets. Pursuant to the
program, property plant and equipment were physically verified by the Management
during the previous year. According to the information and explanations given to us, no
material discrepancies were noticed on such verification.

(c) According to the information and explanations given to us and the records examined by
us, we report that, the title deeds, comprising all the immovable properties of land and
buildings which are freehold, are held in the name of the Company as at the balance
sheet date. The title deeds are held with Bank of Baroda, The Hongkong and Shanghai
Banking Corporation Limited and The Standard Chartered Bank as security for loan taken.

As explained to us, the inventories were physically verified during the year by the
Management at reasonable intervals and no material discrepancies were noticed on physical
verification.

According to the information and explanations given to us, the Company has granted loans
unsecured, to companies, firms, Limited Liability Partnerships or other parties covered in the
register maintained under section 189 of the Companies Act, 2013, in respect of which:

a) The terms and conditions of the grant of such loans are, in our opinion, prima facie, not
prejudicial to the Company's interest.

b) The unsecured loans granted to companies and interest thereon is repayable on
demand. The bhorrowers have been regular in payment of principal and interest as
demanded.

c) There is no overdue amount remaining outstanding as at the balance sheet date.

The Company based on its internal assessment and basis legal advice have confirmed that
the lending to the entities covered under section 185 are in the ordinary course of business.
In our opinion and according to the information and explanations given to us, the Company
has complied with the provisions of Sections 185 in respect of grant of loans, providing
guarantees and securities, as applicable. In our opinion and according to the Information and
explanations given to us, the provisions of Section 186 of the Companies Act, 2013 in respect
of loans given are not applicable to the Company, since it is engaged in the business of
providing infrastructure facilities. Accordingly, compliance under Section 186 of the
Companies Act, 2013 in respect of providing of guarantees and securities and investment
made is not applicable.

According to the information and explanations given to us, the Company has not accepted
any deposit during the year as provided under Section 73 to 76 or any other relevant
provisions of the Companies Act, 2013, There are no unclaimed deposits at any time during
the year.

po?
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(vi}

(vii)

The maintenance of cost records has been specified by the Central Government under Section
148(1) of the Companies Act, 2013 for Construction business. We have broadly reviewed the
cost records maintained by the Company pursuant to the Companies {Cost Records and Audit)
Rules, 2014, as amended prescribed by the Central Government under sub-section (1) of
Section 148 of the Companies Act, 2013, and are of the opinion that, prima facie, the
prescribed cost records have been made and maintained We have, however, not made a
detailed examination of the cost records with a view to determine whether they are accurate
aor complete.

According to the information and explanations given to us, in respect of statutory dues:

(a) The Company has generally been regular in depositing undisputed statutory dues,
including Provident Fund, Income-tax, Goods and Services Tax, cess and other material
statutory dues applicable to it to the appropriate authorities. Customs duty and Employees’
State Insurance is not applicable.

(b) There were no undisputed amounts payabie in respect of Provident Fund, Income-tax,
Goods and Services Tax, cess and other material statutory dues in arrears as at 31 March
2020 for a period of more than six months from the date they became payable.

(C) Details of dues of Service Tax which have not been deposited as on 31 March 2020 on
account of disputes are given below:

Name of Nature of Dues Forum where Period to Amount
the Statute dispute Is which the Unpaid (¥
pending amount in millions)
relates
The Finance | Wrong availment of | Customs, Excise 8 | 2011-12 o*
Act 1994 credit of service tax | Service Tax
paid on input Appellate Tribunal
services.
The Finance | Service tax on Customs, Excise & | 2010-11 & 1
Act 1994 renting of fit-outs Service Tax 2011-12
and equipment. Appeilate Tribunal J

* "0" represents value less than Rs. 0.5 million

(viif)

(ix)

69/

In our opinion and according to the information and explanations given to us, the Company
has not defaulted in the repayment of loans or borrowings to banks and financial institution.
The Company has neither taken any loans or borrowings from government nor has issued
any debentures, -

The Company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) but has raised money by way of term leans during the year. In
our opinion and according to the information and explanation given to us, the term loans
have been applied by the Company during the year for the purpose for which they were
obtained.

To the best of our knowledge and according to the information and explanations given to
us, no fraud by the Company and no material fraud on the Company by its officers or
employees has been noticed or reported during the year.
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(xi)

{xii)

(xiii)

{xiv)

(xv)

{xvi)

In our opinion and according to the information and explanations given to us, the Company
has not paid any managerial remuneration as per section 197 read with Schedule V to the

Act. '

The Company is not a Nidhi Company and hence reporting under clause 3(xii) of the Order
is not applicable.

In our opinion and according to the information and explanations given to us the Company
Is in compliance with Section 177 and 188 of the Companies Act, 2013, where applicable,
for all transactions with the related parties and the details of related party transactions have
been disclosed in the financial statements etc. as required by the applicable accounting

standards.

Curing the year the Company has not made any preferential allotment or private placement
of shares or fully or partly convertible debentures and hence reporting under clause 3(xiv)
of the Order is not applicable.

In our opinion and according to the information and explanations given to us, during the
year, the Company has not entered Into any non-cash transactions with its directors or
persons connected with them and hence provisions of section 192 of the Companies Act,

2013 are not applicable.

The Company is not required to be registered under section 45-IA of the Reserve Bank of
India Act, 1934.

For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm’'s Registration No. 117366W/W-100018

M

Anjum A. Qazi

(Partner)

{(Membership No. 104968)
(UDIN: 20104968AAAACH7055)

Place: Mumbai
Date: 19 June, 2020
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Sundew Properties Limited
(CIN: U0 102TG2006FLCQS0SET)

Balance sheet as at 31 Mavreh 2020
{AN sanours are in Rs. Millions undess otlierw ise stated)

Particnlars Nowes A ar
A1 Maweh 2014

ASSETS

Nawi-current assels

raperty. plal and cquipimen! 4 Jik 383
Capital work-in=progiess 2 o
lestmem property 3 1100 8wz
Ivestmenl Property Wik Constrclion [ 495 1.2
Financinl assels

{iy Oer linancial assels 7 17 6%
Income Lx assels (neld & 443 ana
CHlwer nssets b 2315 il
Toln] non-CHrrem ASKCEs 12,710 11664
Currcnt wsseis

Tisentiosries i 5 L]
Financial assels

(i) Trade 1ecervables 1! 40 6
Uih Cash and cash equivalents o (1] 40
(iii) Bank balinces other than (i) abos ¢ 13 121 -
{ivy Loans 14 &1 £.080
(v Oihers Minancial assels 7 R 1 5T3
Olhwer cunent assets ¢ AL 4
Taal enrrenl assols 151 6.687
Total Assets 2030 11.351
EQUITY AND LIABILITIES

Equity

Cquily shaie capital 15 182 82
Ollier equity % 2913 1081
Total equlty 3,195 2,363
Liabillties

Nou-eurrent labilities

Financinl Liabililies

{i) Boriowings 17 13,608 12,140
£ii) Other financial liablilies & 462 125
IMowisions ¢ L] ]
Dl ved] tax liabilities (met) 34 134 48
Clhver non-cutrend lishalities Pl 121 14
Toral now-current Haldliles 14,335 11,327
Current liabities

Financial liabilities

(i) Borrosings i 498 A
tin) Trade payables

{a) tola] outstanding dues of micro and small enlerprises; and 2 12 7
{b) total oulstanding duss of ercditors oiher than micro and small enlerprises H n 116

(i) Omer financizl liabilities % 1,081 1,187
Provisions % ] 0
Olher curvent ligbilitics 0 76 47
Todal eurvemt Nabilities 2,780 ool
Todal equity and liabiliries 20310 17,351
Significam accounting policies 2

Notes to the Anancial strremients frodd

Sew the accompanying noles fonm muinlegial pa of these Ind A% linancial statements.

In terms of aur report altached

For Debolete Hoskins & Sclls LLP For and on behalf of the Board of Directors
Chartered Accounlants Sundew Properties Limbted

I U D2 TG2006 PLODS0RRY

s
Anjum A, Qazh Preet] Naveen Chheda
Farirer Directar
DIN : 08066703
7 |
- LN ﬂ ﬁ 5
N e :
Venna Nareysma Reddy Swetha Jujjavarapn Nidhi Biren Bhatt
Chief Execnitive Officer Chief financial afficer Company Secrerar)
Place : Mumbai Place : Mumbai

Dae: |G TV M E 2a2a pre 17 JUN 2020



Sundew Properties Limited
(CIN: UT0102T G 2006 PLCOS0383)
Statemenl of Profit and Loss for the year ended 31 Maech 2020

(AN amionts are in Bs, Millions unless othenwise siated)

Particulars Notew Year enduil Year emiled
31 Ml 20240 A1 Navelr Hils
) Revenwe [iom operalions 32 12,9934 3011
11 CHher incolie 23 540 (21
1 Total iwcome (111} A592 Y556

1V Expewses

Employee benelils cxpense M 1”2 R
Fiange cosis 28 [MX] 1.192
Depiecialion expense 26 247 445
Qllier expenses 27 b G50
Vel exponses {(1V) 1,057 2,292
v Profit before tax (11L-1V) 1,535 1,264
V1 Less: Tax expenses
- Current lax i Fiiil 182
- Deleared Wy expense 34 m (k2]
- MAT cradil entitlement M (190) [F1:34]
VIL Profit for the year (V+¥1) 1,172 L1
Y111 Other comprehiensive income
iy Dens Ihat will nol be reclassified to Profit & Loss
Remeasuiements of defined benelit plans 1 [}
U] in
(i} Mems thal will be reclassified 10 Profit & Loss - .
1X  Total comprehensive Income for tve year (VIV} 1,172 1,441
Basic and diluted cannings per share {Rs) iy 41 Hi

{Face value of Rg 10 each)

See (e ACCaMpanying totes fonm an integral parl of these (nd AS financial staiements.
In tenms of our repar allached.

Fon Deloftee Hasking & Sells LLP For and on bebabf of the Board of Directors

Chatzred \xy Sundew Propertics Linited

A L7002 LEZOnerLCOS0RES

/ ,U_uu:l: V% (Al

’

/ Preeti Maveen Chhedn

Pavier Director

P~ BIN : (8066703 J;L/

. m o d *
' = ’Q &m & /

Venna Narayann Reddy Swetho Jujjuvarapn Nidli Biren Bhare
Chief Executive Offiver Chief finaneial offfcer {omgneny Secretary

Place - Murmibai Place : Mumbai

Date: | § :j-\) MNE 2 e 2w Dale:

17 JUN 2020



Sundew Properties Limited
{CIN: V70 102 TG2006P1 CO50883)
Statement of changes in equity for the year ended 31

(AN ampunts are in Rs. Millions unless otherwize slated)

{A)Y  Lquity share capltal

March 2020

Particulars Amount
Bulance as ot 1 April 2819 232
Changes 1o equity share capial during the year -
Balance at 31 Mareh 2020 1812
(B)  Other equity
Partlenlars Reserves and surplus Item of other ‘Total equiry
Securites premium Retained carnings| comprehensive
income

Balance at 1 April 20M8 385 253 - 640
Profit for the year - L4 - 1.441
Less: Appropriations - - - -
Dividend paid during the year - - - -
Tax on dividend

Other conprehensive income for the year - - (0 N
Ralance at | Aprll 2019 385 1,6%6 {0} 2,081
Profil fur the year - 1172 - 1,172
Other comprehensive income for the year - - 0 0
Less: Appropriations

Dividend paid for the financial year - (282) - (282)
Tax on dividend - {58) - (58)
Balance at 31 March 2020 385 1,528 {0y 2913

See the accompanying tioles form an integral part of these Ind AS financial slatements.

In terms of our repon attached.

For Deboitte Haskins & Sells LLT

Chanered A“W

Anjum A.Qnzi
Partner

Prr/\

Plae ; Mumbai
Date: €4 T~ T 202

For and on behalf of the Board of Directors
Sundew Properties Limited
CIN: U002 TG200611LC050883

Vinna Narayana Reddy  Swetha Jujjavarapu
Chief Execurive Qfficer Chief financial officer

Place : Mumbai

P47 JUN 2020

/f(i__fdb[;_' A f__,&M

Preeti Naveen Chheda
Direclor

DIN : 08[}66?03’/%

'
-

Nidlii Biren Bhate
Compamny Secrelar):



Sundew Properties Limited

(CIN: 701021 G2006PLCOI0EE 1}

Statement of Cash Flow for the year ended 3§ March 2020
{AN amoonts ar jn Rs. Millions unless otherwise staled)

. ek cithed Yo entcled
Iarticulars
31 March 2024 I Marvel 2%
A Cash Mlos Trom aperating activilie
Profit beFare Las 1,535 1264
Acljsistenenss for
Deprecialion expenise 47 445
Finance ¢osls 1.1 1.118
Interest ilscome (594} [L3]1]
(Gain) on sale of property, plam and eyuipment - #
Linbilities £ provisions no kngen teguiied wiiten back {0y (&1}
Bad debis wiiteen of I -
Advances wiillen off - 2
Operating profit before working caplial changes Pk 2,197
Movement in working capiial
(ncrease ) Decrease i inventories 1 a
Deciease | 1Increase) in ade receivabley 16 1%
il 1/ D in other f il assels and ol assels (R3] 43
\Decreasel Increase in rade payables I 14
Inereaze in Other Binancial liabilities, oher liabilities and provisions 412 61
Cash generaied from operatleos 1823 LM
Direct taxes paid (net ef refund received) (345) (286)
Net ensh Mlaws gemevated Trom operating activitles (A) 2,478 2016
E  Cash flow from investing acivities
Payments made for axpenditure on vesiment property under construction / lnvestnaent propesty {2,298) {1,249}
Purchase of property, plant and equipinent ) )
Loans given Lo body conporales {6,620) {6,516}
Proceeds on repayinent of loans given 5579 5808
Tnvestiment in fixed deposit a2 =
Interest peceived 410 498
Proceeds from fixed deposit malurity {net) - »
Praceeds fiom sale of propeny, plant and equipmen 16
Met cash (used b} bvesting activitles (B ) {2441 {1,410k
€ Cash flows from Mnanciog activliies
Repayment of non-currenl becrowings (4,496) 4441y
Froceeds liom non-cunent boniow ings 5,870 4,947
Repayment of curres borrowings (1,300}
Proceeds frem current bomow ings 1,300 -
Finance cosis paid {1,215) {1,102}
Lense Liakility k1] .
Dividend paid (icluding DDT) (40 -
Net cash (used i) Mnancing activities {C) {1841 (5%}
D Net (deereasel increase in cash and cash cquivalents (A+B+C) {147} 10
E  Cashand ensh equivalents ai the beginnmg of the year 12 {286) {296)
F o Cagh and eash equivalents al the cnd of the year (D + B} 1z 432) {284)

Ly

[ Chartersd |\ ™

=\ Accountanis) ~




Sundew Properties Limited
(CIN: L0102 TG2006PLCOS0883 )
Statement of Cash Flow for the year ended 31 March 2020

LAD amounts are in Rs Millions unless ofherwise siaied)

Year endwl Yovar endled
Parteulurs
31 March 2020 2 March 2019
Recaniliation of Cash and cash squivalonts with the Balance Sheet
Year ended Year ended
Particulars 3 March 2020 31 March 2019
Noles

1, Cash andl cash cguivalents
Cash nn hand
Balaoce with banks

- in curTent accounts 16 1
Other Bank balances [Refer note - 12} 49 kY
Less : Bauk Qverdiafl {Refer nole - 1 T} {4%8) {3

(432) {ERAH

2. The 1bove Stalement o Cash Flow has been prepared wnder the hidirect Methiod® 15 set out in the Ind AS 7 - Statement ol Cash Flows

See the accompanying noles fonu an intepral part ol these Ind AS fnancial sialenents.
In teras oF eur report atiached.

For Deluitte Haskins & Sclls LLP For and on behalf of He Board of Dlrectors
Chartered Accountami Sundew Properties Limited
/ CIN: 741 02TG2006PLCUSUSE3

M{UW""—QA—

Anjum A, Qazi vl Raleejn Preeti Naveen Chivda
Parinet Birector i
per DIN : 60028044 DIN 08066703 b
Ly L3
- N iwg E:.BK ’ -
Venna Narayana Reddy  Swellia Julfsvarapu Nitivi Blren Blvatt
Citief Exeautive Gificer Chief financial gfficer Conspany Secretary

Place : Mumbai Place : Mumbai

Date:\‘:‘ :rU“P—‘E. 2D LD Date: -' 7 JUN ZUZU



Sundew Properties Limited
(CIN: L7 02TG2006PLOCOR0KS )
Notes to the Financial Statements for the Year ended 31 March 2020 (Continued)

I
2
a)
3
a)
L)
<)

Chariered
| Accountant
5\

Company background

Sundew Propertics Limited (*Sundew’ or “the Company’} was incorporated as a Private Limited eompany on 11
August 2006, The Company changed its status from Private Limited Company to Public Limited Company with
etfect trom 23 November 26H 2.

The Company is engaged in real estate development projects of integrated townships with high guality commercial
segments such as Special Economic Zone {SEZ), Information Technelogy Parks and other commercial segments.
During 2013-14, part of the arca of the project has been de-notifisd into a Non-SEZ development.

In the year 2013, the Company had applied to erstwhile The Andhra Pradesh Electricity Regulatory Commission
{APERCY ("Departiment™} for Deemed distribution licensce status to operate and maintain a power distribution
system for supplying clectricily 1o its consumers in the Company’s SEZ project at Mindspace Cyberabad,
Madhapur, | lyderabad.

During the ycar ended 31 March 2016, the Departiment passed an order identifying the Company as a deecmed
licensee to distribute the clectricity in the earmarked arca with eftect from | April 2016 subject to the fulfillment of
certain prudent conditions. The Company has filed an application seeking moditication of such cond itions. The
autcome of such application is awaited.

Basis of preparation

These financiat stalements have been prepared in accordance with Indian Accounting Standards {Ind AS) as per
the Companies ¢{Indian Accounting Standlards) Rules, 2015 notified under Section 133 of the Companies Act, 2013
((he: Act) and other relevant provisions of the Act.

Details of the Company’s Significant accounting policies are included in Note 3.
Significant accounting policics

Functional and Presentation Currency

These Financial statements are presented in Indian Rupees, which is also the Company’s Tunctional currency and
the currency of the primary cconomic environment in which the Company operates. All financial information
presented in Indign Rupees has been rounded oftto the nearest mitlion except otherwise stated.

Basis of nicasurement

These financial statements are on the historical cost basis, except for the following:

- Certain financial asscts and Habilities (refer accounting policy regarding financial instrument) measured at fair
values:,

- Net detined benefit (asset)! liability less present value of defined obligations: Fair value of plun assets less
present value of defined benefit plan,

Use of estimates and judgements

The preparation ot the financial statements in conformity with generally aceepted accounting principles in India
{Ind AS) requires management to make estinates and assumptions that affect the reported amounts of asscts,
liabilities, income and cxpenses. Aciual results could differ from those estimates,

Estimates and underlying assumptions are reviewed on a periodic basis. Revisions to accounting estimates are
recognised in the peried in which the estinuites arc revised and in any tuture perieds affected.

Information about critical judgements in applying accounting policics that have the most significant effect on the
amounts recognised in the Financial Statements is included in the {ollowing notes:

* Cstimation of lease term for revenue recognition

* Estimation of uscful life of propesty, plant and equipment and investment ‘property

* Estimation of recognition of deferred tax assets, availability of future taxable profit against which tax Josses
carried forward can be used and income taxes.

* lmpaiement and Fair valuation of Investment Property, [nvestment property under development, Property, plant
and equipment and Capital work-in-progress

* |nterest capitalised to investment property under consiruction




Sundew Properties Limited
(CIN: LIZ0T02TGH0APLCN0SK5)
Notes to the Financial Statements for the Year ended 31 March 2020 (Continued)

d)

¢}

a)

Current versus non-current classification

The Company presents assets and Habilities in the Balance Sheet bused on curvent? non-current classification:

A asset is treated as current when it is:

- Expected to be realised or intended o be sold or consumed in normal operating cycle;

- Held primarily for the purpose of trading;

- Expected 10 be realised within rwelve months after the reporting dute; or

- Cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for ot Jeast twelve
menths afler the reporting date.

Al other asseis are classified as non-current,

A liability is current when:

-1t is expected to be settled in normal operating cycle:

- It is held primarily for the purprose of wading;

- It is due 10 be scttled within twelve months after the peporting date; or

- There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
period.

The Company classifies all other liabilitics as non-current.

Deterred tax assets and liabilities are classified as non-current assets and liabilities.
The operating cycle is the time between the acquisition of assets fur processing and their realisation in cash and
cash cquivalents. The Company has identified twelve months as its operating cycle.

Mcasurement of fair values

The Company's accounting policies and disclosures require the measurement of fair values, for both financial and
non-financial assets and liabilities. The Company has an established control framework with respect to the
measurenent of fair values,

They regularly review significant unobservable inputs and valuation adjustments. 1f third party information is used
to measure fair values then the finance wam assesses the evidence obtained from the third parties Lo support the
conclusion that such valuations meet the requirements of Ind AS, including the Jevel in the fair valoe bierarchy in
which such valuations should be classitied.

When measuring the fair value of an asset or a Jiability, the Company vses obscrvable market data os far s
possible. Fair values are categorised into different levels in u fair value hierarchy bascd on the inputs used in the
valuation lechnigues as follows:

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities that entity can access on
measurement date,

+ Level 2; inputs other than quoted prices included in Level | that are observahle for the asset or lability, cither
dircetly {i.c. as prices) of indirectly (i.c. derived from prices).

« Level 3: inputs for the asset or Hability that are not hased on observable market datg (unebscrvable inputs).

If fhe inpurs used to measure the tair value of an asset or 4 Hability fall into different levels ol the fair value
hierarchy. then the fair value measurement is categorised in its entirety in the same leve! of the fair value hicrarchy
as the lowest level input that is significant to the entire measyrement.

Property, plant and equipment

Reeognition and measurement

Property, plant and cquipment arc stated at cost less accumnulated depreciation and impairment, if any.
Depreciation is charged when the assels are ready for their intended use. Purchase price or construction cost is
defined as any consideration paid or fair value of any other consideration given to acquire the asset.

Chanered
Accoumam




Sundew Properties Limited
(CIN: UTOT02TG2ODOPLCDSUSE3)
Notes to the Financial Statements for the Year ended 31 March 2020 (Continuved)

b)

e)

d)

°)

Chattef ed

Subsequent expenditure

Suhsequent expenditure s capitalised only it it is probable that the future ceonomic henefits assoeiated with te
expenditure will flow o the Company, Subsequent costs are included in the asset’s carrying amount or recognised
as & separale asscl, as appropriate, only when it is probable that future economic benefits associated with the item
will flow to the Company and the cost of the item ¢an be measured reliably. AlL other repairs and maintenance are
charged to the Statement of Profit and Loss during the reporting period in which they are incurred.

Depreciation

Depreciation is provided using straight ling method as per the useful life of the assets cstimated by the
numagement, The estimated uscful lives of the assets. which are higher than, lower than o cqual to those
prescribed under Schedule 11 of the Act, are listed in the table below. Depreciation on addition /7 deletion of
property, plant and cquipment made during the year is provided on pro-rata basis from / to the date of such
addition / deletion.

The assets and estimated useful life are as under:

Asset group Estimated Usclul Lile

Power assets Other assets
Right of use - Leasehold Solar Equipments - Lease term
Building * 75 =
Plant and machinery* 15 15
Office equipment® - 4
Computers - 3
Furniture and fixture® - 7

;\cwu“m“‘

% For these classes of assets, based on technical assessment the management believes the useful lifc of the assets is
appropriate which is different than tose prescribed under Part C of Schedule 11 of the Act.

(1) Based on internal assessment the management belicves the residual value of all assets is cstimated to be 5% of
the original cost of those respective assets.

{2) Assets individually costing less than Rs 3,000 are fully written off in the year of acquisition.

(3) The estimated useful lives, residual values and depreciation method are reviewed at the end of the reporting
peried with the effect of any changes in the estimation accounted for on a prospective basis.

{4) The useful life of boildings was estimated at 60 years and of plant and machinery was exstimated at 14 years till
31 Mareh 20109,

De-recognition

An item of properly, plant and equipment is derecognised upon disposal or when no tuture economic benefits ave
expevied (o arise fram the continued use of the asset. Any gain or loss arising on the dispasal or retirement of an
item of property, plant and equipment is determined as the ditference between the sales proceeds and the cantying
amount of the assel and is recognised in the Statement of Profit and Loss,

Capital work in progress

Properly, plant and cquipment under construction is disclosed as capital work in progress which is carried at cost
less any recognised impairment losses. Cost comprises of purchase price and any atiributable cost such as dutics,
freight, borrowing cosls, erection and comumissioning expenses incurred in hringing the assct to its working
condition for its intended use,

Advance paid and expenditure incurred on acquisition / construction of property, plant and equipment which are
not ready for their intended use at cach balancc sheet date are disclosed under other non-current assets as advances

on capilal agcount and capital work-in-progress respectively.




Sundew Properties Limited
(CIN: L70H2TG2006PLO0S0NK )
Naotes to the Financial Statenents for the Year ended 31 March 2020 (Continued)

.2

(2

)

(¢

(d)

Investment property

Recognition and measurement

Properties including land, building and other assels, which are held cither for long-term rental yield or for capital
appreciation o for both, and which are not occupied substantally by the Company are classified as investiment
property.

Investment propertics are initially recognised at cost. including related ransaction costs, Subsequent o initial
recognition, investment propertics are measured in accordance with the requirement ot Ind AS 16's requirements
for cost model i.e. Cost less depreciation less impairment Josses, i any. Depreciation is charged when the
investment property is ready for its intended use. Cost comprises of direct expenses like Jand cost, site labour cost.
material used for project construetion, project management consultancy, costs for moving the plant and machinery
to the sife and general expenses incurred specifically for the respective project like insurance, design and technical
assistance, and construction overheads are allocated ona reasonable basis to the cost of the project.

Plant and machinery, fusniture and fixtures, office cquipment and electrical equipments which are physically
attached 10 the commereial buildings are considered as part of investiment property.

Acquisitions and disposals are accounted for at (he date of completion,

Subsequent expenditure

Subsequent expenditure is capitalised to the asset’s carrying amount only when it is probable that future cooneImic
benefits associated with the expenditure will flow to the Company and the cost of the item can be measured
reliably. All other repairs and maintenance costs arc expensed when incurred.

Depreciation

Depreciation is provided using giraight Yine method as per the vscful life of the assets estimated by the
management. The estimated useful lives of the asscrs, which are higher than, lower than or equal to those
prescribed under Schedule I1 of the Act and listed in the table below. Depreciation on addition / deletion of
investient property made during the year is provided on pro-rata basis from / to the date of such addition /
deletion,

The asscts and cstimatad usetul lite are as under:

Estimated Useful Life (in
Assct gronp

vears)
Buildings™ 75190
Infrastructure and development® 15
Plant and machinery 15
Furniture and fixlures® 7
Electrical installation® 15

* For these classes of assets, based on technical assessment the management helieves the uscful Life of the assets s
appropriate which is different than those prescribed under Part C of Schedule 1 of the Act.

Based on internal assessment the management believes the residual value ol all assets is estimated to be 5% of the
original cost of those respective assets.

Assets individually costing less than Rs 5,000 are fully writien off in the year of acquisition.

The estimated useful lives, residual values and depreciation method are reviewed at the end of the reporting period
with the effect of any changes in the estimation accounted for on a prospective basis.

The useful life of buildings was cstimated at 60 ycars and of plant & machinery, infrastructure and development
and clectrical installation was estimatcd at 10 years till 31March 2019

Fair Value

Fair value of investment property is based on a valuation by an independent valuer who holds a recognised and
relevant professional qualification and has recent experience in the location and category of the investiment
property being valued, The fair value of investment property is disclosed in the Note 5
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De-recognition

An investment praperty is derecognised upon disposal or when the investment property is permancently withdrawn
from use and ne futwre cconomic benefits are expected from the disposal. Any gain or loss arising on de-
recoghition of the property (calcutated as the difference between the net disposal proceeds and the carrying amount
of the asset) is included in the Statement of Profit and Loss in the period in which the property is de-recognised.

investment properties under construction

Property that is being constructed for future use as investment property is accounted for as investment property
under construction until assets arc ready for their intended use.

Direct expenses like fand cost, site lTabour cost, aterial used For project construchion, project management
comsultancy, costs fer moving the plant and machinery to the site and general expenses incurred specifically for the
respective project like insurance, design and technical assistance, and construction overheads are taken as the cost
of the project.

[nvestment properties under construction represent the cost incurred in tespect of arcas under construction of the
veal estale develapiment projects less impairment losses, if any.

Advance paid for construction of investment property which are not ready for their intended use at each halance
sheet date are discloged under other non-current assels as capital advance.

Impairment of assets

The Company assesses at cach balance sheet date, whether there is any indication that an asset may be impaired. If
any such indication exists, the Company ostimates the recoverable amount of the asset, The recoverable amount of
the assels {or where applicable that of the cash generating unit to which the asset belongs) is estimated as the
higher of its net selling price and its value in use. Value in use is the present value of estimated future cash flows
expected to arise from the continuing use of the assets and from its disposal at the end of its useful life. An
impairmient loss is recognised whenever the carrying amount of an asset or the cash-gencrating unit to which it
belongs, exeeeds it recoverable amount. mpairment loss is recognised in the Statement of Profit and Loss o

against revaluation surplus, where appheable.

When an impairment loss subscquently reverses, the carrying amount of the asset (or a cash-generating unit) s
inereased 1o the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss been recognised for the usset
(or cash-generating unit) in prior years. A reversal of an impairment loss is Tecognisedd immediately in the
Statement of Profit and Loss.

Borrowing costs

Borrowing costs that are attributable to the acquisition, construction of production of qualifying assets are treated
as direet cost and are vonsidered as part of cost of such assets. Borrowing costs consist of interest and other costs
that an entity incurs in connection with the borrowing of funds. lnvestment income carned on the wemporary
investment of specific borrowings pending their expenditure on qualitying assets is deducted from the borrowing
costs chgible for capitulisation. A qualifying assel is an assel that necessarily requires a substantial peciod of time
to get ready for its intended use or sale.

Capitalisation rate used to determine the amount of borrowing costs to be capitalised is the weighied average
interest rate applicable to the general borrowings.
Capitalisation of borrowing cosls is suspended during the extended period in which active developinent is
interrupted, Capitalisation of borrowing costs is ceased when substantially all the activitics necessary (@ prepare
the qualifying assct for its intended use or sale are complete. All ather borTowing costs are recognised as an
expense in the period in which they are incurred.
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Inventorics

Measurcament of inventory

Inventories comprise of building material, components and maintenance spares. The Company meusures its
inventorics at the lower of cost and net realisable value.

Cost of inventories

The cost of inventorics of building materials and components and work in progress comprise all costs of puschase
ane other costs incurred in bringing the inventories to their present location and condition, Cost is determined on
moving weighted average basis.

Net realisable valoe
Net realisable value s the estimated selling price in the ordinary course of business, less estimated costs of
completion and estimated costs necessary to make the sale.

Revenue recognition

Facility rentals
Revenue from property leased out under an operating bease is recognised aver the lease term on 4 straight line
[sagis, except where there is an oncerfainty of ultimare collection.

Maintenance services
Maintenance income is recognised over a period of time for services rendered to the customers.

Finanec Lease

For assets let out under finance lease, the Company recognises a receivable at an amount cqual to the net
investment in the lease. Rentals received are accounted for as repayment of principal and finance income.
Minimum lease payments receivable on finance leases are apportioned between the finance meome and the
reduction of the outstanding receivable. The finance income allecated to cach period during the Tease terny so as to
produce a constant periodic rate of intercst on the remaining net investment in the finance lease.

Contingent rents are recorded as income in the periods in which they ave camied.

Salc of surplus construction material and sevap
Revenue from sale of surplus construction material is recegnised on transter of risk and rewards of ownership
which is generally on despatch of material.

Interest Income

(i) Interest ineome is recognised on time proportion basis, by reference 1o the principal outstianding and the
effective interest rate applicable.

(i) Interest on delayed payments are recognised, on time proportion basis, except when there is uncertainty of
ultimate collection.

Tax expense
Income tax expense comprises current tax and deferred tax charge or credit. It s recognised in the Statement of
Profit and Loss except to the extent that it relates to an item recagnised directly in equity or in other comprehensive
income in which case, deferred tax are also recognised in other comprehensive income or directly in equity
respectively.

Current tax

Current tax comprises the expected tax payable or receivable on the faxable income or loss for the year and any
adjustment to the tax payable or reccivable in respect of previous years. The amount of curtent tax reflects the best
estimate of the tax wmount expected to be paid or received after considering the uncertainty, 1f any, related 1o
income taxes. It is measured vsing tax rates (and tax laws) enacted or substantively enacted by end of reporting

period.
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Deferred tax

Deferred tax assevliability is recognised on temporary differences between the carrying amounts ol assets and
liabilities in the Financial Statements and the corresponding tax boses used in the computation of taxable profit.
Deferred tax assels and liabilities are measured vsing the tax rates and tax laws that have been ehacted o
substantively enacred by the end of the reporting period.

The measurement of deferred tax abilitios and assets reflects the tax consequences thar would fullonw from the
manner in which the Company expeets. at the end of the reporting period, to recover ot settle the casying amount
of its assets and liahilities,

Deferred tax liabilities are generally recognised for all waxable wmporary differcnces. Deferred wax assets are
generally recognised for all deductible temporary differences to the extent that it is probable that taxable profits
will be availuble ngainst which those deductible temporary differcnces can be utilised. Such deferred tax assets and
liabilitics are not recognised if the temporary difference arises from the initial recognition other than in a business
combination) of assets and liabilitics in a wansaction that affects neither the taxable profit nor the accounting
profit,

The carrying amount of deferred tax assets are reviewed at the end of each reporiing period and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available w allow all or part of the asset to
he recovered.

Deferred tax asscts and liabilities are offset if there is a legally enforceable right to offset deferred tax liabilities
and assets, and (hey relate to income taxes levied by the same tax authority on the same taxable entity, or on
difterent tax entitics, but they intend to settle deferred tax liabilitics and assets on a et basis or their tax asscts and
liabilities will be realised simultancously.

Minimum Alternate Tax (MAT)

MAT credit entitlement is recognised as an asset anly when and to the extent there is convincing evidence that
normal income fax will be paid during the specified period. In the year in which MAT credit becomes cligible to be
recognised as an asset, the said asset is created by way of a eredlit to the Statement of Profitand Loss and shown as
MAT credit entitlement under deferred tax assets. This is reviewed at each balance sheet date and the carrying
amount of MAT credit entitlement is written down 1o the extent it is not reasonably certain that normal invems @x
will be paid dering the specitied period.

For operations carried out under tax holiday petiod (8IMAB benefits of Income Tax Act, 1961), deterred X asscts
or liabilitics, if any, have been cstablished for the tax consequences of those temporary differences between the
cartying values of assets and labilities and their respective tax bases that reverse after the tax holiday ends. la the
situations where one or more units of the Company are entitled to a tax holiday under the tax law, no deferred tax
(asset or liability) is recognized in respeet of wemporary differences which reverse during the tax holiday period, to
the extent the concerned unit's gross total income is subject to the deduction during the tax holiday period.
Deferred tax in respect of temporary differences which reverse after the tax holiday period is recegnized in the
year in which the temporary differences originate. However, the Company restricts recognition ot deferred tax
assets to the extent it is probuble that sufficient future taxable income will be avaitable against which such deferred
tax assets can be realized. For recognition of deferred taxcs, the temporary differences which originate lirst are
vonsidered to reverse first,

Earnings per share (EPS):
The basic carnings per shate is computed by dividing the net profit attributable to the equity shareholders for the
period by the weighted average number of equity shares outstanding during the veporting petiod.

Diluted EPS is computed by dividing the net profit atiributable to the equity shareholders for the period by the
weighted average number of equity and dilutive equity cquivakent shares outstanding during the period, except
where the results would be anti-dilutive.
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Provisions, contingent liabilities and contingent asscts

Provisions are tecognised when the Company has o present legal or constructive obligation as o result of o past
event, it is probable that the Company wily be required to settle the obligation, and a reliable estimate can be madle
of the amount of the obligation. The amount recognised as a provision is the best estimate of the cansideration
required to settle the present obligation at the end of the repotting periad, taking into account the risks and
uncertainties surrounding the abligation. Provisions are determined by discounting the expected future cash flows
at a pre-tax rate fhat eeflects current market assessments of the tine value of money and the risks specific 1w ihe
liabitity. The unwinding of the discount is recognised as finance cost.

Contingent liabilitics are disclosed when there is a possible obligation or a present obligation that may, but will
probably not, reguire an ontflow of resources, When there ix » pussible obligaion of a present ebligation in respect
of which the Tikelihood of cutflow of resources is remote, no provision or disclosure is made,

A contingent asset is disclosed when there would be a possible asset (hat arises from past cvents and whose
existence will be confirmed only by the occurrence or non-oceurrence of one or more uncertain future events not
wholly within the control of the Company.

Provisions, Contingent Liubilities and Contingent Assets arc reviewed at each Balance Sheet date and adjusted to
refleet the current best estimates,

Foreign currency fransactions and translations

Transactions denominated in foreign currency are recorded at the exchange rate prevailing on the date of
transactions. Exchange differences arising on forcign exchange transactions settled during the year are recognised
in the Statement of Profit and Loss of the year.

Monctary assets and liabilities denominated in foreign currency, which are outstancling as at the year-end and not
covered by forward contracts, arc translated at the year-end at the closing exchange rate and the resultant exchange
differences are recognised in the Statement of Profit and Loss, Non-monetary foreign currency items are carried af

COST,

Leases

As a Lessor

The Company enters into lease agreements a8 a lessor with respect 10 some of its investment properlics. Leases for
which the Company is a lessor is classified as finance or operating Jeases. Whenever the terins of the lease transfer
substantially all the risks and rewards of ownership io the lessee, the contract is classificd as u finance lease. All
other lcases are classitied as operating leases.

Rental income from operating leases is recognised on a straight-line basis over the term of the relevant lease. Initial
direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the leased
asset and recognised on a stroight-Line bagis over the lease term.

Amounts due from lessees under finance leases are recognised as receivables at the amount of the Company's net
investent in the leases. Finance lease income is allocated to reporting periods so as to reflect a constant periodic
rate of return on the Company's net investment outstanding in respect of the leases.
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As a Lossee
The Company assesses whether o contract 1s or conting a tease, at ineeption of a contract, The Company
recognises 8 right-of-use asser and a corresponding lease Tability with respeet fo all lease agreements in whicly it is
the lessee., exeept for short-term leases (defined as leases with a lease terms of 12 months or less) and leases of Tow
vatue assets. For these leases, the Company recognises the Tease payments 38 an operating expense on o straight-
line basis over the term of the lease unless another svstematic basis is more Tepresentative of the tme patken io
which ceonemic benefits from the leased asset are consumed.
The fease Tiability is initially measured ac the present value of the lease paymenss that are not paid at the
commencement dote, discounted by using the rate implicit in the Tease, If this rate cunnot be readily determined, the
Company uses its incremental borrowing ratc.

Lease payments included in the measurement of the lease liability comprise:

« fixed lease payments (including in-substance (ixed payments). less any lease incentives;

« variable lease payments that depend on an index or rate, imitially measured using the index or rate at the
commencement date;

« the amount expected to be payable by the lessee under residual value guavantecs;

« payments of penalties for terminating the lease, it the lease term reflects the cxercise of an option to terminate the
lease,

The lease liability is Presented as a part of other financial liabilities in the balance sheet as Lease liability

The leuse Hability is subscquently measured by increasing the carrying amount (o reflect interest on the lease
lLability {using the effective interest method) and by reducing the carrying amount to reflect the Iease payments

made.

The Company remeasures the lease lability (and makes o corresponding adjustnent to the related right-of-use
assety whenever

« the Yease term has changed os there is o change in the assessment of exercise of a purchase option, in which case
the lease Hability is remeasured by discounting the revised lease payments using a reviscd diseount rate.

+ the Jease payments change due to changes inoan index or Tate of a change in expected payment under a
guaranteed residual value, in which cases the lease liability is measured by discounting the revised lease payments
using the mitial discount rate {unless the lease payments change is duc to a change in a flonting interest rate, in
which ease a revised discount Tac is used).

+ g lease contract is modified and the Teawse modification is not accounted for as a separate lease, in which casc the
lease liability is remeasured by discounting the revised lease payments using a revised diseount rate,

The right-of-use assets comprise the initia) measurement of the corresponding lease liability, lease payments made
at or before the commencement day and any initial drect costs, They are subsequently measured al cost less
accumulated depreciation and impairment fosses.

Whenever the Company incurs an obligation for cosis to dismantle and remove 4 leased assct, restore the site on
which it is located or restore the underlying asset to the condition required by the terms and conditions of the lease,
a provision is recognised and measuved under Ind AS 37 — ‘Provisions, Contingent Liabilities and Contingent
Assels”. The costs are included in the related right-of-use asset, unless those costs are imcurred to produce
inventories.

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the underlying ussel,

The Company applics Ind AS 36 Impairment of Assets to determine whether a right-of-use asset is impaised and
accounts for any identified impairment Toss as described in Note 3.3

Variable rents that do not depend on an index or rate are not included in the measurzment the lease liability and the
right-of-use asset. The related payments are recognised as an cxpense in the period in which the event or condition
that triggers Mhose payments occurs and are included in the Yine “other expenses” in the Statement of Profit and
Loss.
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Financial imstramenis

Initial recognition and mcaswrement

Financial assets andfor fimancial liabilities are recognised when the Company becomes party to a contract
emboedying the related finangial instruments. ANl financial assets. finaneial habilities are initially measured at tair
value, Transaction costs that are attributable to the acquisition or issuc of financial assets and fimanetal labilities
{other than financial assets and financial labilities at faie value through profit or lossy are added e or deducted
from as the case may be, the fair value of such assers or liabilities, on initial recognition. Transaction costs dircctly
attributable to the acquisition of financial assets or financial liablities at fair value through profit or loss are
recognised immediately in the Statement of Profit and Loss,

Financial assets:
Classification of financial assets:
The Compuny classifies its financial assets in the following measurement categories:

- those 1o be measured subsequently af fair value {cither through other comprehensive mcame, or through the
Statement of Profit and Loss), and

- those measured at amortised ¢ost.

The classification is dene depending upon the Company's business model tfor managing the financial assets and the
contractual terms of the cash flows.

Subsequent Measurement

Debt instrumen(s:

Sulssequent measorement of debt instruments depends on the Company's bosiness madel for managing the asser
and the cash flow characteristics of the asset. There are three measurement categorics inte which the Company
classifics its debt instruments;

Financiul assets at amortised cost

Financial assets are subscquently measured at amortised cost if these financial assets are held within a business
whose objective is to hold these assets in order to collect conteactual cash flows wnd the contractual enms of the
financial asset give rise on specified dates to cash Hows that are solely payments of principal and interest on the
principal aimount outstanding.

Financial assets at fair value through other comprehensive income (FYTOCH)

Financial assets are subsequently measured at fair value through other comprehensive income if these financial
asscts are held within a business whose objective is achieved by both collecting contractual cash flows that give
rise on specified dates to solely payments of principal and intetest on the principal amount outstanding anl by

sclling financial assets,

Financial asscis at fair value through profit or loss (FVTPL)

Financial assets are subscquently measured at fair value through the Statement of Protit and Loss unless it is
measured at amortised cost or fair value through other comprehensive income on initial recognition. The
transaction costs directly atiributable to the sequisition of financial assets and liabilities al fair value through profil
or loss are immediately recognised in the Statement of Profit and Loss.

Equity instruments:
The Company subsequently measures all equity investments at fair value. There are two measurement categories
into which the Company classifies its equity instruments:

Investments in equity instruments at FVTPL:

Investments in equity instruments are classified as at FYTPL, unless the Company jrrevocably clects on indtial
recognition to present subscquent changes in fair value in other comprehensive income for equity instruments
which are not held for trading.
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Investments in equity instruments at FYTOCH;

On initial recognition, the Company cun make an irrevocable ¢lection {on an insirument-by-instrument basis) 1o
present the subsequent changes in fair value in other comprehensive income. This clection 1% not permitted it the
cquity investment is held for rading, These elected investments are inttially measured at fair value plus transaction
costs. Subsequently. they are measured at faiv value with gains and losses arising from changes in fair value
recognised in other comprehensive ineome and accumulare in the reserve for ‘equity instruments through other
comprehensive income'. The cumulative gain or loss is nof reclassificd to Statement of Profit und Loss on disposal
of the investments. but is transferred to retained carmings,

[mpairment of financial assets:

The Company applics the expected credit loss mode! for recognising fmpairment loss on financial assets measured
at amortised cost, lease receivables, rade receivables, other contraciual rights te receive cash or other financial
gsset. For trade teceivables, the Company measures the loss allowanee at an amount equal 10 lifetime expected
credit Tosses. Further, for the purpose of measuring lifetime expected credit loss allowance for trade reccivables,
the Company has used a practical expedient as permitted under Ind AS 109. This expected credit 1ss allowance is
computed based on a provision matrix which takes into account historical credit Joss experience and adjusted for
forward-looking information.

Derecognition of financial assets:
A financial asset is primarily derecognised when:
(i) the right to receive cash flows from the asset has exprired, or
{ii) the Company has transferred its rights t receive cash flows from the asser; and

the Company has transferted substantially all the risks and rewards of the assct, or

the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset.
On derecognition of a financial asset in its entirety (oer than investments in cquily instruments al FVTOCH, the
differences between the carrying amounts measured at the date of derecognition and the consideration received is
recognised in Statement of Profit and Loss. Any mterest in transferred financial assets that 15 created or retained by
the Company is recognised as a separate asset or liability.

Financial liabililics and equity instruments

Classitication as debt or equity

Financial liabilitics and equity insiruments issued by the Company are classified according to the substance of the
contractual arrangements entered into and the definitions of a financial liability and an eyuity instrument.

Equity instrumoents
An cquity instrument is any conteact that evidences a residual interest in the assets of the Company atter deducting
alt of its Habilities. Fquity instruments are recorded at the proceeds received, net of diteut issue costs,

Repurchase of the Company's own equity instrument is recognised and deducted direetly in cquity. No gain or loss
is recogmised i the Statement of Profitand Loss on the purchase, sale, issuc or cancellation of the Company's own
equity instruments,
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Compound financial instraments

The component parts of compound financial instruments issucd by the Company e classilicd separately as
financial lisbilitics and eyuity in aceordance with the substance of the contractual arrangements and the definitions
of a financial liability an<l an equity insteument, A conversion option that will be settled by the exchange of a fixed
amount of cash or another financial asset for a fixed number of the Company's own equity instruments is an equity
mstriment,

At the date of issue, the fair value of the liability component is estimated using the prevailing markel interest rute
for similar non-convertible instruments. This amount is recorded s a liability on an amenrtised cost basis using ibe
clfective interest method until extinguished spon conversion or at the insirument’s maturity date,

The conversion option classificd as cquity is desermined by dedueting the wmouont of the lability component from
the fair value of the compound instrument as a whole. This is recognised and included in equity, net of inconk: tux
effects, and is not subsequently Temeasured,

Transaction costs that rclate fo the issue of the convertible instruments are allocated to the ability and equity
components in proportion to the allocation of the gross proceeds. Transaction costs relating to the equity
component are recognised directly in equity. Transaction costs relating to the liability eomponent are included in
the carrying amount of the liability component and are amortised over the lives of the converlible instrument using
the effective interest method.

Finan<cial Liabilities
Recognition, measurement and classification

Financial liabilitics are classified as either held at a) fair value through the Statement of Profit and Loss, or b) at
amortised cost. Management determines the cassification of its financial liabilities at the time of initial recognition
or. where applicable. at the time of reclassification.

The Company's financial liabilitics inclode trade and other payables, loans and borrowings. Subsequent
measurement of financiol liabilitics depends on their classification as fair value through the Statement of Profic and
Loss or at amortised cost, All changes in fair value of financial Niabilities classified as FYTPL are recognised in the
Statement of Profit and Loss, Amortised cost category is applicable to loons and borrowings and trade and other
payables, After initial recognition the financial liabilities are measured at amortised cost using the Effective
Inturest Rate methadl.

Derccognition
A financial liability is derecognised when the obligation under the Tiability is discharged or cancelled or expires.
Gains and losses are recognised in the Statement of Profit and Loss when the labilitics are derccognised.

Offsetting of financial instruments

Financial assots and financial lighilities are oftset and presented on net busis in the Balance Sheet when there is a
currently enforceable legal vight to offsct the recognised amounts and there is an intention cither w seltle on a net
basiz or to realise the assets and settle the liabilities simultaneously.




Sundew Properties Limited
(CIN: UFOHR TGRO06IPT.CHA0RS 3
Notes to the Financial Statements for the Year ended 31 March 2020 (Continued}

314

Cash and cash cquivalents

Cash and cash equivalents comprises of cash at barks and on hand, demand deposits, other shori-term, highty
liquid investments with ariginal maturities of three months or less that are veadily convertible to known amounts of
cash and which are subject to an insignificant risk of changes in value.

Statement of Cash flow

Cash flow is reporied using the indirect methud, whereby net profit before tax s adjustied for ihe effects of
transactions of a non-cash nature and any defercals or accruals ot past or future casly receipts or payments. The
cash flows trom operating, investing and financing activitics of the Compuny are segregated.

For the purpose of the Statement of Cash Flow, cash and cash equivalents consist of cash and short-term deposits,
as defined dhove, net of outstanding bank overdrafts as they are congidered an integral part ol the Company s cash
management,

As per para ¥ of Ind AS 7 = “Statement of Cash Flows". “where bank overdrafts which are repayable on demand
form an integral part of an entity’s cash management, bank overdrafts are included ag a component of cash and
cash equivalents. Bank overdrafl, in the Balance Sheet. 35 included as *borrowings” under Financial Liabilities™

Employce benefits plan

Disclosure pursuant to Ind AS — 19 'Employee benefits’

Short Term Employee Beneflts:

All employee benefits payable wholly within twelve months of rendering the serviee are classitied as short-term
employee henetits such as salaries, wages, ¢te, and arc recognised in the year in which the cployee rendered the
related services. The undiscounted amount of short-term employee benefits expected o be paid in cxchange for the
services rendered by employees is recognised as an expense during the year.

Long term employee benefits:

{i) Defined Contribution Plans

Contributions to defined contribution schemes such as provident fund are charged as an expense based on the
amount of contribution required 1o be made as and when services are rendered by the employees. Company’s
provident fund contribution, in respect of certain employees, is made to a government administered fund and
charged as an expense. The above benefits are classified as defined contribution schemes as the Company has no
turther defined obligations beyond the monthly contributions,

(ii) Defined Benefit Plans

The Company's gratuity benetit scheme is a defined benefit plan. The Company has determined the gratuity
liability based caleulated through actvarial valuation based an the number of years completed and Tast drawn basic
salary as mentioned in the Payment of Gratuity Act, 1972 Fhe liability or asset recognised in the balance sheet in
respect of defined benefit gratuity plans is the present value of the defined benefit obligation at the end of the
reporting period less the fair value of plan assers, it any. The defined benefit obligation is caleulated annually by
actuaries using the projected unit credil method. The Company™s gratuity benetit scheme is a defined benefit plan.
fn the current year, the Company has determinesd the gratuity liability based on actuarial valuation report hosed on
the last drawn basic salary.

The present value of the defined benefit obligation denominated in INR is determined by discounting the estimated
future cash outflows by reference to market yiekds at the end of the reporting peried on government bends that
have terms approximating to the terms of the related obligation. The net interest cost 1s calculated by applying the
discount rate to the net balance of the defined benefit obligation and the fair value of plan assets. This cost is
included in employee benelit expense in the Statement of Profit and Loss.
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(i) Other long term employee benefits - Compensated absences

Benefits under compensated absences are accounted as other long-term employee benetits, The Company has
determined the liability for compensated ubsences calculated through actuarial valuation which is determined on
the basis of leave credited 10 employee’s account and the last drawn salary. The Company's net obligation in
vespect of compensated absences is the amount of benefit to be settled in future, that employees have earned in
return for their serviee in the current and previous vears. The benefit is discounted to detenmine its present value.
The obligation is measured on the basis of an actuarial valuation using the projected unit credic method.
Remeasurement is recognised in the Statement of Profit and Loss in the peried in which they arise. Compensated
absences which are not expected to occur within twelve months after the end of the period in which the employee
renders the related services are recognised as a liability.

Subsequent events
The Financial Statements are adjusted to reflect events that occur after the reperting date but before the Financial
Statements are issued.

Errors and estimates

The Company revises its accounting policies if the change is required due to a change in Ind AS or if the change
will provide more relevant and reliable information to the users of the Financial Statement, Changes in accounting
policies are applied retrospectively.

A change in an accounting estimate that results in changes in the carrying amounts of recognised assets or
liabilities or to profit or loss is applied prospectively in the period{s} of change.

Segment Information

An operating segment is a component of the Company that engages in business activities from which it may earn
revenues and incur expenses, including revenues and expenses that related to transactions with any of the
Company's other components, and for which discrete financial information is available. All opcrating segments,
operating resulis are reviewed by the Beard of Directors, which has been considered as the Chief Operating
Decision Maker (CODM) to make decisions about resources to be allocated to the segment and assess their
rlormance.




Sundew Properties Limited
(CIN: UTC102TG2006PLCOSOESY) .

Notes to the Financial statements for the year ended 31 March 2020 (Continued)
{All amounts are in Rs. Millions nnless otherwise staled)

4 Property, plant and equipment
Power assets Other Assets
Particulars Building Mant and Plant and Computcrs Office Furniture and | Right af use - Tatal
machinery machinery equipments fixtures Plant and
Machinery
Gross carrying amount as at 1 April 2018 160 E 2 0 0 1 - 568
Additions - - 1 0 0 - - 1
Disposals | adjustment E % 2 & - - - 2
Gross carrying amount as at 1 April 2019 168 399 7 L} 0 1 = 567
[mpact of adoption of Ind AS 114 [refer note 30) - & - - - - 52 52
Additions - - 1] 0 - = = L
Disposals | adjustment -
Closing gross carrying amount as at 31 March 160 300 7 0 0 1 82 619
2020
Accunulated depreciation / amorcisation asat 1 & 123 £ L (] 1 - 137
April 2018
Depreciation charged duning the vear 3 44 1 0 n 3 - 18
Disposals / adjustment - - 1 - - - - 1
Accumulated depreciation as at 1 April 2019 11 167 5 i 1 1 - 184
Depreciation chatged during the year 1 19 [} 0 0 0 5 26
Disposals [ adjustment .
Closing accumulated depreciation as at 31 13 186 5 L] 0 1 5 10
March 2020
Net carrving amouant a¢ at 31 Mavch 2020 147 213 2 0 0 ] 46 408
Net carrving amownnt a5 at 31 March 2019 149 232 2 0 0 0 - 383
Notes:

1. Tn the year 2013, the Company had applicd to The Andhra Pradesh Electricity Regulators Commission {APERC for obtaining the Neemed distribution licensee stats in terms of Minisicy of Commerce and Indusiry
Notification dated 3 March 2010 and Sec 14{b) of the Electricity Acl. 20N3 to operale and maintain a power distribution system for supplying electricity to its consumers in the Company 's SEZ preject at Mindspace
Cyberabad, Madhapur, Hyderabad, The Telangana State Electricity Regulatory Commission {TSERC), the suceesor to APERC pussed an order identifying the Company as a deemed licensee to disivibute the electricity i the
carmarked area with effect from | April 2016 subject to the fullillment of certain condilions including the maintenance of debt equity ratio of 70:30 for power distribution business
The Company has filed miscellancous applications before TSERC seeking modification/clarification ofits order under regulation 38 & 39 of TSERC (Conduct of business) Regulations 2015 read with Regulonons 3201v) and
{(v) of the APERC (Distribution License) Regulations, 2013, TSERC disposed off the application without giving any consideration to the modification/clarification application filed. The Company has filed a separate appeal (0
Appellate Tribunal of Electricity (APTEL), The matter was heard by APTEL on 2 May 2019 and the case was dismissed on 27 September 2019, The Company has filed a Civil appeal on 13 Noventber 2019 before the Hon'ble
Supreme Court of [ndia. The Matter is pending before Honble Supreme Court of India.

2. Depreciation amounting to Rs 0 (31 March 2015: Rs. 1) has been capitalised 1o invesiment property under congtruction, since this relates fo the assets used exchusively for the project.




Sundew Properties Limited
(CIN: U70102TG2006PLCO50883)

Notes to the Financial statements for the year ended 31 March 2020 (Continued)
{All amounts are in Rs. Millions unless otherwise stated}

5 Investment property

Particulars Free hold Land Building Infrastrocture Plant and Electrical Furniture and Total

and development | machinery* installations*® fixtures*
Gross carrying amount as at 1 April 2018 29 7,062 1,194 1,005 294 29 9613
Additions - - - - - - -
Disposals [ adjustment = - - R = 5 8
Gross carrying amount as at 1 April 2019 29 7.062 1,194 997 294 29 4,605
Additions - 2879 39 221 - - 3139
Disposals / adjustment -
Clesing gross carvying amount as at 31 March b3y 9,941 1,233 1,218 294 29 12,744
2020
Accumulated depreciation at | April 2018 - 326 362 n7 92 9 1116
Depreciation charged during the year - 119 129 114 33 3 398
Disposals / adjustment E - - 1 - -
Accumulated depreciation at 1 April 2019 - 445 491 430 125 22 1.513
Depreciation charged during the year 93 62 50 15 | 221
Disposals [ adjustment =
Closing accumulated depreciation as at 31 - 538 553 480 140 23 1,734
March 2020
Net carrying amount as at 31 Mareh 2020 29 9,403 680 138 154 [ 11,040
Net carrying amount as at 31 March 2019 pL. 6.617 703 567 169 T 8,092

*Forming an integral pare of Building

unoaay

1 [sjue)



Sundew Properties Limited
(CIN: UT0102TG2006PLCO50883)

Notes to the Financial statements for the year ended 31 March 2020 (Continued)
(All amounts are in Rs, Millions unless otherwisc stated)

a) The Company has leased properties under non-cancellable operating leases in the capacity of a lessor. Refer note 30 for future minimum lease pavments in respect of these properties 1l the expiry of lease ferm.

b) Investment Property of the Company have been pledged as securily against the Borrowings. {See note no .17 (a), (b)(ch.

¢) Measurement of fair values of investment property

Fair value hierarchy:

The fair value of Company's investment property as at 31 March 2020 has been arrived on the basis of a valuation carried out by an external, independent properly valuers. having appropriate recognised
professional qualifications and recent experience in the location and category of the property being valued.

Yaluation technigue:

The Company follows discounted cash flows technique (Incotne approach) wh ich considers the present value of net cash flows to be generated from the property taking inte account the expecied reatal growth
rate, vacant period, accupancy rate, Jease incentive costs such as rent frec periods and ather costs not paid by tenanis. The expected net cash flows are discounted using risk-adjusied discount rates. Among other
factors, the discount rate estimation considers the quality of a building and its location, tenant credit quality and lease terns.

Investment property comprises comgnercial property that is leased to third parties. Each of the leases entered are normally for a period of 5 10 13 years. Subseguent renewals are negotiated with the lessee or as per
the terms of initial agreement are automatically renewed. No contingent repis arc charged.

The fair value measurement for all of the investment propenty has been categorised as a Level 3 fair value hased on the inputs to the valuation technique used.
Fair value of the investment property

Particubars As at As at
31 March 2020 31 March 2019

Total 54,061 17,58L

Eair value of investment property as on March 31. 2020 includes fair value of Investment property wnder construction. As on March 31, 2019, the fair value of investment property under construction was not
reliably measurable and hence not included in the above value.

Other disclosures in relation to Investment Properties

For the year

31 March 2019

For the year
Particulars 31 March 2020
Rental Income 2,993
Direct operating expenses from investment property that generated rental income 620

Direct operating expenses from investment property that did not generate rental income

2,911

602




Sundew Properties Limited
(CIN: UF0102TG2006PLCO508383)

Notes to the Financial statements for the year ended 31 March 2020 (Continued)
(All amounts are in Rs. Millions unless otherwise stated)

6

Investment property under construction As at As at
at cost 31 March 2020 31 March 2019
Material and <ontractual payments 26T 745
Technical professional feas 7 56
Praject support fees {techmical) 443 120
Rates and laxes 158 158
Power and fuel expenses 14 4
Finance costs 188 43
Depreciation and amortisation 3 3
Orther expenses 3z )
Less : Sale of surplus material =
3,616 1,237
Less; mansfer to
Investment property 3.139%

477 1,237
Orther inventories
Building materials, components and maintainence spares |14 2

495 1,239

. Depreciation and
: Material and Technical Project support Power and fuel . : QOther
Particulars contractual payments professional fe¢s fee;i (tech::: N Rates and taxes eapenses Finante costs amortisation expenses Total

At 1 April 2018 89 LU 1 1% 0 6 H L 132
Add: Additions 656 46 219 140 4 37 i 2 LI0s
At 1 April 2019 T4 56 220 158 4 42 3 L] 1.237
Add : Additlons 1,925 sl 224 - 10 145 L] 24 2,379
Less : Transfer 2311 %) 405 139 14 159 2 6 3,139
At 31 March 2020 359 24 30 19 0 29 1 [ 477




Potes ti the Financial stapeuends for the year ended 31 Mareh 2020 A0 ol
A s e wn b Sl anthos siboan s sl b
T A3l Bt weial sl 11 dbsrou b Somsile
vl nlues Ta ot M STk 22 wual 31 Mwch HT
Mot - Ut rvnt Currvnl Moo 4 nipent L urreni
L imaiws Jwee eww bl . n
11l resmee I 4 il L
il Dbl 1 - un .
revenalile on e proen - E ) * R52
huterwd gyt bl on il e 5 = 5
Laler rewwi, bl - M
Al by Letber mesktw ezl b0 IEgimed e s nore a2 - -
=
117 e 16 11
L s Dl shofsositn lis il T MBirecla 20009 Rk Tuhs smavgian nm IR [CER T TRt el Ty O 24 | evetiiber 2020 vt e sovuidy igher D Sercice Rt b Ao huake (1ERA)
et ol n vl Dl and $dimgha Vimedbg 4 aorpuacantionn | innten] 1 samier] ol sers s
H Napl-eurrenl A ussis Gkl
Particidurs As i 31 Nhoreh 2020 Anup 31 Mareh 2004
Tl b b el el =iy D8] ool (b B bop s B 0 5 1 RRarc a1 amn
Rk B vl P Jor (G 4420
44} 171
9 Dt avsats
Fartlenlies An it 31 Alieeh 2620 Anal 3 Mureh 2034
MNop - Clrrenl Currenl M = el Crrrgind
Miehiliat otk 2l anges 154 - 151
apridal adn s n - 13 -
Fropaid espomics 1l b2} (1] b2l
Advunees v sipplics . 5 i 2
Dakuwet with g s sutliria-. L - F
135 13 2t 14
19 Rinruntinrhes fvabived of kv 0l gust amd il eoillsisble valig)
Purtlenlirs As il 31 Murch 2020 An i 1) Murch 209
Linbibing apbuaal sonnpencs, nsinkncy s b bieh wed dicsd 2 3
-3 )
1 Irade recelvabiis
Furtknlurs Axat 31 Murch 2020 Awt 3 Murch 2009
Carsldied unal + Secumed .
4 wislered ol - Uieas el an bk
Crslit vinghairal - -
an ik
Lase | wias Al vy . -
TS T
Tramke reecivarhles afe pemeinlly hisssd 0 B er ouretsigeocment. Vi Uiy i i e it sk aibd o<t albvarnmee refated 1o Ul e eeesvahles 35 recenables are generisfl
kil B b B secanily dpusits lon ke O] the Winbe reveivanles alanwr st T8 March 2030 0fKs 256 Mireh T1Y TR 303 i e Tt 5 Lar pesd conmamer. L, et cuslann s e
wepreand vy (s 3 o i lal Dklin o8 IR Fey
Agihing Amalysks Asat 31 Alareh 20240 e 30 Rl M
Woinlimy £ el Porlind o1 7 diys Er 44
Tt i = Wbt do e and vpto 364 dins 1 0
ikt dige: = Mowe ahyin 563 dae | 1
12 Caih b espeivubuiils
Purtleulurs A it 3 Alaieh dnda At NV M el 209
ash v haid 1 i
Thiknce vl b i cul renlncgoimis L n
il depoesis wwhoripnal mednrity o dhans I prcher ks e L A1 am
L) )
13 EHbvr Bk Baduneos
Turtloulurs At §1 Alareh 26020 Asal U ALieels 2011
Lasad sbepussits s il elghiol i snee thei L unnnths ikl [ i 12 -
il few e el mules 4 ol G
127
O Tt finesd dpening st V) Mprch 3 inclndvs Tty i1 TEs 1108 gtbees) rote: 0 8% il sttty it 9 Decempbics 20200 piven of security wder Dt Serviee Wercnmm Aveoanl bulines (DSRAY
it w il Wl Waenghiouy snl ol Banking Oomuernlion §inital o sl alehl sermiy
.
T8 e Wi bt o b 30 Nl SOCHE giebadees gl sty oF Bl (el iy Tl bty ot 30 Ape 2020, (0 W 20200 e (05 Mag 20203 given o woenriiy wmder Dl o e epention
Amconl balinece I23RA F anainniam wills e St Cllarued Bk tosapporn debnoen vy
I i
Partbeitlirs Asat 30 Mureh 220 Avut b Murch J0EY
Sl aund cominpateryd grand
LaraIKs s it Bl o RTIIR; (R it Bl o711 A
[l 5‘1“2

Wl Slisri-berm hoour it s ctadis (56,3 11EIT Mandl 0% K 5 0k doe thun perale lindlod coniasy b i
D 08 5 por o oy v chand b Teans B o bt granted Kor mioctingg St Buisiness roguirciniais Thoaaniks aaf wlich g it el ;

wy i tr 15 @abiregton o inesdbser Ui bean cargles idereet eans el Tt 30 Mgl

o ol (e Cimpany. Anwt 31 Muareh 2020 As nt 31 March 1014
How lisiiied Fripeertics il |eanlng Privie | bl [Pl ] LA
010 —T

2
L4
o
L 2]

N

{0
? Pe,-f/

»
Hyderabad) —



Sundew Propertics Limited

FIN B LT O DL U L E Rt A )

Nutes 1o the Financlatstatements for the yene ended 31 March 20H (Continned)
FAN anmennily i o e SO sl s b e sy

[ “hany yapial
Purrienlars At W ATyl Inn oot 31 M ureh 2014
Nutlyr il cuplial
R TT IO B T et L Wk bl i 11 n 1 2
5 i
Bowital, sopviieibi bl Tibly poidup
B0 AE0 LS Blaaeh 1Y 2 IR gt sl ol T BT sl Bl ikl- K K2
wp
il N2
L B censel It ol sl ee s apbing ot e Degimnimg widl a0 e end wl flie et g s e
Tty diree N al A1 ke T Axut 3] Nlurel 3070
Ml A S by Al
Shirre s weaksdiamnd g a1 thee by LTINS Fid TR T0HEN N2
Shuren it thurang dic pca - s 5 .
ey 4 isg ot B cnd ok e zeak 2010650 K2 LGS0 2K

1 Relelis prafenences nd pesd tetlnie 3indue i voubs s

Fualy duires

T [T P g gty haress Ligving 3 pur value o 15 11 per dune Ll bolier of gy Jeres in auitbed fu i vobe pa sl sl alib vleim] gl 1o Dwar itk

aliasebs i Dl rmipeccs i inlitnal prgese 0 e sla Pl uf It s ki b fhe apporl ol shameholthrs ol U Alnibzl Um

"y

al Mieriy. evept mncasy of e Roierine dvidon.

fie i vt e Lnguiakatin ol alae 4 vnurues . e Ikt ol eguily duies it enlilled breeing timmiimg geats ol W 4 ot i 4Ttttk el all prokiecied il aiinawl 3R diste il b @ peopnii b

ale pnniber ol vgquity diares bkl by e diarelkebbors

Wnfiar mosws HEAD vt rio et o BigTie profimciio s simbiesdngion [TRILIEE TP IR

S0 Fernlonlars o abuededors Gakilng seopy b 54 shires of 2 wluss arfdbnf vl

Teagabiy shires of Ha 0 ach. Talls s g b By - As ut 30 Rinreh 2 As it X1 Murch 2019
Humlbwr Pereentnge Numihile Percentupe
Ciemen] Hlnbaare & Farks 2 b | e SLEN.THA (LR ST [L¥: LS
HMEP AsL st DT g g Bk 1L D140 FINIE. X [E R AL S0 1 d45%
Al Teshesh bndustal lalestinig g smperativn | i ! RUR: Ny [LNLTES 0BG TTE T1AHFS
e Clidre | Kakgiajomky with ks Jyalic Raligiat A2 [RTL0N XTI LR b
i b s 1100 leATAmE K HE 1o AT HY LHEN,
ey figrpetn 11 R [EWRE T R [[FLATLTY E R
b 110 164100 LE LR [EFARLTY LA
1l S Mer il Dywbepineml |11 [ERLE 10 [E¥ Al 1Y L3 Ly
A Ciiloctive 11 HLTA Y [EREE L] LA
Upipee Brudu 110 1, TH AR LLTAANIE 434
2.50,60,700 20T
Maggsy

<o Toomy Praperls bt e por sl declagation i d s M 31T ed davad 04 I 310 reeis o diom Mo @l

=3I 2T A Rl ey Tl s B pe] v e e ] s bl vl de
wilp sha Bomd O N L R PIEA RIS TR |
s 25 g

[ RTR Y I LT PO RO U]

TR R T ey ivg

CI Akares bmed e s share:

Lt o 18 Besagh

o M ndiny, HITA
e £

4ty pswal J7043 00 g

1y

W e ey

alob it : Huscrves snd Surpls .
Seourplibs promlan Lectalwet) i‘ﬂlﬂt‘lll\ Tutal
Habimeo st 1 vprfl 2008 Bl TEE il
Al Pl o plee wsar 140 (EE]]
Liwn Tk vathinsinn . -
e ool e g e (e v Lt o S e Lk s < .
A e el sl e sear IRE 1694 L1 |
Lacwn Appvpdiatini
15k il il o Wi fiageal syl -
Las s i didiaid -
Bhisfusen s ol 31 Marvh 2009 Jrs R0 Lot )
Partleubirs Bt v wil
Serurilics prom Surjdus - Hetnlued Tl
enrings
Talaner wt | April 2014 s (KB4 LA
Akl Prain fivr alus yuser . [BF] LT
Tlilwr catmpwchensiv e ivcaene bl sean decl ol Trgoib ik - " L}
Less: ApprigHimious
L0 bl praid dior 1l Wil yocr HDTR-|40 pHH Tz
P i fivnbend = bt 5%
[Ilaln e an Al 020 ARS LSIK 2,011

ez hpibui of Dutirs whish purpese of recrves

(o] Hourins prviinul

Pljast Prootiys FEPril b Preooumh okoesd i ssieg wlslbne il win b ikl csrdames sl e peos i ol e nmpmees et 1408
tiln Restnimend cmrmaligs

Rtititued i

i e ] Tl Bt 1 quipeaatin b e [ iAmr ol

i st sJiames o 1y i coputing shumelie s ol Compams ot Rt il 24 Bty gty slkms Bcvary B oguing shre lak] in

repuraents e ~darplus of L Sistenitid of Frlit el Loss and i i ailahbe e di ina ¥ il k1 s Izt St 441 1w paureuses s [men (e presisike, ol e Conapamics At 2001




Sundew Properties Limited
PR DT ST Ay

Hutes 1 e Finnmial stader
AN i o b D Rl e

entledl 20 NTavel 2020 4 nutinwed)

8 fur tha 3 ewr

[ TS F A 1)

7 Ty s
Wl 3 Murgh 2018 it 3 Mareh 2010
|tz = A £ T peirth=ib Sy d - dain 1wy = Rane T prvvnd pei ki Slusrd - e
Lerm | vl
s fuoeinnll
[T O T A ET LR A hrly il Eod
bt e L awl Sl Paiahing ©engs ot Dnmed ok rEmLn 4472 M ALl [t
Il |
A IR LR L POt N TR TN T TR o bk b REM 4F . =
MY TR R P ST - 1 FiE|
subitetal | &) (EXCT a1 L Tl
Jerin | s ko fnamubsl st
Vrnibab by
(g I st s iy 1t - 4n 23
subintul (0] . 411 3 -
0 eerleall foann lbank
ook € enobeatl tivnn Bk (00 Db fhe ke L Rl - b L =
B0 bl o 0 DRk s Shamphun Ll € rpeprtiions D laidial 142 L)
rectr g v bk |
L v il Joimdn |he S Tl Bhaind, | el wey ) Pl d - 21 =
subibotul [ 4] . AU . EEn
Firae © mmainl mnngsnt e oo Btngg loiiy oTreat tgt bbb um | ke Taans il hitd EH4
Pt [ 10 ]
Totull [ A+ 14,0018 - 41 (AL - pll
Ttk o (s Ik o et 1s socured fre e Tt el e oo all g piee i el kil Busiringt sl plot gus TR iy VO ALATT sy il ot kg sie 124 ot ghrn fing o i
LS < ug N g ] e e
Warth, s s roan Domik a1 W e i st by cvehisine et charge e all the e and peves ul b, Pearing sthephd e 1 2elb dhncirsiafing 142135 o e Fagthicr sl buikling e 12 & utsharcted e
Analh
A el 2018
Upenins Dalidlee 12250
A 13t o nuad dummg A 33t 4547
e Boprasmsant durmg B Jaar Ui ok biscasdy LEET]
Al D s s e b ear it
Baw Framtsainng o aiv] lunang Ty yer 4 -
A, Ly il provecsski B B sl I bl
g Halaner 14212 12524
[LLCTERTE 1ol pepas mael Lk
Muture il sevnrlifes I'ernes =i pegrayun oot
len oo T e TR ) P sened Ty ol whearge an afb i prloes il gy ol i, B st g B2A mlawasieing 1624 M e e | 20 4k o fig i v Bealleomiag: b
popetict wths butldiag: e 12 A comstriehl e duncing bbbl arsi W Bc s (b eripyinmg o qrictines ity e . g ol S jropscity g 3ne gurncaily arvie iMgred o 4 Py EL N
iiribip Sarves N b (it ksl i shiui] o s s Serbbimpmpi by Skl g Ty 1361 Flyibesnund s zibset sl by
ahcitinrcistad i of Tand dednmememp phot BLT1 s, il Wsgadtinat weitly BualTdbg i 1 200 e v et iaeding Hlarvont. by
g Db Suvey o4 10 Wil o Ndace € tners Sl VY Serul gty Maantil. Hitgit: Ry Ahatrit. lyders
ol @ T gt b g hiner atfacl 1wl it o petpesaeently Desbendad hebe wirh, At i ) 8y
Hy it v sl o Tl e B2 Ak Dl iy VI Pk elyre v s aveiiiibed gl e 12N ol 10
i PR A e ot T T TR sy Wb £ orps 1l b st by s ol ahangy ik all pisce vl pecel el Ll g il it | el NI pTpeERT T TR TRE U
Bawnsing wily phop s 120 papsarmy |35 bl A1 K e ) toputhe Wit ikl oo 120 Ty buih -up sn ol ol TR e e 14000 ROEN
et fliehem vy r i (e Tt ik 2 ofliee devels a1 peepet oty of 4L T4 e buml, ol Tanber gocairel by way ol e fan alefictiiby iRt A0 (mictesd iyl AT D i
Teyptbacy it ol gl st il ittt Dy sl ot iy b peveivils, cluik Vroan Crfpian s e ises vie bomikblug o I3 haring
Al Wit ¥ il serilipngrugrally Mimilal, Ranga Hedds b by Ve el dle: fight allam
Shoin i 1 Hvwe. b T ey dmterest il i ievi0i N 1o bnn sivids DR, s iranl b v
| ol Dol Bt suaby phoin g )1 Dshetscciban st DA w2 (bl el K1 Prioniy Dopythuee i i e
Frislblbiing 1 ity anes ot S0 Jiws wp i gonsipuctal S0 prjet donprming ol ARE e Naiml Bl Ty iy ol
T b oib ] Fabree | Sehpe o] sty s, poesivatils, e ghing | T iy i« v 5e bailding ne B Tping:
Surves e b () it al Wb Ve Setingmally Mot Ty kb Dbntrmcs, Bsderabinl e b e w1
1 Trit Divars jionel Tash, ©lverdrglh fman Sppmenbitil | Wikl Db b scvured by o Ak i Vil algprisen =8 ke e o) Weaat iy o 1300 il il
il b kit kbl acqmltiigs SN TS0 g s 5T e fepettion sadle i bbb ih el L o LM ] P 23 pe amiimne
Unlritesiarmg Al S 0 Eacw w) p bl e F b o il bl it bl 30480 S8 sp i (3008 dErey) Jgatligr ol i bbbyt
sttty B 200 Dl Biestrle anvs nlitiesestinng i 2.0 Visicn sl b satinge Sinrvee N fo eprt) kit and i liar iy
Wbl s Bl D, Diwherirbind, P sl s Hinge earg by waiy pl bypotliocatunn ovur presiit i) figture roenalihys mcwiog Tl el
e fren e Mertgd Pripeiies (Rt Il o thh 53
L oty Pamecil fbifities
Partlenlars Sad 31 Alureh 2030 An k3 Murch 2010
i - C e Librrenl Sk = Curveni Lourpent
Hasbstmont wwiiiy (uryithbe
v b dier, Sroathaid Moo Eniemeises Gecluding lcrsil b 1 a - -
L I n mn - ax
Sapuriy depesin an [N 124 17
Riberisl o] i o s oib e g - M - ”
At il L quskoliRe R . L] - 1]
1eaw: luhilives 45 1 * B
&yt MUY s ol o BTy (VR v me §7D Ll - &l
gl codinrs
L ue tor Migres, Sarcll vad Betlivan ubrpeis (iugluding lnarcsLy - T - 7
AMhurs - 13 - 174
462 2RI 25

Cha(\ered
accountant®




Sundew Properties Limiled

i [ AR L AR PR ]

Notes to Hw Finwncinl sturcnsems for dhe yonr coided 31 March 2030 ((
PAT s s 0 By Bl imithese ol T <tatiod b

hwaneal}

1
Al 31 Vel 1020 ok V] Shiael 2004
Aok« it eaind O Ao - 4 nreel £ wven|
" " W [
] 0 " 0
i ] i I
b1l
At 11 RLarch 2HTH At M Mreh M0
S i Carrent Binin < A vt [NTTRVAT
1 b (8} H
Sl Al Fasoubn] T el ] 1 )
HLaukr s diwss Iy n
13 It K] 47
H] gy

[ Awat ) Ml 202 Ay n 30 Mareh il
L il Flh Frsyrpnses | e huding ialyresi) (B ki
Ohers [[k] e

125 121
Mulen 3+

(1 | made pymrhlbes A aiol sileresd Beas iy nimd ar sellled in AGeu g ine wilh e Soumrisch Rerme noth e cedurs
Fine € ounpuny v dnsmeial rish gl ptives i s 0 gt lianall pasmhie e Jurnd wialiinn D e sitg e wanil Lo

uby Uhinber Dne Mucren, Sinall und Befadinn Fisgaora, b elapament Ao,
LUl IpIRS.

(i) Armrauis i e e
oo mparmiabn ) Aikabh: mille e {vatatry

P, (RASRARY wlaich cabee i1 fioro e 2 Octoder KR gertintdlinckosiings ond reubtvi I be niank rebrfig w Blien sl

ul il cinlerprises s Y1 bdardh 2020 aus (i 90 1l iwEnarivn repanding ke el skl canberpurises Diavy bl dedemined b thie cbeil suels parins [uie heei low el v 1l haiiiss

Pardbvailars

As at 31 Mureh 202 Asal 3 Misrch 21V

il il Ditevest e iherovn

TRl rreivant Fetslisi wil il de iy supipbps s 8 e v
Atbwulhl 1 i pend byt Loy e s ol Sy 1
Ay g Ui Acooumiing war

Attwsunnk ell inderes! Qi amd panie H
sl e interest il wder g BISBAIEIY

A siireel ety aomd ot wt ikl e ot ot secemtiin: s

At 08 Gty fiitesnd vemsibiing o e prag e et g sudeoeding sea sl sl i vl iy sk e ey e i
oot i i junpase ol disalbie el aaeduetibhe s pombine mbles el 20l MSSIED

wally okl b Hoe sl

¢ BASILELD il ot 1t e amomit o e peagwient moude b e supplier begvand o s

il ol 1 EpL iy persmmnn el T o B e Bl bl T ppelined day dwpiaeg tle peied) hia il

" L]

| Chartered

nls
ool Accounta




Sundew Properties Limited

{(CIN: L1021 6 2006 PLOOSOES3 )

Notes (o the Financial statements for the year ended 31 Mareh 2020 (Continwed)
(A amnourns are in Rs. Millions unless ol ise stated)
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23

2]

R conie Froin uperations
Kale of senvices
- Laciliny rentals
- Mainens

mee Serices

Toral (A}

Crher aperaling income

Salc of sunplus construction mater ial smi senap
Intgrest income from (inance lewse

“Todal (15)

Tasta) | A+R)

Other ncome

Interest income ol

- Fixed deposiis with banks

- Eleniricity depasits

- loant 10 body corpotale

- tneome das 1efund

= OMers

Liabililies tro longer written back

Profiton sale of propery, plant and equipment (net)
Miscel laneaus income

Enoployes henedits expense

Salaries and wapes

Contibution 1o provident and olher funds (refer note 12)
Graluity expenses {|efer nole 32)

Compensated absences

Stalt welfare expenses

Finaney ¢osts

Imerest cxpense Om

« bonrow ings from banks and financial imstitlions
- Joans fromn hody coiporales

- lease liabilily

- odhers

Tinwinding of inleres: #xpenses an secuiily deposils
Other fingnee charges

LLess: Finance cost capitalised 1o ins stment propeitics undet construction®

b enl vl
A1 March 20

Yo eneferd
31 Mwely 2000

* The capitalisation rate used to delenmine fhe amounl of borowing cosls 10 be capitalised is he weighied average interest 1

applicable 10 e Company’s general boryowing during the yean, i thiz coge .15 %,

Depreclation expense

On property, plant and cquipment
(i myvesiment propery

Less: depreciation cost transferred 10 investiment propesties vndel consiruction [refer note 6)

Charlered
hcm:umanls

XL 180
574 544
2991 2903
0 £
' £
| 8
2003 2411
11 &
5 L
84 613
. 4
t 1
o 3
] #
0 2
09 A
1" 5
I 0
L ¢
0 o
12 3
1,122 1,317
4 .
R =
] 1
29 57
17 2]
127 1229
(145) (37)
1132 1192
6 48
221 308
247 446
) 1y
247 445
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Notes to (he Financial statements for the year ended 31 Maorch 2020 (Continwed)
LAl amounts e in Bs. Millions unless edheryise staved |

7

18

{a}

bl

Orlier eapensed

Yovar coeded b rat coded
A1 Alwreh 20240 31 Blarch 209

RL’P«'IiHi i ARG S
= Building 168 152
- Plamt and machingts 54 "
- Electrical installation n 10
- Mhers 3 o
Electrivity. waler and digsel chapes 168 168
Propeny 1ax 5% £0
Rales and 1axes L L]
egal, prolessional il other fees N 17
Conimunical ion Cosls a L]
Timelling and conbeyaies 1 A
IPayment (o auditors' (refer noie below ) k! 3
Filing fees and stamping charges 1] t
Inswance L] bl
Bank charpes and conmnission 1] ¢
Printing and stalionery /] 1]
Expendilure on capmate social iesponsibility (el note A7) 12 e
Royaly 2 -
Brokerage and comimission kL 43
Business promoticn expenscsiadventising expenss 1] Q
Pioject suppoit fees (non-lechnical) §2 ki
Renl - 8
Advance wiile oll L] 2
Bad debls writlarn ol 1 -
Foreign exchange Nuctualion loss, nel L1} 2
Direclons' sitiing fees 1 1
Donalions Paid - 0
Misecllaneous expenses 0 I

Hi6 G50
Paynest (0 andliors’ (escluding goods snd services fax)
As auditon;
- Slatutory audil fees I 2
- Tex audit lees (0] [}
- tor other services 2 1
- lon reimbursément ol expenses i it

3 3

Qther Commbtments -

Project comundtieents

In accordanes wilh e Scheme of airangement which was appioved by Han'ble Andha Pradesh High Ceurt oo 25 Mach 2007 the Indusirial Peek 1 and 11
undenakings of K.Raheja 1T Park (Hyderabad) Limited (foruerty known as K. Raheja ST Park ¢Hyderabed) Privase Limiveed) {"KRIT"} havee been dernes ped and
vested in the Cownpany wilh effect liom the appoimed date ie. 01 Seprenber 2006,

The Company has acquired (he tand 31 Madhapur. Hyderabad 4s par of the demeryer scheme fiown KRIT, The said land is inligu of the comployment
appontunities 1o be genernted by KRIT and others.

The Lability, | Fany, arising due lo the obligation 1o create the job opporiunities (o the entire larger land of which ihe above propetly is a part, conlinues (0 by
retained by KRIT as an 31 March 2020

During the yeae ended 31 March 2016, Telongana Stae Indushiial Infiasiiuciure Comporation Limited { TSIC! hias retwned the onigingl Bank Guarantees (o KRIT
and also conlirmed 1o e bank Ovat TSIC will nod clim any amount froon the bank undey the Bank Guaranices and the bank is relieved ol i1z abligition. Hence,
o liability is recogmised towards the price ol the plot ol land.

an unconditional ohligntion 1o pay amounts due to Andiwa Pradesh Industiial Infrastruciure Coiporetion Limiled {APIICTpin respeen of APILC's cliims of losses
duc 1o any diMerence i values perlaining 1o sake Wansactions ol the project underlaken by the Company. Losses incurred by the Gover mient/TSNC in ils J¥
Company, iTany, will be paid in full by K Rabeja Corp Pyt Lid and i has fui nished to the Company in wiiting. agtecing and admiling liability o make such
payment 1o GovernmenUTSHC,

The sharcholding pattern of the Goverament/TSIC in the )V Coampany and Ihe Demerged company will ngt change as a resull of conversion from Privae 10
Public, the Goverpment / TSIC equity of 11% will semain e same in e Company and all (he demerped companies and furiher in fulure, Goveniwent / TSIC
will not be asked (o infuse further cash 1o maintain its 1% stake.

Lpil Chartere

- Accountants
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Notes to the Financial statements for the year ended 31 Mareh 2020 (Continued)
LA amounis we in ks Millions unless others ise siaed)

0

e )

(a}

Lwrwings v share

Partkwlnrs Furr e vear ended For the year civied
3 Mwrch 2020 A March 219
Prelie Jor the yen 1172 1410
Catentation of the welghted average oumbier of sharves:
Nuinber of shares al the begiming of the yea and ai the end of the vear E1.70.680 2481,70,050
Weiphied average number ol equily shaies oulstanding dusing the ycar 281,70,650 281,790,650
Basic wd diluted sarmings per share (Rs) 12 5l
Face value e shane (Rs) Lo 10

Disclesiee In vespeot of lease:
Application of wew snd reviser Indian Accounting Standard (lnd AS)

In the cunent year, (he Company, ov the first e, las applicd Ind AS 116 Leases (as notified in March 20740,

Indl AS 116 introduces new o ameided requinements with et 1o Jese sccouting. IUintodoees signifieant changes Lo the lessee pecounting by iy ing the
distinetion between opernting and finance leases ad requaring the recopnition of a vipht-of-ise assel b o lease Tiabiliny at (e lease commenceent fi all leases.

excepl for sharttenn le

il Deases of how value assels, In conrast b lessee accounting, the reguiremens for lessor necounting tave remained largely

wielmnued. Detmbs of these new reqnrements e diseribed in Mote 3 The impact of the adajtion of Ind AS 11600 the Company s Famenl statements 1§

described below.
The date of initial application ol Ind AS 116 for he Compavy is | April 2019,

The Company has applied Ind AS 116 using (he Prospective appoach

Fmpact on Lesser dvevimitng

Ind &S | 16 does nol ehanue substantially how a lessor accoums for leases. Under 1d AS 116, alessor conlinues lo chassify leases as eiller finance leases of
operning leases and account for those two fypes of Jeases differently. However, Ind AS 116 has changed and expanded e disclosures required, in parliculan

regarding how a lessor manages (he risks arising (ko its residual intercst in the leased assels.

Operating foase:

Comapiany ax fessur;

The Compaty leases it invesimenl popery undeés non cancellable operaling lease fora lenin of 36 months to 50 momihs. In jlial direct ¢osis incuned on hese
leasing iransuctions have boen recopnised in the Staement of profit and loss over the lease lenm. The lease a1rangements willt the cusicimers have valied Lams,
excalation clauses and renewat ights. on 1enewal, the terms ol the leases aie 1e-ncgolisied. During the year, an amount of Rs. 2,408 ¢(¥) Mareh 201%: Rs 2,308)
lcase income has been recopnised in the Slatement of Piofil and Loss. The lollowing e Ihe disclosures of lease 1enl ineomng in 1espee! uf non-cancellable

opet ating leases duting e year:

Ax ol
A1 March 2020

Tt capacity ne w lessor

Future minimuv lease payments under non-cancel|able operaling leases
Nt [aen than 9ne yea

Laler than one bul ot latg than fivg yeals

Later than live yems

L]
WA
=

As at
A Maveh 2019

Ehid
542

Amonni recognised in Statemen) of Frofil awd Loss
During the year propenty 1enials of Rs 2,409 {31 Morch 2019 Rs 2,308} have been included inrevenue fiom operations face nole 22).

Company as lessec:

Fernwer 4-;’¢'lwl‘ng frases
Il AS 116 chinges how the Company acoounts for leases presiously clagsilied a5 nparating leases wider Ind A5 17

Applying Ind AS 116, for all leases (cxeepl ns noded below), the Company :

A} recomises HEht-ol-nse assers and lease liabilifies in the stalcinent ol linancial position. mitially measured af the present walue of fulwie lease paymenls:

b) recopnises depu eciation on right-ofuse 23gels and interest on leage liabilities in e Stalemen! of Prolit and Loss; and

¢) separales (he Iotal amount ol cash paid into 2 principal portion (peesented within financing activilies) and inlerest {presenied within opeiating sclivitiesh in Ihe

Stalement ol Cash Flows.

Under Ind AS 116, right-of-use assets ave tested for pnpainnenl in actordance will Ind AS 36 Fnpaivment of Assets. This replaces the previous requiceiment ©

recognise a provision For omesous lease conlracls.

1y
[ C
= \Ac

\\O\ & f

N\

" P
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-
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Sundew Properties Limited
(CIN: U70 102TG2006PLCO50883)
Notes 10 the Financial siatements for the year ended 31 M arch 2020 {Continued)
(Al amaunis ave in Rs. Milliong unless ollerwise staled)
Operating beasc - cangellable
1 e Company fas 1aken solar plants on hese and 1w aerage lease {irm i 12 yems

The Fullowlg nve the restelctlons or covemsmts lmposed by lessor:
The Company shall not sell o cieate lien on the Jeased asset or pn hereall

Amounis recognised in Stutement of Profitand Loss

Deprecialion expense on righl-ofuse assels
Intepest expense on lease Habilives

For the year ended
31 March 2020

For the year éhded
M March 2019

The 1otal cash outflow for leases amounl Io Rs. 8 {31 March 2019 Rs.Nil)

Maturity snnlysis of Lease linbiliny

Nod later than | year
Later than | year and pol Jatey than 5 years
Later than 5 yesrs

As At
31 March 2019

q 1 on Fi 2l & .

B

On iransition 1< Ind AS 116, 1he Company recognised Rs. 52 as right of use pssel and Rs. 52 as lease liabilities ag on | April 2019

When measuring lease liabilities, he Corpany discounted lease payments vsing its increimental borrowing rate of 10.5%.

w
-~
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Notes to the Financial statements for the year ended 31 March 2020 (Continued)
(Al amounts are in Rs. Millions unless othervise stated)

31

0]

Segment information

Primary segment information
The primary reporiable segment is business segments

Business segment

The Company is organised nto the three operating divisions - ‘Real cstate development’, 'Power distribution’ and "Treasury’ which are determined based
on the inemal organisation and management siucture of the Company, ils system of intemal Tmancial reporting and the nature of its risks and its
returiie. The board of divectors of the Company has been identified as Chiel’ Operating Decision Maker {CODM). CODM evaluates the Company's
performance, allocate resouices based on analysis of various performance indicators of the Company as disclosed below.

Real extate

Real esiale comprises development of projects under Special Economic Zone {SEZ), Information Technology Parks and other commercial segmenis lor
the purpose of letting out to different customers. The Company has a project in Hyderabad tor development of commercial park.

Treasury
Treasury segment comprises of the activities of inter-cotporate loans given by the Company and eaming income on such loans.

Power disteibution
The Company has a power distribution sysiem for supplying electricity to its consumers in the Company’s SEZ project aw Mindspace Cyberabad,
Madhapur, Hyderabad.{Refer Noteno 4 (1}).

The Company has liled a Civil appeal an 15 November 2019 before the Hon'ble Supreme Cour of India for obiaining the Deemed distribution licensec
status in terms of Ministry of Commerce and Industry Notification dated 3 March 2010 and Sec [4(b) of the Eleetricity Act, 2003 to operate and
maintain a power distribution system for supplying electricity [6 its consarmers in the Company’s SEZ project al Mindspace Cyberabad, Madhupur,
Hyderabad. The Matter is pending before Hon'ble Supreme Court of India. Hence the business line has not started operalions.

Major custemers:

There is one customer who contributes more than ten per cent of revenue of the Company Rs 471 {31 March 2019: Rs. 406}

Particulars For the year ended 31 March 2020

Real estate Treasury Power distribution Unallocable Toial
Sezment revenug 2,993 584 - 15 3,592
Segmenl result 1,148 584 2% 24) 2,679
Finance cosis {19 - (&3] (1,098) (1,132)
Employee benefits expense - - - (12) (12)
Prof’it before tax 2,119 584 (39 (1,134) 1,535
Tax - - - (363) (363)
Profit after tax 1,172
Other information
Segment asscts 11,917 7.136 13 644 20,310
Segment kabilities 2,163 - 48 14,904 17,115
Capital expenditure 2,378 - 5 0 2,318

Depreciation 226 - 21 - 247




Sundew Properties Limited

{CIN: U70102TG20060PLCO30BE3)

Notes to the Financial statements for the year ended 31 March 2020 (Continued)

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

M

an

am

(i)
(ii)

(iii)

{iv)

Segment information (Comtimued}

Particulars

Segment revenue
Segment result

Iinance costs
Employee benefits expense

Profil belore Lax
Tiex

Prolil after tax
Other mformation
Segment assets
Segment liabilities
Capita! expenditure

Depreciation

For the year ended 31 Mareh 2019

Real estate Treasury Power disiribution Unallecable Total
development
2911 613 - 32 3,556
1911 613 (55) ®» 2,461
(57 - - {1,135) {1,192
- X - 5 )
1,853 613 (5%) (1,147) 1,264
- - - 177 177
1,441
2.817 6,521 481 532 17,351
1,734 - - 13,254 14,988
1,106 - - - 1,106
398 - 47 0 445

Secondary segment information
The Company's operations are based in India and therefore (he Company has only one geographical segment - India.

Segment accointing policies

Segment accounting policies are in line with accounting policies of the Company. In addition, the following specific accounting pelicies have been
Tollowed for segment repotting:

Segment revenue includes income directly identifiable with (he segments.

Expenses (hat are directly identiliable with ihe segments are considered for detcmining the segment resull. Expenses which relate to the Company as a
whole and not allocable to segiments are included under "Unallocable expenses”

Income which relates to the Company as a whole and not allocable lo segments is included in Unallocable lncome and netted of T from Unallocable

CXPENSES.

Segment assets and liabilities include those direcily identifiable with (he respective segments. Unallocable curporate assels and liabilities represent ihe
assets and liabilities that relate 10 the Company as a whole and not allecable to any segment,

hartered

countanls




Sundew Properties Limited

(CIN: UT0102TG2006PLCOS0883)

Notes to the Financial statements for the year ended 31 March 2020 (Continued)
LAD amounts ace in Rs. Millions anfess otherwise stated)

a2 Disclosnre pursuant to Ind AS — 19 “Employee Brencfits’
d) Defined contvilrion pluns

Contribution o Defined Contribution Plans. recognised as expense for the year is as under:

Particulars For the year ended | For the year ended 31
31 March 2020 March 2419

Employers Comtribution o Provident Fund 1 0

b) Dofined benefit plans

i General description
Reconeiliation of opening and closing balances of Defined Benelit Obligation

Particulars Gratuity (Unfunded)
For the year ended | For the year ended
31 March 2020 31 March 2019

Defined Benefit Obligation at begmning of the year 0 1
Interesi cost 0 0
Current service cost 0 0
Actuarial gain on obligations L (n
Benelit paid - ()
Defined Benelit Obligation at the end of the year 0 0
Fair value of Plan Assets
The Company does not have any plan assets and consequenily, disclosures related to the plam assels have uol been given.
Particulars Gratuity (Unfunded)
Expenses recognised during the yeur in Statement of Praiit and Loss For the year cnded | For the year ended
3 March 2020 31 Mareh 2019
Currens seryice cost ] 0
Inierest Cost 0 (}
Return on Flan Assel - -
Net Cost 0
Actiarial Assumptions Gratuity (Unfunded)
For the year ended |For the year ended
2| March 2020 |31 March 2019

Discount Rate (per anpum} 5.76% 1.22%
Expeeted raie of return on Plan Assels (per annumy - -
Rate of escalation in salary {pet annum} 8.00% 8004
Rate of employee turn over Service < 4 years Service <5 years

59.00% 13.5%

Service>= 5 years  [Service >= 5 years

5% 5%

The estimate of rate of escalation in salary considered in actuarial valuation. takes imio account inflation, senicrity, promotion and other rele
{actors including supply and demand in the employment markel.

¢ Sensitivily Analysis
Significant Actuarial Assumplions tor the determination of the defined benefit obligation are discount rate, cexpected salary increase and cmpl
{urnover. The sensitivity analysis below, have been determined on resonably possible changes of the assumplians occurring at end of the reporti
period, while holding all other assurntions constant. The result of Sensitivity analysis is given below:

/;RIN ~ Particulars As at 31 March 2020 As at 31 March 2019
AP' N Decrease Increase Decrease Increase
wio o Ne\
Acc:lﬁﬂ; ?_]l‘:s M dhange in discounting rate (effect of +/- 1.0%) (0.04) 0.04 0.03) 0.03
& |{/ange in rate of salary increase (effect of +/- 1.0%) 0.04 (0.04) 0,03 {0.03)
J\-\’\ “hange in rate of employee tumover (effect of +/- 1 0%) {0.00% 0.01 {0.00) 0.4
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Notes to the Financial statements for the vear ended 31 March 2020 (Continued)
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33 Finangial imzounents — Fair valucs and visk management

A Capiial manngement
The Company’s ohjectives when managing capital are:
a. 1 enswie CCoimpany’s abilily 10 conlinug as a poing concem.
b, 10 provide adequale retarn 1o sharehalders.

Manageme nt assesses Wie capilaliequitements in order (0 ma intain an elMicient overall Nnancing stuchue, The Company manages the capilal
siructure and makes adjustorents 1 it in the Tight of changs s o weonvmic conditions and risk chaacteristios of e underlying assels

The Company moniors capilal using & ratio of ‘adjusted net debt' 10 “otal equity’ For ilis purose. adjusted 1kl debt is defined as 1oial habilities.
comprising Ineiest-beating loaus and borrowings and obligations under finance keases. less casi. cash cquivalenis and other baok balances. Total
cquity comprises all companents of equity.

The Company’s adjnsted net dehi 10 equiry 1atio 31 31 March 202 is as follows:

As at 31 March As at

Particulars 200 31 March 2019

Bomowings 14,714 10,058
Lease liakility 40 =
Ciross debt 14,759 13,158
Less ; Cash and cash equivalents 66 49
Adjusted net debit 14,693 13.10¢4
Total equity 3195 1,363
Adjusted et debr 10 adjusted equity ratio 5 13

B Caregories of financial instruments

“The fallowing table shows the camying amounis ancl fair vahaes of Nnancial assets and finaveial liabilities, including their levels
in the fair value hierarchy. 1t does nat inclide Tair value informalion for financial assets aud financial liabilities nol measured at
fair value if the cariyinie amount is @ reasonable approximation of fuir vilue

Particolars Note No Carrylng ¥alue
As at 3 March As at
20 31 March 2019
Finanelal assets at amortised cost*
Trade receivables 11 40 66
Cash and cash equivalenls 12 L1 4%
Cher bank balances 1 127 -
Loans 14 6,711 5,069
Finance lease receivable 7 - L]
Unbilled revenue 7 51 k3
Seewrity Deposits 7 100 95
lnteres! receivable on ko given 7 526 852
Interes) receivable on other / deposit 1 s 5
Depozils 7 - 1171
Other receivables 7 k1| .
7657 6026
Financlal Dabilitics at amoertised cost*
Barrowings 1819 14710 13,158
Securily deposits 1 1,598 1312
T'rade payables 21 125 123
Relention mongy payable I8 kY s
Interest acerned but nat due om brrawings 18 0 7
Creditors for capital goods 18 208 184
Lense liabililies 1% 49 =
Amount payable 1w Customers 18 19 19
16,773 14 R78%

* The Company considers (hat the earrying amounts of Ihese financial instniments recognised in the financial stalesnenls approxinates its fair
yhlues.

C.  Financial risk management

The Company has exposure 10 the following risks arising from financial insinsments:
iy Credit risk ;

i) Liquidity risk : and

iii) Markel risk
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Notes to the Financial statements for the year ended 31 March 2020 (Continued)
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C.

Financial instruments — Fair values and risk management (Confinued)

Financial visk manngement (Continued)

. Credit risk

Credit risk is the risk of financial lass 10 the Conspany il a cvstomer or counterparly 10 a [inancial instrument fails 1o mect ils contractual obligations, and arises
principally from e Company s teeeivables from customers and jnvestmen securitics. The carrying amounts of financial assets represent the maximem eredit
cxposure.

Trade receivables

The Company's exposure 1o credit risk is influenced mainly by the individual characteristics of each custamer. The demographics of the customer, including
the defauk risk of the industry and country in which the customer operates, also has an influence on credit risk assessment, Credil risk is managed through
credit approvals, establishing credit limits and continuously monitoring the creditworibiness ol customers 1o which the Company granis cvedil terms in the
normal course of business.

‘The Company has rented oul premises singe 2009 and none of these cuslomers balances are credit-impaired at the reporting date. The Company obtains

security deposils from customers, so that in the event of non payment. the Company is able (o recover the dues. Further, historical trends indicale any shortfall
belween such deposits held by the Company and amounts due from customers have been negligible.

Sumimary of the Company's exposure (o credit visk by age of (he outstanding from various eustomers is ag follows:

Movement in the expected credit loss allowance For the year ended 31 | For the vear ended
March 2020 31 March 2019

Balance at beginning of the year . B
Add: Provision made during the year - 5
Less: Utilised during the year 2

Balance at the end of the vear :

Cash and cash equivalents

The Company holds cash and cash equivalents with eredit worthy banks of Ks 63 and Rs 48 as at 31 March 2020 and 31 March 2019 respectively. The credil
woelhiness of the such banks is evalunicd by management on i ongoing basis and is considerred to be good.

Other than trade receivables, the Company has no other (inancial assets that are past due but nol impaired.
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Notes to the Financial statements for the year ended 31 March 2020 {Continued)
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3 Finmanciald instruments — Fair saluex and risk management (C entinned)

C. Financial risk management (Courtintied)

il Liguidity sk

Liguiclity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The Company manages it liguidicy risk
by ensuring, as far a¢ possible. thal il will always have sulficient liguidity 1 meet its liabililies when due, under both normal and stressed condilions,
without incurting unaceeptable losses of risk 10 the Company s Tepulation

The Company has obtained fund based working eapital lines from various banks. Furthermore, (he Company has access 1o funds Jrom bank and others,
The Company also censiantly monitars funding aptions available in the debt and capital markets with a view o maintaining financial flexibility,

As at 31 March 2020, the Company had working capitel of Rs 4,791 including cash and cash equivalenis of Rs 66. As at 31 March 2019, the Company
had working capital of Rs 4,026 including cash and cash equivalents of Rs 49.

Exposure to liguldity risk

The table below analyse ihe Company's financial liabilities into relevant maluring grouping based on their contraciual malurities:

Contrattual cash flows

As at 31 March 2020 Carrying Tatal L year or less 1-2 years 2-5 years More than
amount 5 years
Financial liabilitics
Borrowings 14,710 24,310 1,384 1.969 6,370 13,587
Trade payables 125 125 125 - = -
Interast accrued but not due on borrowings 30 30 30 = - -
Creditors [or capital goods 205 205 il - = .
Retention money payable 37 Kl 24 13 - .
Interest fiee securily deposits (rom customers 1,508 1,778 1,198 116 N 93
Leasc Jiabilites 49 49 4 4 15 26
Amour payable Lo customers 19 19 14 - - -
16,773 26,553 3,989 2,102 6,756 13,706

Contractual cash flows
As at 31 March 2019 Carrying Tatal 1 year or less 1-2 years 2-5 years More than
amount A years

Financial liabilitics

Borrowings 13,158 14,691 1,627 1,676 5,860 9,528
Trade payables 123 123 123 - - -
Interesi accrued but not due on borrowings 27 27 27 - - -
Creditors Tor capital goods: 184 184 184 - - *
Retention money payable s 3s as - = -
Interest Tree seourity deposits from customets 1,332 1,374 1,219 49 106 -
Amount payable Lo customers 19 19 19 - . -

14,878 20,453 3,234 1,725 5,966 9,528
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Notes to the Financial statements for the year ended 31 March 2020 (Continued)

A amounts are in Rs Millions unless otherwise sttt )

33 Financial instraments — Faiv values and risk managemend {Continied}

C. Financial risk management {Conrinied)

iii Market risk
Markel risk s the risk (it chunges in market prices — such as forvign exchange rates, inlerest cates and ety prives — will allect the Company s
income o the value of its holdings of financial instruments. The Cornpany docs nol hold any equity investments in Jisted entities. Hence, the
Company is nol exposed 10 any equily price risk,
Foreign curroncy risk mansgement
The Company underiakes transactions denominated in foreign currencios; consequently, exposures 10 exchange rate Muctuations arise. Exchange raie
exposures are managed within approved policy parameters.
Un-hedged foreign currency exposure
The un-hedged [oreign currency exposure as al 31 March 2020, for which the Company has not entered inte forward contracts o hedge its risks
associated wilh loreign currency fluctuation having underying transaction are as follows:
Particulars As at 31 March 2020 As at 31 March 2019

USDin Million INR in Million USD in Million INR in Million
Trade Payable 0 3 0 2
Net exposure 1] 3 ) 2
Scasitivity analysis
The impact of sensitivity analysis due o change in exchange rate is not significani.
{a) Interest rate Tisk

Inferest rate risk is the risk that the fsure cash lows ol a Nnancial instrument will Nuctuate because of changes in markel inferest rates. The
Company’s exposurc 1o markef risk Lor changes in interest rates relaes o Fixed deposits, borrowings fiom banks and olhers financial instiations

Particulars

Fixed rate instruments

As at
31 March 220

Financial assels 6,711 5,969
Variable rate instruments
Financial liabilities 14,710 12,824

As at
31 March 2019

Interest rate sensitivity - variable rate instruments

A reasonably possible change of 100 basis points in interest rates at e reporting date would have increased / decreased equity and profiver loss by
amounts shown below. This analyses assumes that all other yariables, in particular, foreign currency exchange rates, remain constant, This calealation
also assumes that the change oceurs al the balance sheet date andl Tias been calculated bused on risk exposures outstanding as at that date. The year end

balances are nol necessarily representative of the average debl outstanding during the year.

Profit or loss Equity
INR 100 bp increase 100 bp decrease 100 bp increase 100 bp decrease
31 March 2020
Variable-rale imsiruments (L47) 147 - -
Cash flow sensitivity (net) (147) 147 - -
Profit or loss Equity
INR 100 bp increase 100 bp decrease 100 bp increase 100 bp decrease
|31 March 2019
inble-rate instrumenls (128} 128
ish low sensitivity (nef) {128) 128
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M

{#)

(D)

{c)

Tax
THx cxpemse
Amonnts reevgmised in Statement of Profid and Losy

Parficulars

For (e year ended

21 March 2020

For the year ended
31 March 2019

Pravision for Income (ax for the peried
Minimum alternate iax entitlement
Ielorid tax expenses

Tax expense for the perlod

6 182
(o (282
277 um
363 (177

Reconciliation of effective (ax raie

Particalurs

lFor the year ended
31 March 2020

For the year ended
31 March 2019

Profit before tax

Tax using 1he Company s damestic tax rate (Cwrenl year 26 12%)

Tax effect of:

BOIAB benefi availment

Rale change impac due 1a closing DTL recopnised (0 29.12% (34.94% 10 29.12%)
Panmanent difference impact on prior year Power WDV

Permanent differences

Income tax expense

1,538 1,264
447 72
{215) (t.4]]
{1y -
12 -
22 (363)
363 {770

The major components of deferred tox assets arising on account of timing differences arc as follows:

Particulars

As at
31 March 2020

As at
31 March 2017

Delerved tax assets:

Iimimun aliernate tax {(MAT) credil receivable

On difference between lease Liabilily and leased assel
1CDXS interest

Provision {or Empluyee benefils

Deferred tax liahilities:

On straight liming of lease rental income
On book WDV and income iax WDV
On winottisation of brokerge expenses
On amorlisation of processing lees

Nel deferved tax liabiliry

H12 612
1 =
4
0 0
827 632
(T¥ {3)
(941) 671
[{F}) -
{2) 6]
(96:2) (630
(135) (48)
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Notes to the Financial statements for the year ended 31 March 2020 (Continued)
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3 Fav expense (Continsed)

(@ Movement in deferred tax balances

3 March 2020

Deferred tax asseti liabillties) Net Balance Recognissd in Recognised MAT credit Net Dreferred 1ax asser | Delferred tax liabilky
LApril 2019 profit or luss in OC1 cntitlement
Delerved tax assct/ (Niablilities)
Depreciation on IP &FPE 67} 270 1941} {941)
On dillerence beiween lease - | 1 -
liabilities and Lease assel
Beokerape Expenses - {12} {12) {12)
Linbilled revenue (3) [CH] (] = {7
Processing lees (6) 4 (2) {2)
Provision for Eomployee benclits 8 0 1] qQ .
ICDS inlerest . 4 . 4 4
MAT credit receivable 032 190 822 822 -
Nel tax assets (liabilities) (48) (277} - 190 (135) 27 (962}
n Maovement in deferred tax balanees
31 March 2019
Deferred tax asset/(linbilitles) Net Balance Recognised ko Recognised MAT eredit Net Deferred tax assel | Delerred tax liabitity
1 April 2008 profit or loss in OC1 entillement
Deferved tax asscf (liabilities)y
Depreciation on 1P &PPE (856) 185 671} 671)
Unbilled revenue - (%3] )] . &)
Provigion for Employee benefils {0) K i) 0 -
Provessing fees - {6) - {6} - ()
MAT credit receivable 50 - 282 632 632 -
Met tax assers (Habilitles) {5y 176 - 242 {48) 632 (L]
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Notes to the Financial statements for the year ended 31 March 2020 (Continued)
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35 Otfsetting tmancial assets and financial abilities

The following 1able presents the recognised finaneial instrumenis that are offset on subject to enivrecable masier nelting aramgeniants and other similar agreenienis but not offsel,
a5 at 31 March 2020 The column ‘el amueint” shows the impact on the Company's batance shewt if all se=ulTrights were exercised

31 March 2020

FInancial assets Amount Financlal Mot amveunt
presented In instrument

Balance Shieet collateral
Caisl and cash equivalents 6 49 17
Otlier bank balance 127 (127) -
Bank deposits olhier than abave - - -
Tomal 193 U8 17
Financial liabilities
Bomowings 14,710 {178) 14,532
‘Total 14,710 (178) 14,532

31 March 2019

Financial assets Amouni Financial MNet amount
presented in instrument

Balance Shect collateral
Cash and cash equivalents 4% 3% 12
Bank deposits other than above 105 {103) .
Tolal 154 {142} 12
Financial labillties
Bomow ings 12,824 (142) 12,682
Total 12,824 (142} 12,682

Collateral against borrowings

The Company has pledged financial instruments as eollaleral agninsl its bonowinps. Refer 1 note 17 Jor urther information on financial and nen-fmancial collateral pledged as
securily aginnst borow ings
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Notes 10 the Finamclal staremncots for the year ended 31 March 2020 {Contimcd)
AN nmours are in s Millions unless olhe nvise st

EE]

1A)

(B}

Reluted party discloesire

Related ity anc their relativship

SrNo Calegory of related parties

2

3

Sharcholders®

Key Management Persvinel

Othors

Mames
Genext Hardware & Parks Private Limited
Ivory Properics And Hotels Private Limied
Cipe Tmding LLP
Anbee Consiruciions LLI

Nevl C.Rahcga

Rawi . Ralwja

¥ingd N. Robira

Siddhwrha Gupla

Yenkal Narsimla Reddy Enireddy (TSIC}

Freeri Chheda

Yishal Kumar Masand {resigned from |4 March 2019)
Yasin E Virmni (regipned from 15 March 201%)

Chalet Hotels Limiled

Intime Properties Limited

K. Raheja 1T Park (Hyderabad) Limited

K.Raheja Corporate Services Private Litnited
Mindspace Busingss Parks Private Limited
Mewfound Properties And Leasing Private T imbed
K Rahgja Foundation

Transaction with related partics during the year:
The natere snd volume of transactions of the Conpany with the above relnted parties were as follows:

51, No. Particulsrs of teansactions with related pareies

Transactions during the period

1 Lanns given

For tive year ended
31 March 2020

Newfound Propetties And Lessing Privale Limited

1 Loaus vepakd
Newlound Propenies And Leaging Puivaw Limiied
Mindspace Business Parks Privale Limited

3 Loans taken
Mindspace Dusiness Parks Private Limited

4 Property maistenance cxpense
Newfound Properties And Leasing Privae Limiled

5 Project Management Services / Business suppart services expense
K.Raheja Comporate Services Irivate Limiled

& Luterest Expeose
K. Raleja Carporale Scrvices Private Linited
Mindspace Buginess Parks Privale Limiled

7 Interest income
sewlound Propertics And Leasing Privaee ) imited

8 Renrt income
Itinie Properties Limited
K. Ralgia [T Park (i yderabad) Private Limitcd

9 Rent expense
Genext Hardware & Parks Private Linited

6,620

bR
1,300

1,300

107

For the year ended
31 March 2019

0316

5.508

97

208

613




Sundew Properties Limited
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Nates Fo e Fimanghal statenients for the year ended 31 Mavch 2020 {Contivoed}
1Al amounis ane in Rs, Millions unless iherwise slated)

)

D)

S, Na Particulnrs of transactions with related parties

10 Ronyliy charges
{ape Trading LLP
Anbee Constructions LLF

11 Donsations paid
K Raheja Foundation

12 Other Expenses
Chaley Hotels Ltd

13 Reimbursemaent of vapenses (net of GST)
Chalet Hotels Lid

14 Sale of nsacts
Mindspace Business Parks Private Limired

15 "archase of Material
Chaler Hotelz Ltd

16 Securlty Deposit received
Chalet Hotels Lid

17 Directors* sltting foes
Meel C.Raleja
Ravi C.Raheja
Wi} M. Rohira
Vighal Kumar Masand
Yasin E, Virani
Preeti Chheda
Venkat Narsimha Reddy Eitirzddy (TSTC)

Tor tlw vear cnded
A Maveh 2020

27

44

=Rt =]

For the year ended
31 March 2019

L= — - o i}

Balances with related parties :

Trade Payables

K. Raheje Comporate Services Private Limited
Newfound Properties And Leasitg Privale Limited
Intime Propenies Limited

Chalet Hotels Limnived

Neel O Raheja

Ravi . Ralcja

Vinod M. Rohiva

Mregti Cliheda

Venkal Narsimia Reddy Enireddy (T3IC)
Genext Hardware & Parks Private Limited

Loans
Newfound 1operics And Leasing Private Limiced

Other Receivalkes
Inlime Properties 1 imited
K. Raheja IT Park {Hyderabad} Limited

Advancy tr vendors
Chalel Hotels Linted

Other Recelvables
Chalet lotels Limited

Security Deposht
Chalet Howels Limited

Interesi receivable
Mewfound Properties And [easing Private Limited

Interest Payable
Mindspace Busingss Parks Privalc Limited
K.Raheja Corporate Services Private Limited

As gt 3 March 2010

.
o=

[l == == e

6,711

M

44

326

As at 31 Mareh 2009

22
19
2
0

332

* Considering that the control of the Company is coflectively with all the cquily share holdets, fle rebated party condition under

the Acconning Standards is mpplicable 16 the Company and accordingly discloswres are made. However, considering vhe
materiality of cerain inter-company tansactions with K. Raheja Group campanies (although not with any related patty as per
sccounling slandards, as sforesaid), additional disclosures of such inler-company transactions have alse been wmade,

Non-Cash Transactlons
Guarsniee given by K. Raheja Com Private Limited 1o APIC on belalf of K, Raheja IT Park {1 Lyderabad) Linsted
Corporate Guratee given by K. Rabeja corp Privaie Limiled to 10B for issuing LC of Rs 16,

Mindspace pacharams Land, Building and Cownter indemnity given by Mindspace Business Parks Private Limited for LC of Rs. 3
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Notes to the Financial statements for the year ended 31 March 2020 (Continued)
ALl amounts are in Re, Millions unless othenyise stated)

k) Capital compmitment and contingeneies

Asab 31 March 2024 As at 31 March 2059
Fstimited smwunt of contizacts remaining 1o be exceuted on capital aecount aid nol provided Fon met of 8§72 1298
advanees)
Dentmd tor Interest and Penally on aceount of wiong availment ol ¢redil ol servive 1ax 1] 1]
paid on inpul services.
Demand far Non Payment of service tax on renting of fitows snd equipmenis | 1
Demand for Non Payment of service wa on renting of ilouls and equipments " 1}

Demand ot Non Paynent of service tax on renting of [outs and equipments Rs 2 and Demand lor Interest and Penaly on accounl of wiong svailment of erecht of service lax
ey

paid oninpul services Rs.0 . The Company Tas Tiled an appeals swith CESTAT and matier is pending,

Foture Cash oulllow in respect of above, il any, is determinable only on receipt of judgement / decisions pending with relevant aulhorilies.

37 Corporaie snial responsibility

A. Gross amount required to be spent by the Company during the year ended 31 19
March 2020, as per scction 135 of Companics Act, 2013 read with schedule V11

. Amount spent during the year on -

i Construction f acquisition of any assels -
i On purposes other than (i) above 12

For the yeur ¢nded For the year cnded
31 March 2020 31 March 2019

13

38 Dividends

The Board of Divectoss, in ils meeling oo 14 June, 2019 proposed a final dividend of Rs 104 per equity share for the fnancial year ended 31 Match 2019 which was approved by
the sharchelders of the Company al the Annual General Mecting held on 08 Seplember 2019, The Proposed dividend of Rs 340 millions along with dividend disiribution tax of

Rs 58 millions has paid during the year,

39 ‘Title litigation and irregularities

The Oflice of the Land Refonms Tribunal Cum Deputy Colleclon & Special Grade Revenue Divisional Qificer, Attapur {Fribunal™y had, by letter dated 27 August 2009, sought
infurmation fiem the Company ander $ection 8123 of the Andhra Pradesh Land Refoims (Ceiling on Agriculture Holdings} Act, 1973 (*APLRACY in respect of the entire land

paveel st Mindspace Madhapur,

Fhe Revenue Department of the Govemment of Andhia Pradesh forwarded 2 Memo daled 5 Seplember 2000 for Turnishing o cevtain information 1o the Government of Andlra
Pradesh, including information requested by the letier dated 27 August 2009 The Company had fiked a detailed respense on 30 September 2009 stating thal () the land was
originally granted by the Government of Andhra Pradesh © K Raheja 1T Park Hyderabad Linvited {KRIT} which was a joint venture company with Andhra Pradesh Industrial
Wnirastructure Comperation Limited, () the land was vested in the Company by way of demerger order of 1he Andhia Pradesh High Court, {c) the lind has been declared as an
SEZ and is hereiore exempt from the local Jaws; (d) the land was shown as @ non-agriculiiral land in the master plan of Hydecabad and is theretore not “land™ covered under the
APLRAC. The Tribunal issued 2 final notice 1o the Company in January 2002 requesting to submit a declmation for iull and comect parliculars of the lands beld. “The matier is

curtently pending before the Tritunal,

40 Diselosure under Section 186 of the Act

The operations of the Company are classified as "infrmstiructune feililies” as deflined under Section 180 read with Schedule VI to the Act. Accordingly, Lhe disclosure

requirements specilied in sub-seetion 4 af Section 186 of the Act in respect of Toans given or guarantec given or security provided are not applicable 1o the Company,

4] Change in ¢stimates
The Campany has revised the vseful life of buildings forming part o its Investment Property from 60 years lo 75 years with effect firotn | Apiil 2019 based on an inlemal

assessmenl suppoited by a technical evaluation conducted by an independent extemal structural engineer and an architect, The Company has 4150 revised the estimated useful

liie of Pant & Machinery, Elcctrical installation and Infiasiruciure & Development from [0 years to 15 years.

The eflect of these changes in the accounting sstimate as mentioned above, has buen provided prospectively in the current financial staterients as per IND AS & on *Accounting
policies, Changes in Accounting Estimates and Errors” Consequently, deprecistion charge for the year ended 31 March 2020 is lower by Rs, 192 This change would also impact

the deprecialion expenses for the future periods

m |
—
= \Accountants) —
- (%] .J
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Notes to the Financial statements for the year ended 31 March 2020 (Continued)

41

43

Assessment of possible impact resulting from Covid-19
e voromin i (€ onid- 19k s impagted businesses glokally in saious fois and nagnitude: ndin a ol the emergenes wwasuces. in S ok lock-down

imposed by coneal and state gosemninis W contain e sprend of Co i 19 Tone bt disruption of businesses and eeonomie aelivily

all aspects ol its investments and aperitions, ineluding is Hoguidiny pasition,

Fhe Minsement is elosels menitoring the impact ol coranivirus pandemic on
inventory. property. plant and equipment, investmens propets Cineluding under construetion

recdverabilin camving values of s trade reeeivables, business i ofher adva
prapertics) and loans given as at balinee sheet date. The Manazement haas assessed his fmpaet and fufure uncertaintics resultivg from Covid-19 hased on the mlormation
availible il the date of approval of these linancial statements. neluding discussions with variaus stnkeholders, views from experts ind ndustry participants. foreeasts by various
ageneics and organisitions. market estimates. ete. The Managenent Iias purforned sensitivily analysis on the assumpiions used and based on Curment gstimates expecis he
cavrying anoun of its assets as reflected in the halimee sheet as at 11 March 2020 will be recevered, The actual impact of Covid-19 on (he buginess operations indy. however,
diller fron that assessed by the Management as il the date ol approval of these financial siatements. Due 1o the evolving nature of the pandgmic and its response by various
government awhorities. the Management will continue ux onitur developmets 1o ideniily signilicant uscertaintics I Nt petiods that maty have an inmpact o (e operations,

Note: "0 represents value less than Rs. 0.5 million

Previous years compartltives
Previous year fpures are regrouped whereever necessany 10 correspond with Uk current year classieation 5 disclosure

For and on hehall of the Board of Dirertors
Sundew Properties Limited
CAN: D70 102 TG2006PLCOS0RES

MMM

Precti Maveen Chheda
Director
DIM - DE0G67U3
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| & Yt T
Yenna Narayana Reddy Swetha Ju[Javarapu Nidhi Biren Bhat
Chigf Execniive Qfficer Chief financial officer Comipenry Secrefar):

Place : Mumbai

" 17 JuN 0




Chartered Accountants

De IOitte Lotus Corporate Park

1st Floor, Wing A- G

HaSkins 8( 58“5 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 REPORT

To The Members of Sundew Properties Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Sundew Properties Limited (“the
Company”), which comprise the Balance Sheet as at March 31, 2021, the Statement of Profit and
Loss (including Other Comprehensive Income), the Statement of Cash Flows and the Statement of
Changes in Equity for the year then ended, and a summary of significant accounting policies and
other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“the Act”)
in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended, (*Ind AS”) and other accounting principles generally accepted
in India, of the state of affairs of the Company as at March 31, 2021, and its profit, total
comprehensive income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards are
further described in the Auditor’s Responsibility for the Audit of the Financial Statements section of
our report. We are independent of the Company in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India (ICAI) together with the ethical requirements that
are relevant to our audit of the financial statements under the provisions of the Act and the Rules
made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion on the financial statements.

Information Other than the Financial Statements and Auditor’'s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Director's report, but does not include the financial
statements and our auditor’s report thereon.

e Our opinion on the financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon

e In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained during the course of
our audit or otherwise appears to be materially misstated.

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)
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e If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in
this regard.

Management’s Responsibility for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, cash flows and
changes in equity of the Company in accordance with the Ind AS and other accounting principles
generally accepted in India. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statement that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’'s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal financial control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Act, we are also responsible for expressing our opinion on whether the Company has
adequate internal financial controls system in place and the operating effectiveness of such
controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.
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e Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of
the financial statements may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and
(ii) to evaluate the effect of any identified misstatements in the financial statements.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3) of the Act, based on our audit we report that:

a. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b. In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books.

c. The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
the Statement of Cash Flows and Statement of Changes in Equity dealt with by this Report
are in agreement with the relevant books of account.

d. In our opinion, the aforesaid financial statements comply with the Ind AS specified under
Section 133 of the Act.

e. On the basis of the written representations received from the directors as on March 31, 2021
taken on record by the Board of Directors, none of the directors is disqualified as on March
31, 2021 from being appointed as a director in terms of Section 164(2) of the Act.

f. With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure A”. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial reporting.
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g. With respect to the other matters to be included in the Auditor’s Report in accordance with
the requirements of section 197(16) of the Act, as amended, in our opinion and to the best
of our information and accounting to the explanations given to us, the remuneration paid by
the Company to its directors during the year is in accordance with the provisions of section
197 of the Act.

h. With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and
to the best of our information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position
in its financial statements.

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

2. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by the
Central Government in terms of Section 143(11) of the Act, we give in “Annexure B” a
statement on the matters specified in paragraphs 3 and 4 of the Order.

For DELOITTE HASKINS & SELLS LLP

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

Digitally signed
ANJUM by ANJUM QAZI

QAZI RIS
Anjum A. Qazi
(Partner)

(Membership No. 104968)
(UDIN: 21104968AAAACR3647)

Place: Mumbai

Date: 12 May 2021
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ANNEXURE "A” TO THE INDEPENDENT AUDITOR'’S REPORT

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of
Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Sundew Properties Limited
(“the Company”) as of March 31, 2021 in conjunction with our audit of the Ind AS financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India. These responsibilities include the design, implementation and maintenance
of adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company’s policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under
the Companies Act, 2013.

Auditor’'s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting of the Company based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance
Note”) issued by the Institute of Chartered Accountants of India and the Standards on Auditing
prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit
of internal financial controls. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls over financial reporting was established and maintained and if
such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud
or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of
the company are being made only in accordance with authorisations of management and directors
of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material
effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls over financial reporting to future periods are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as
at March 31, 2021, based on the criteria for internal financial control over financial reporting
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For DELOITTE HASKINS & SELLS LLP

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

Digitally signed

A NJ U M by ANJUM QAZI
Date: 2021.05.12

QAZI 20:03:42 +05'30'
Anjum A. Qazi
(Partner)

(Membership No. 104968)
(UDIN: 21104968AAAACR3647)

Place: Mumbai
Date: 12 May 2021
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ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

(1)

(i)

(iii)

(iv)

In respect of Company's Property, plant and equipment and Investment properties:

(a) The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment and investment
property.

(b) The Company has a program of verification of property, plant and equipment and
investment property to cover all the items in a phased manner over a period of 3 years
which, in our opinion, is reasonable having regard to the size of the Company and the
nature of its assets. Pursuant to the program, certain property plant and equipment and
investment property were physically verified by the Management during the vyear.
According to the information and explanation given to us, no material discrepancies were
noticed on such verification.

(c) In respect of immovable property of freehold land and building, we were unable to
physically verify the Original Demerger Sale deed which constitutes original title deeds as
per the legal opinion obtained by the Company, since the same is in possession of Security
trustee for loan availed. However, on the basis of verification of the Management certified
true copy of the Demerger Sale deed, we are of the opinion that the freehold land and
building is held in the name of the Company. Immovable properties of land and buildings
whose title deeds have been pledged as security for loans taken, are held in the name of
the Company based on the confirmations directly received by us from lenders.

As explained to us, the inventories were physically verified during the year by the
Management at reasonable intervals and no material discrepancies were noticed on physical
verification.

According to the information and explanations given to us, the Company has granted loans,
unsecured, to companies in the register maintained under section 189 of the Companies Act,
2013, in respect of which:

(a) The terms and conditions of the grant of such loans are, in our opinion, prima facie, not
prejudicial to the Company’s interest

(b) The schedule of repayment of principal and payment of interest has been stipulated and
repayments or receipts of principal amounts and interest have been regular as per
stipulations.

(c) There is no overdue amount remaining outstanding as at the balance sheet date.

The Company based on its internal assessment and basis legal advice have confirmed that
the lending to the entities are covered under section 185 of the Act: In our opinion and
according to the information and explanations given to us, the Company has complied with
the provisions of Sections 185 in respect of grant of loans, providing guarantees and
securities, as applicable. In our opinion and according to the information and explanations
given to us, the provisions of Section 186 of the Act in respect of loans and guarantees given
and security made are not applicable to the Company, since it is engaged in the business of
providing infrastructural facilities. The Company has not made any investments during the
year.
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V)

(vi)

(vii)

According to the information and explanations given to us, the Company has not accepted
any deposit during the year and does not have any unclaimed deposit. Hence reporting under
clause (v) of the Order is not applicable.

The maintenance of cost records has been specified by the Central Government under Section
148(1) of the Companies Act, 2013 for Construction business. We have broadly reviewed the
cost records maintained by the Company pursuant to the Companies (Cost Records and Audit)
Rules, 2014, as amended prescribed by the Central Government under sub-section (1) of
Section 148 of the Companies Act, 2013, and are of the opinion that, prima facie, the
prescribed cost records have been made and maintained. We have, however, not made a
detailed examination of the cost records with a view to determine whether they are accurate
or complete.

According to the information and explanations given to us, in respect of statutory dues:
(a) The Company has generally been regular in depositing undisputed statutory dues, including
Provident Fund, Income-tax, Goods and Services Tax, cess and other material statutory
dues applicable to it to the appropriate authorities.

(b) There were no undisputed amounts payable in respect of Provident Fund, Income-
tax, Goods and Services Tax, cess and other material statutory dues in arrears as at March
31, 2021 for a period of more than six months from the date they became payable.

(c) Details of dues of Service Tax, which have not been deposited as on March 31, 2021 on
account of disputes are given below:

Statute Dispute is Pending

Period to which

Name of Forum where Amount (Rs.

Nature of Dues the Amount

Relates in millions)

The Finance|Wrong availment of credit|Customs, Excise &|2011-12 o*
Act 1994 of service tax paid on input|Service Tax Appellate

services. Tribunal

The Finance|Service tax on renting of fit-|Customs, Excise &|2010-11 & 2011-|1
Act 1994 outs and equipment. Service Tax Appellate|12

Tribunal

* "0" represents value less than Rs. 0.5 million

(viii)

(ix)

(x)

In our opinion and according to the information and explanations given to us, the Company
has not defaulted in the repayment of loans or borrowings to Banks. The Company has not
issued any debentures and does not have any borrowings from Government.

The Company has not raised moneys by way of initial public offer or further public offer
(including debt instruments). In our opinion and according to the information and
explanations given to us, the term loans have been applied by the Company during the year
for the purpose for which they were raised.

To the best of our knowledge and according to the information and explanations given to us,
no fraud by the Company and no material fraud on the Company by its officers or employees
has been noticed or reported during the year.
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(xi) In our opinion and according to the information and explanations given to us, the Company
has not paid any managerial remuneration as per section 197 read with Schedule V to the
Act.

(xii) The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is
not applicable.

(xiii)  In our opinion and according to the information and explanations given to us the Company is
in compliance with Section 177 and 188 of the Companies Act, 2013, where applicable, for all
transactions with the related parties and the details of related party transactions have been
disclosed in the financial statements etc. as required by the applicable accounting standards.

(xiv) During the year the Company has not made any preferential allotment or private placement
of shares or fully or partly convertible debentures and hence reporting under clause (xiv) of
the Order is not applicable to the Company.

(xv) In our opinion and according to the information and explanations given to us, during the year
the Company has not entered into any non-cash transactions with its directors or persons
connected with them and hence provisions of section 192 of the Companies Act, 2013 are not
applicable.

(xvi) The Company is not required to be registered under section 45-IA of the Reserve Bank of
India Act, 1934,

For DELOITTE HASKINS & SELLS LLP

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

Digitally signed

ANJUM by ANJUM QAZI
Date: 2021.05.12

QAZI 20:04:00 +05'30'
Anjum A. Qazi
(Partner)

(Membership No. 104968)
(UDIN: 21104968AAAACR3647)

Place: Mumbai
Date: 12 May 2021



Sundew Properties Limited
(CIN: U70102TG2006PLC050883)
Balance sheet as at 31 March 2021

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

Particulars Notes As at As at
31 March 2021 31 March 2020

ASSETS

Non-current assets

Property, plant and equipment 4 388 408
Capital work-in-progress 22 22
Investment property 5 11,602 11,010
Investment property under construction 6 774 495
Financial assets

(i) Other financial assets 7 713 127
(ii) Loans 8 985 -
Income tax assets (net) 9 253 443
Other assets 10 120 235
Total non-current assets 14,857 12,740
Current assets

Inventories 11 5 5
Financial assets

(i) Trade receivables 12 51 40
(ii) Cash and cash equivalents 13 125 66
(iii) Bank balances other than (ii) above 14 44 127
(iv) Loans 8 - 6,711
(v) Others financial assets 7 118 586
Other current assets 10 63 35
Total current assets 406 7,570
Total Assets 15,263 20,310
EQUITY AND LIABILITIES

Equity

Equity share capital 15 282 282
Other equity 16 3,145 2,913
Total equity 3,427 3,195
Liabilities

Non-current liabilities

Financial liabilities

(i) Borrowings 17 8,673 13,608
(ii) Other financial liabilities 18 528 462
Provisions 19 1 0
Deferred tax liabilities (net) 34 137 134
Other non-current liabilities 20 134 131
Total non-current liabilities 9,473 14,335
Current liabilities

Financial liabilities

(i) Borrowings 17 91 498
(ii) Trade payables

(a) total outstanding dues of micro and small enterprises; and 21 7 12
(b) total outstanding dues of creditors other than micro and small enterprises 21 187 113

(iii) Other financial liabilities 18 2,008 2,081
Provisions 19 0 0
Other current liabilities 20 70 76
Total current liabilities 2,363 2,780
Total equity and liabilities 15,263 20,310
Significant accounting policies 3

Notes to the financial statements 1to 44

See the accompanying notes form an integral part of these Ind AS financial statements.

In terms of our report of even date attached.

For Deloitte Haskins & Sells LLP For and on behalf of the Board of Directors

Chartered Accountants Sundew Properties Limited
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Company Secretary



Sundew Properties Limited
(CIN: U70102TG2006PLC050883)

Statement of profit and loss for the Year ended 31 March 2021

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

Particulars Notes Year ended Year ended
31 March 2021 31 March 2020
I Revenue from operations 22 3,452 2,993
II  Other income 23 384 599
III Total income (I+11) 3,836 3,592
IV Expenses
Employee benefits expense 24 6 12
Finance costs 25 931 1,132
Depreciation expense 26 299 247
Other expenses 27 594 666
Total expenses (IV) 1,830 2,057
V  Profit before tax (III-1V) 2,006 1,535
VI Less: Tax expenses
- Current tax 359 276
- Deferred tax expense 242 277
- MAT credit entitlement (239) (190)
VII Profit for the year (V-VI) 1,644 1,172
VIII Other comprehensive income
(i) Items that will not be reclassified to Profit & Loss
Remeasurements of defined benefit plans 0 0
0) 0
(i) ITtems that will be reclassified to Profit & Loss - -
IX Total comprehensive income for the year (VII+VIII) 1,644 1,172
Basic and diluted earnings per share (Rs) 29 58 42

(Face value of Rs 10 each)

See the accompanying notes form an integral part of these Ind AS financial statements.

In terms of our report of even date attached.

For Deloitte Haskins & Sells LLP
Chartered Accountants

ANJUM 5 e
Date: 2021.05.12
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For and on behalf of the Board of Directors
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Partner
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Sundew Properties Limited

(CIN: U70102TG2006PLC050883)

Statement of changes in equity for the Year ended 31 March 2021
(All amounts are in Rs. Millions unless otherwise stated)

(A)  Equity share capital

Particulars

Amount

Balance as at 1 April 2020
Changes in equity share capital during the year

282

Balance at 31 March 2021

282

(B)  Other equity

Particulars Reserves and surplus Item of other Total equity
Securites premium Retained earnings|C0mprehensive income

Balance at 1 April 2019 385 1,696 0) 2,081
Profit for the year - 1,172 - 1,172
Less: Appropriations - - - -
Dividend paid during the year - (282) - (282)
Tax on dividend (58) (58)
Other comprehensive income for the year - 0 0 0
Balance at 1 April 2020 385 2,528 0) 2,913
Profit for the year - 1,644 - 1,644
Other comprehensive income for the year - - (] 0)
Dividend paid during the year - (1,412) - (1,412)
Tax on dividend - - - -
Balance at 31 March 2021 385 2,760 0) 3,145

See the accompanying notes form an integral part of these Ind AS financial statements.

In terms of our report of even date attached.

For Deloitte Haskins & Sells LLP
Chartered Accountants

ANJUM
QAZI

Anjum A. Qazi
Partner

Digitally signed

by ANJUM QAZI
Date: 2021.05.12
20:36:04 +05'30"

Place : Mumbai
Date: 12 May 2021

For and on behalf of the Board of Directors

Sundew Properties Limited
CIN: U70102TG2006PLCO050

: Digitally signed by
Vinod Nandlal vinod Nandal Rohira

Rohira Date: 2021.05.12
15:38:46 +05'30"
Vinod Rohira
Director

DIN : 00460667

Venna Digitally signed
by Venna
Narayana Narayana Reddy
Date: 2021.05.12
Reddy 14:19:44 +05'30
Venna Narayana Reddy

Chief Executive Officer

Place : Mumbai
Date: 12 May 2021

883

PREETI
by PREETI

NAVEEN naveen chrepa
Date: 20210512

CHHEDA 162627 40530

Preeti Naveen Chheda
Director
DIN : 08066703

Digitally signed

Digitally signed by
Jujjavarapu Swetha
Date: 2021.05.12
14:46:41 405'30"

Jujjavarap
u Swetha

Swetha Jujjavarapu
Chief financial officer

Digitally signed by

SAADIYA  So5v:tinaou
SEKAR NAIDU %zi=2021052

Saadiya Naidu
Company Secretary




Sundew Properties Limited
(CIN: U70102TG2006PLC050883)
Statement of cash flows for the Year ended 31 March 2021

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

Particulars

Year ended
31 March 2021

Year ended
31 March 2020

A Cash flow from operating activities

=

Profit before tax

Adjustments for

Depreciation expense

Finance costs

Interest income

Other comprehensive income

Gain on redemption of mutual fund units

Liabilities no longer written back

Advances written off

Provision for Doubtful Debts (net)

Operating profit before working capital changes
Movement in working capital

(Increase) / Decrease in inventories

(Increase) / Decrease in trade receivables

(Increase) in other financial assets and other assets
Increase in trade payables

Increase in Other financial liabilities, other liabilities and provisions
Cash generated from operations

Direct taxes paid (net of refund received)
Net cash flows generated from operating activities (A)

Cash flow from investing activities

Payments made for expenditure on Investment property under construction / Investment property *

Purchase of property, plant and equipment

Loans given to body corporates

Investment in mutual fund

Proceeds from redemption of investment in mutual fund

Proceeds on repayment of loans given

Interest received

Investments in fixed deposit (net)

Net cash flows generated from / (used in) investing activities ( B )

Cash flows from financing activities
Repayment of non-current borrowings
Proceeds from non-current borrowings
Repayment of current borrowings
Proceeds from current borrowings
Finance costs paid

Lease liability

Dividend paid

Net cash (used in) financing activities (C)

Net increase / (Decrease) in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year (D + E)

13
13

2,006 1,535
299 247
931 1,132

(311) (594)
(0) 0
@ -

4 )

0 0

2 1
2,902 2,321
(] 1
(13) 26
(630) 37
69 1
113 383
2,441 2,695
(170) (345)
2,271 2,350
(770) (2,153)
® (]

2,731) (6,620)

(1,017) -

1,018 -
8,457 5,879
837 620
24) (22)
5,765 (2,296)
9,894) (4,496)
4,620 5,870
- (1,300)
- 1,300
(880) (1,231)
()] @A)
(1,412) (340)
(7,570) (200)
466 (146)
(432) (286)
34 d32)




Sundew Properties Limited

(CIN: U70102TG2006PLC050883)

Statement of cash flows for the Year ended 31 March 2021
(All amounts are in Rs. Millions unless otherwise stated)

Reconciliation of Cash and cash equivalents with the Balance Sheet

Particulars

Year ended
31 March 2021

Year ended
31 March 2020

Notes

1. Cash and cash equivalents
Cash on hand
Balance with banks

- in current accounts

Other Bank balances (Refer note - 13)
Less : Bank Overdraft (Refer note - 17)

1

16

110 49
1) (498)
(432)

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

*During the year ended 31 March 2021, a total amount of Rs 469 million has been transferred from investment property under construction to

Finance Lease receivable pursuant to lease commencement of fit outs.

See the accompanying notes form an integral part of these Ind AS financial statements.

In terms of our report of even date attached.

For Deloitte Haskins & Sells LLP
Chartered Accountants
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Sundew Properties Limited
(CIN: U70102TG2006PLC050883)
Notes to the Financial Statements for the Year ended 31 March 2021 (Continued)

1
2

a)
3

a)

b)

Company background

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

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

In the year 2013, the Company had applied to erstwhile The Andhra Pradesh Electricity Regulatory Commission
(APERC) (“Department”) for Deemed distribution licensee status to operate and maintain a power distribution
system for supplying electricity to its consumers in the Company’s SEZ project at Mindspace Cyberabad,
Madhapur, Hyderabad.

During the year ended 31 March 2016, the Department passed an order identifying the Company as a deemed
licensee to distribute the electricity in the earmarked area with effect from 1 April 2016 subject to the fulfillment
of certain prudent conditions. The Company has filed an application seeking modification of such conditions. The
outcome of such application is awaited.

Basis of preparation

These financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) as per
the Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133 of the Companies Act,
2013 (the Act) and other relevant provisions of the Act.

Details of the Company’s Significant accounting policies are included in Note 3.
Significant accounting policies

Functional and Presentation Currency

These financial statements are presented in Indian Rupees, which is also the Company’s functional currency and
the currency of the primary economic environment in which the Company operates. All financial information
presented in Indian Rupees has been rounded off to the nearest million except otherwise stated.

Basis of measurement

These financial statements are on the historical cost basis, except for the following:

- Certain financial assets and liabilities (refer accounting policy regarding financial instrument) measured at fair
values;

- Net defined benefit (asset)/ liability less present value of defined obligations: Fair value of plan assets less
present value of defined benefit plan.



Sundew Properties Limited
(CIN: U70102TG2006PLC050883)
Notes to the Financial Statements for the Year ended 31 March 2021 (Continued)

)

d)

Use of estimates and judgements

The preparation of the financial statements in conformity with generally accepted accounting principles in India
(Ind AS) requires management to make estimates and assumptions that affect the reported amounts of assets,
liabilities, income and expenses. Actual results could differ from those estimates.

Estimates and underlying assumptions are reviewed on a periodic basis. Revisions to accounting estimates are
recognised in the year in which the estimates are revised and in any future years affected.

Information about critical judgements in applying accounting policies that have the most significant effect on the
amounts recognised in the Financial Statements is included in the following notes:

* Estimation of lease term for revenue recognition

* Estimation of useful life of property, plant and equipment and investment *property

* Estimation of recognition of deferred tax assets, availability of future taxable profit against which tax losses
carried forward can be used and income taxes.

* Impairment and Fair valuation of Investment Property, Investment property under development, Property, plant
and equipment and Capital work-in-progress

* Interest capitalised to investment property under construction
Current versus non-current classification

The Company presents assets and liabilities in the Balance Sheet based on current/ non-current classification:

An asset is treated as current when it is:

- Expected to be realised or intended to be sold or consumed in normal operating cycle;

- Held primarily for the purpose of trading;

- Expected to be realised within twelve months after the reporting date; or

- Cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting date.

All other assets are classified as non-current.

A liability is current when:

- It is expected to be settled in normal operating cycle;

- It is held primarily for the purpose of trading;

- It is due to be settled within twelve months after the reporting date; or

- There is no unconditional right to defer the settlement of the liability for at least twelve months after the
reporting year.

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and
cash equivalents. The Company has identified twelve months as its operating cycle.
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Measurement of fair values

The Company's accounting policies and disclosures require the measurement of fair values, for both financial and
non-financial assets and liabilities. The Company has an established control framework with respect to the
measurement of fair values.

They regularly review significant unobservable inputs and valuation adjustments. If third party information is
used to measure fair values then the finance team assesses the evidence obtained from the third parties to support
the conclusion that such valuations meet the requirements of Ind AS, including the level in the fair value
hierarchy in which such valuations should be classified.

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as
possible. Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the
valuation techniques as follows:

* Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities that entity can access on
measurement date.

* Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices).

* Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value
hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair value
hierarchy as the lowest level input that is significant to the entire measurement.

Property, plant and equipment

Recognition and measurement

Property, plant and equipment are stated at cost less accumulated depreciation and impairment, if any.
Depreciation is charged when the assets are ready for their intended use. Purchase price or construction cost is
defined as any consideration paid or fair value of any other consideration given to acquire the asset.

Subsequent expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the
expenditure will flow to the Company. Subsequent costs are included in the asset’s carrying amount or recognised
as a separate asset, as appropriate, only when it is probable that future economic benefits associated with the item
will flow to the Company and the cost of the item can be measured reliably. All other repairs and maintenance are
charged to the Statement of Profit and Loss during the reporting period in which they are incurred.
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Depreciation

Depreciation is provided using straight line method as per the useful life of the assets estimated by the
management. The estimated useful lives of the assets, which are different than those prescribed under Schedule II
of the Act, are listed in the table below. Depreciation on addition of property, plant and equipment made during
the period is provided on pro-rata basis from / to the date of such addition.

The assets and estimated useful life are as under:

Estimated Useful Life
Asset group .
(in years)
Power assets Other assets

Right of use - Leasehold Solar Equipments - Lease term
Building * 75 -
Plant and machinery 15 15
Office equipment* - 4
Computers - 3
Furniture and fixture* - 7

* For these classes of assets, based on technical assessment the management believes the useful life of the assets
is appropriate which is different than those prescribed under Part C of Schedule II of the Act.

(1) Based on internal assessment the management believes the residual value of all assets is estimated to be 5% of
the original cost of those respective assets.

(2) Assets individually costing less than Rs 5,000 are fully written off in the year of acquisition.
(3) The estimated useful lives, residual values and depreciation method are reviewed at the end of the reporting
period with the effect of any changes in the estimation accounted for on a prospective basis.

De-recognition

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an
item of property, plant and equipment is determined as the difference between the sales proceeds and the carrying
amount of the asset and is recognised in the Statement of Profit and Loss.

Capital work in progress

Property, plant and equipment under construction is disclosed as capital work in progress which is carried at cost
less any recognised impairment losses. Cost comprises of purchase price and any attributable cost such as duties,
freight, borrowing costs, erection and commissioning expenses incurred in bringing the asset to its working
condition for its intended use.

Advance paid and expenditure incurred on acquisition / construction of property, plant and equipment which are
not ready for their intended use at each balance sheet date are disclosed under other non-current assets as
advances on capital account and capital work-in-progress respectively.
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Investment property

Recognition and measurement

Properties including land, building and other assets, which are held either for long-term rental yield or for capital
appreciation or for both, and which are not occupied substantially by the Company are classified as investment
property.

Investment properties are initially recognised at cost, including related transaction costs. Subsequent to initial
recognition, investment properties are measured in accordance with the requirement of Ind AS 16's requirements
for cost model i.e. Cost less depreciation less impairment losses, if any. Depreciation is charged when the
investment property is ready for its intended use. Cost comprises of direct expenses like land cost, site labour
cost, material used for project construction, project management consultancy, costs for moving the plant and
machinery to the site and general expenses incurred specifically for the respective project like insurance, design
and technical assistance, and construction overheads are allocated on a reasonable basis to the cost of the project.
Plant and machinery, furniture and fixtures, office equipment and electrical equipments which are physically
attached to the commercial buildings are considered as part of investment property.

Acquisitions and disposals are accounted for at the date of completion.

Subsequent expenditure

Subsequent expenditure is capitalised to the asset’s carrying amount only when it is probable that future economic
benefits associated with the expenditure will flow to the Company and the cost of the item can be measured
reliably. All other repairs and maintenance costs are expensed when incurred.

Depreciation

Depreciation is provided using straight line method as per the useful life of the assets estimated by the
management. The estimated useful lives of the assets, which are different than to those prescribed under
Schedule II of the Act and listed in the table below. Depreciation on addition to investment property made during
the period is provided on pro-rata basis from / to the date of such addition.

The assets and estimated useful life are as under:

Estimated Useful Life (in
Asset group

years)
Buildings* 75/90
Infrastructure and development™® 15
Plant and machinery 15
Furniture and fixtures* 7
Electrical installation* 15

* For these classes of assets, based on technical assessment the management believes the useful life of the assets
is appropriate which is different than those prescribed under Part C of Schedule II of the Act.

Based on internal assessment the management believes the residual value of all assets is estimated to be 5% of the
original cost of those respective assets.

Assets individually costing less than Rs 5,000 are fully written off in the year of acquisition.
The estimated useful lives, residual values and depreciation method are reviewed at the end of the reporting
period with the effect of any changes in the estimation accounted for on a prospective basis.



Sundew Properties Limited
(CIN: U70102TG2006PLC050883)
Notes to the Financial Statements for the Year ended 31 March 2021 (Continued)

33

@

©

®

Fair Value

Fair value of investment property is based on a valuation by an independent valuer who holds a recognised and
relevant professional qualification and has recent experience in the location and category of the investment
property being valued. The fair value of investment property is disclosed in the Note 5

De-recognition

An investment property is derecognised upon disposal or when the investment property is permanently withdrawn
from use and no future economic benefits are expected from the disposal. Any gain or loss arising on de-
recognition of the property (calculated as the difference between the net disposal proceeds and the carrying
amount of the asset) is included in the Statement of Profit and Loss in the period in which the property is de-
recognised.

Investment properties under construction
Property that is being constructed for future use as investment property is accounted for as investment property
under construction until assets are ready for their intended use.

Direct expenses like land cost, site labour cost, material used for project construction, project management
consultancy, costs for moving the plant and machinery to the site and general expenses incurred specifically for
the respective project like insurance, design and technical assistance, and construction overheads are taken as the
cost of the project.

Investment properties under construction represent the cost incurred in respect of areas under construction of the
real estate development projects less impairment losses, if any.

Advance paid for construction of investment property which are not ready for their intended use at each balance
sheet date are disclosed under other non-current assets as capital advance.

Impairment of assets

The Company assesses at each balance sheet date, whether there is any indication that an asset may be impaired.
If any such indication exists, the Company estimates the recoverable amount of the asset. The recoverable amount
of the assets (or where applicable that of the cash generating unit to which the asset belongs) is estimated as the
higher of its net selling price and its value in use. Value in use is the present value of estimated future cash flows
expected to arise from the continuing use of the assets and from its disposal at the end of its useful life. An
impairment loss is recognised whenever the carrying amount of an asset or the cash-generating unit to which it
belongs, exceeds it recoverable amount. Impairment loss is recognised in the Statement of Profit and Loss or
against revaluation surplus, where applicable.

When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-generating unit) is
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss been recognised for the
asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in the
Statement of Profit and Loss.
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Borrowing costs

Borrowing costs that are attributable to the acquisition, construction or production of qualifying assets are treated
as direct cost and are considered as part of cost of such assets. Borrowing costs consist of interest and other costs
that an entity incurs in connection with the borrowing of funds. Investment income earned on the temporary
investment of specific borrowings pending their expenditure on qualifying assets is deducted from the borrowing
costs eligible for capitalisation. A qualifying asset is an asset that necessarily requires a substantial period of time
to get ready for its intended use or sale.

Capitalisation rate used to determine the amount of borrowing costs to be capitalised is the weighted average
interest rate applicable to the general borrowings.
Capitalisation of borrowing costs is suspended during the extended period in which active development is
interrupted. Capitalisation of borrowing costs is ceased when substantially all the activities necessary to prepare
the qualifying asset for its intended use or sale are complete. All other borrowing costs are recognised as an
expense in the period in which they are incurred.

Inventories

Measurement of inventory

Inventories comprise of building material, components and maintenance spares. The Company measures its
inventories at the lower of cost and net realisable value.

Cost of inventories

The cost of inventories of building materials and components and work in progress comprise all costs of purchase
and other costs incurred in bringing the inventories to their present location and condition. Cost is determined on
moving weighted average basis.

Net realisable value
Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of
completion and estimated costs necessary to make the sale.

Revenue recognition

Facility rentals
Revenue from property leased out under an operating lease is recognised over the lease term on a straight line
basis, except where there is an uncertainty of ultimate collection.

Maintenance services
Maintenance income is recognised over a period of time for services rendered to the customers.

Finance Lease

For assets let out under finance lease, the Company recognises a receivable at an amount equal to the net
investment in the lease. Rentals received are accounted for as repayment of principal and finance income.
Minimum lease payments receivable on finance leases are apportioned between the finance income and the
reduction of the outstanding receivable. The finance income allocated to each period during the lease term so as to
produce a constant periodic rate of interest on the remaining net investment in the finance lease.

Contingent rents are recorded as income in the periods in which they are earned.

Sale of surplus construction material and scrap

Revenue from sale of surplus construction material is recognised on transfer of risk and rewards of ownership
which is generally on despatch of material.
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Interest Income

(i) Interest income is recognised on time proportion basis, by reference to the principal outstanding and the
effective interest rate applicable.

(i) Interest on delayed payments are recognised, on time proportion basis, except when there is uncertainty of
ultimate collection.

Tax expense

Income tax expense comprises current tax and deferred tax charge or credit. It is recognised in the Statement of
Profit and Loss except to the extent that it relates to an item recognised directly in equity or in other
comprehensive income in which case, deferred tax are also recognised in other comprehensive income or directly
in equity respectively.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any
adjustment to the tax payable or receivable in respect of previous years. The amount of current tax reflects the
best estimate of the tax amount expected to be paid or received after considering the uncertainty, if any, related to
income taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by end of reporting
period.

Deferred tax

Deferred tax asset/liability is recognised on temporary differences between the carrying amounts of assets and
liabilities in the Financial Statements and the corresponding tax bases used in the computation of taxable profit.
Deferred tax assets and liabilities are measured using the tax rates and tax laws that have been enacted or
substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the
manner in which the Company expects, at the end of the reporting period, to recover or settle the carrying amount
of its assets and liabilities.

Deferred tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are
generally recognised for all deductible temporary differences to the extent that it is probable that taxable profits
will be available against which those deductible temporary differences can be utilised. Such deferred tax assets
and liabilities are not recognised if the temporary difference arises from the initial recognition (other than in a
business combination) of assets and liabilities in a transaction that affects neither the taxable profit nor the
accounting profit.

The carrying amount of deferred tax assets are reviewed at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset
to be recovered.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset deferred tax liabilities
and assets, and they relate to income taxes levied by the same tax authority on the same taxable entity, or on
different tax entities, but they intend to settle deferred tax liabilities and assets on a net basis or their tax assets
and liabilities will be realised simultaneously.
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Minimum Alternate Tax (MAT)

MAT credit entitlement is recognised as an asset only when and to the extent there is convincing evidence that
normal income tax will be paid during the specified period. In the year in which MAT credit becomes eligible to
be recognised as an asset, the said asset is created by way of a credit to the Statement of Profit and Loss and
shown as MAT credit entitlement under deferred tax assets. This is reviewed at each balance sheet date and the
carrying amount of MAT credit entitlement is written down to the extent it is not reasonably certain that normal
income tax will be paid during the specified period.

For operations carried out under tax holiday period (80IAB benefits of Income Tax Act, 1961), deferred tax assets
or liabilities, if any, have been established for the tax consequences of those temporary differences between the
carrying values of assets and liabilities and their respective tax bases that reverse after the tax holiday ends. In the
situations where one or more units of the Company are entitled to a tax holiday under the tax law, no deferred tax
(asset or liability) is recognised in respect of temporary differences which reverse during the tax holiday period, to
the extent the concerned unit's gross total income is subject to the deduction during the tax holiday period.
Deferred tax in respect of temporary differences which reverse after the tax holiday period is recognised in the
year in which the temporary differences originate. However, the Company restricts recognition of deferred tax
assets to the extent it is probable that sufficient future taxable income will be available against which such
deferred tax assets can be realised. For recognition of deferred taxes, the temporary differences which originate
first are considered to reverse first.

Earnings per share (EPS):
The basic earnings per share is computed by dividing the net profit attributable to the equity shareholders for the
period by the weighted average number of equity shares outstanding during the reporting period.

Diluted EPS is computed by dividing the net profit attributable to the equity shareholders for the period by the
weighted average number of equity and dilutive equity equivalent shares outstanding during the period, except
where the results would be anti-dilutive.
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Provisions, contingent liabilities and contingent assets

Provisions are recognised when the Company has a present legal or constructive obligation as a result of a past
event, it is probable that the Company will be required to settle the obligation, and a reliable estimate can be made
of the amount of the obligation. The amount recognised as a provision is the best estimate of the consideration
required to settle the present obligation at the end of the reporting period, taking into account the risks and
uncertainties surrounding the obligation. Provisions are determined by discounting the expected future cash flows
at a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the
liability. The unwinding of the discount is recognised as finance cost.

Contingent liabilities are disclosed when there is a possible obligation or a present obligation that may, but will
probably not, require an outflow of resources. When there is a possible obligation of a present obligation in
respect of which the likelihood of outflow of resources is remote, no provision or disclosure is made.

A contingent asset is disclosed when there would be a possible asset that arises from past events and whose
existence will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not
wholly within the control of the Company.

Provisions, Contingent Liabilities and Contingent Assets are reviewed at each Balance Sheet date and adjusted to
reflect the current best estimates.

Foreign currency transactions and translations

Transactions denominated in foreign currency are recorded at the exchange rate prevailing on the date of
transactions. Exchange differences arising on foreign exchange transactions settled during the year are recognised
in the Statement of Profit and Loss of the year.

Monetary assets and liabilities denominated in foreign currency, which are outstanding as at the period-end and
not covered by forward contracts, are translated at the period-end at the closing exchange rate and the resultant
exchange differences are recognised in the Statement of Profit and Loss. Non-monetary foreign currency items are
carried at cost.

Leases

As a Lessor

The Company enters into lease agreements as a lessor with respect to some of its investment properties. Leases
for which the Company is a lessor is classified as finance or operating leases. Whenever the terms of the lease
transfer substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance
lease. All other leases are classified as operating leases.

Rental income from operating leases is recognised on a straight-line basis over the term of the relevant lease.
Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the
leased asset and recognised on a straight-line basis over the lease term.

Amounts due from lessees under finance leases are recognised as receivables at the amount of the Company's net
investment in the leases. Finance lease income is allocated to reporting periods so as to reflect a constant periodic
rate of return on the Company's net investment outstanding in respect of the leases.
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As a Lessee
The Company assesses whether a contract is or contains a lease, at inception of a contract. The Company
recognises a right-of-use asset and a corresponding lease liability with respect to all lease agreements in which it
is the lessee, except for short-term leases (defined as leases with a lease term of 12 months or less) and leases of
low value assets. For these leases, the Company recognises the lease payments as an operating expense on a
straight-line basis over the term of the lease unless another systematic basis is more representative of the time
pattern in which economic benefits from the leased asset are consumed.
The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted by using the rate implicit in the lease. If this rate cannot be readily determined,
the Company uses its incremental borrowing rate.

Lease payments included in the measurement of the lease liability comprise:

« fixed lease payments (including in-substance fixed payments), less any lease incentives;

* variable lease payments that depend on an index or rate, initially measured using the index or rate at the
commencement date;

« the amount expected to be payable by the lessee under residual value guarantees;

* payments of penalties for terminating the lease, if the lease term reflects the exercise of an option to terminate
the lease.

The lease liability is Presented as a part of other financial liabilities in the balance sheet as Lease liability

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease
liability (using the effective interest method) and by reducing the carrying amount to reflect the lease payments
made.

The Company remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use
asset) whenever

» the lease term has changed or there is a change in the assessment of exercise of a purchase option, in which case
the lease liability is remeasured by discounting the revised lease payments using a revised discount rate.

* the lease payments change due to changes in an index or rate or a change in expected payment under a
guaranteed residual value, in which cases the lease liability is measured by discounting the revised lease payments
using the initial discount rate (unless the lease payments change is due to a change in a floating interest rate, in
which case a revised discount rate is used).

* a lease contract is modified and the lease modification is not accounted for as a separate lease, in which case the
lease liability is remeasured by discounting the revised lease payments using a revised discount rate.

The right-of-use assets comprise the initial measurement of the corresponding lease liability, lease payments made
at or before the commencement day and any initial direct costs. They are subsequently measured at cost less
accumulated depreciation and impairment losses.
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Whenever the Company incurs an obligation for costs to dismantle and remove a leased asset, restore the site on
which it is located or restore the underlying asset to the condition required by the terms and conditions of the
lease, a provision is recognised and measured under Ind AS 37 — ‘Provisions, Contingent Liabilities and
Contingent Assets”. The costs are included in the related right-of-use asset, unless those costs are incurred to
produce inventories.

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the underlying asset.

The Company applies Ind AS 36 Impairment of Assets to determine whether a right-of-use asset is impaired and
accounts for any identified impairment loss as described in Note 3.3.

Variable rents that do not depend on an index or rate are not included in the measurement the lease liability and
the right-of-use asset. The related payments are recognised as an expense in the period in which the event or
condition that triggers those payments occurs and are included in the line “other expenses” in the Statement of
Profit and Loss.

Financial instruments

Initial recognition and measurement

Financial assets and/or financial liabilities are recognised when the Company becomes party to a contract
embodying the related financial instruments. All financial assets, financial liabilities are initially measured at fair
value. Transaction costs that are attributable to the acquisition or issue of financial assets and financial liabilities
(other than financial assets and financial liabilities at fair value through profit or loss) are added to or deducted
from as the case may be, the fair value of such assets or liabilities, on initial recognition. Transaction costs
directly attributable to the acquisition of financial assets or financial liabilities at fair value through profit or loss
are recognised immediately in the Statement of Profit and Loss.

Financial assets:
Classification of financial assets:
The Company classifies its financial assets in the following measurement categories:

- those to be measured subsequently at fair value (either through other comprehensive income, or through the
Statement of Profit and Loss), and

- those measured at amortised cost.

The classification is done depending upon the Company's business model for managing the financial assets and
the contractual terms of the cash flows.

Subsequent Measurement

Debt instruments:

Subsequent measurement of debt instruments depends on the Company's business model for managing the asset
and the cash flow characteristics of the asset. There are three measurement categories into which the Company
classifies its debt instruments:

Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business
whose objective is to hold these assets in order to collect contractual cash flows and the contractual terms of the
financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.
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Financial assets at fair value through other comprehensive income (FVTOCI)

Financial assets are subsequently measured at fair value through other comprehensive income if these financial
assets are held within a business whose objective is achieved by both collecting contractual cash flows that give
rise on specified dates to solely payments of principal and interest on the principal amount outstanding and by
selling financial assets.

Financial assets at fair value through profit or loss (FVTPL)

Financial assets are subsequently measured at fair value through the Statement of Profit and Loss unless it is
measured at amortised cost or fair value through other comprehensive income on initial recognition. The
transaction costs directly attributable to the acquisition of financial assets and liabilities at fair value through
profit or loss are immediately recognised in the Statement of Profit and Loss.

Equity instruments:
The Company subsequently measures all equity investments at fair value. There are two measurement categories
into which the Company classifies its equity instruments:

Investments in equity instruments at FVTPL:

Investments in equity instruments are classified as at FVTPL, unless the Company irrevocably elects on initial
recognition to present subsequent changes in fair value in other comprehensive income for equity instruments
which are not held for trading.

Investments in equity instruments at FVTOCI:

On initial recognition, the Company can make an irrevocable election (on an instrument-by-instrument basis) to
present the subsequent changes in fair value in other comprehensive income. This election is not permitted if the
equity investment is held for trading. These elected investments are initially measured at fair value plus
transaction costs. Subsequently, they are measured at fair value with gains and losses arising from changes in fair
value recognised in other comprehensive income and accumulated in the reserve for 'equity instruments through
other comprehensive income'. The cumulative gain or loss is not reclassified to Statement of Profit and Loss on
disposal of the investments, but is transferred to retained earnings.

Impairment of financial assets:

The Company applies the expected credit loss model for recognising impairment loss on financial assets measured
at amortised cost, lease receivables, trade receivables, other contractual rights to receive cash or other financial
asset. For trade receivables, the Company measures the loss allowance at an amount equal to lifetime expected
credit losses. Further, for the purpose of measuring lifetime expected credit loss allowance for trade receivables,
the Company has used a practical expedient as permitted under Ind AS 109. This expected credit loss allowance is
computed based on a provision matrix which takes into account historical credit loss experience and adjusted for
forward-looking information.

Derecognition of financial assets:
A financial asset is primarily derecognised when:
(i) the right to receive cash flows from the asset has expired, or
(i1) the Company has transferred its rights to receive cash flows from the asset; and
the Company has transferred substantially all the risks and rewards of the asset, or
the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset.

On derecognition of a financial asset in its entirety (other than investments in equity instruments at FVTOCI), the
differences between the carrying amounts measured at the date of derecognition and the consideration received is
recognised in Statement of Profit and Loss. Any interest in transferred financial assets that is created or retained
by the Company is recognised as a separate asset or liability.
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3 Financial liabilities and equity instruments
Classification as debt or equity
Financial liabilities and equity instruments issued by the Company are classified according to the substance of the
contractual arrangements entered into and the definitions of a financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of the Company after
deducting all of its liabilities. Equity instruments are recorded at the proceeds received, net of direct issue costs.

Repurchase of the Company's own equity instrument is recognised and deducted directly in equity. No gain or
loss is recognised in the Statement of Profit and Loss on the purchase, sale, issue or cancellation of the
Company's own equity instruments.

Compound financial instruments
The component parts of compound financial instruments issued by the Company are classified separately as
financial liabilities and equity in accordance with the substance of the contractual arrangements and the
definitions of a financial liability and an equity instrument. A conversion option that will be settled by the
exchange of a fixed amount of cash or another financial asset for a fixed number of the Company's own equity
instruments is an equity instrument.

At the date of issue, the fair value of the liability component is estimated using the prevailing market interest rate
for similar non-convertible instruments. This amount is recorded as a liability on an amortised cost basis using the
effective interest method until extinguished upon conversion or at the instrument’s maturity date.

The conversion option classified as equity is determined by deducting the amount of the liability component from
the fair value of the compound instrument as a whole. This is recognised and included in equity, net of income tax
effects, and is not subsequently remeasured.

Transaction costs that relate to the issue of the convertible instruments are allocated to the liability and equity
components in proportion to the allocation of the gross proceeds. Transaction costs relating to the equity
component are recognised directly in equity. Transaction costs relating to the liability component are included in
the carrying amount of the liability component and are amortised over the lives of the convertible instrument
using the effective interest method.
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3.14

3.15

@

Financial Liabilities
Recognition, measurement and classification

Financial liabilities are classified as either held at a) fair value through the Statement of Profit and Loss, or b) at
amortised cost. Management determines the classification of its financial liabilities at the time of initial
recognition or, where applicable, at the time of reclassification.

The Company's financial liabilities include trade and other payables, loans and borrowings. Subsequent
measurement of financial liabilities depends on their classification as fair value through the Statement of Profit
and Loss or at amortised cost. All changes in fair value of financial liabilities classified as FVTPL are recognised
in the Statement of Profit and Loss. Amortised cost category is applicable to loans and borrowings and trade and
other payables. After initial recognition the financial liabilities are measured at amortised cost using the Effective
Interest Rate method.

Derecognition
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.
Gains and losses are recognised in the Statement of Profit and Loss when the liabilities are derecognised.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and presented on net basis in the Balance Sheet when there is a
currently enforceable legal right to offset the recognised amounts and there is an intention either to settle on a net
basis or to realise the assets and settle the liabilities simultaneously.

Cash and cash equivalents

Cash and cash equivalents comprises of cash at banks and on hand, demand deposits, other short-term, highly
liquid investments with original maturities of three months or less that are readily convertible to known amounts
of cash and which are subject to an insignificant risk of changes in value.

Statement of Cash flow

Cash flow is reported using the indirect method, whereby net profit before tax is adjusted for the effects of
transactions of a non-cash nature and any deferrals or accruals of past or future cash receipts or payments. The
cash flows from operating, investing and financing activities of the Company are segregated.

For the purpose of the Statement of Cash Flow, cash and cash equivalents consist of cash and short-term deposits,
as defined above, net of outstanding bank overdrafts as they are considered an integral part of the Company’s
cash management.

As per para 8 of Ind AS 7 — “Statement of Cash Flows’, “where bank overdrafts which are repayable on demand
form an integral part of an entity’s cash management, bank overdrafts are included as a component of cash and
cash equivalents. Bank overdraft, in the Balance Sheet, is included as ‘borrowings’ under Financial Liabilities”.
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Employee benefits plan

Disclosure pursuant to Ind AS — 19 ‘Employee benefits’

Short Term Employee Benefits:

All employee benefits payable wholly within twelve months of rendering the service are classified as short-term
employee benefits such as salaries, wages, etc. and are recognised in the year in which the employee rendered the
related services. The undiscounted amount of short-term employee benefits expected to be paid in exchange for
the services rendered by employees is recognised as an expense during the period.

Long term employee benefits:

(i) Defined Contribution Plans

Contributions to defined contribution schemes such as provident fund are charged as an expense based on the
amount of contribution required to be made as and when services are rendered by the employees. Company's
provident fund contribution, in respect of certain employees, is made to a government administered fund and
charged as an expense. The above benefits are classified as defined contribution schemes as the Company has no
further defined obligations beyond the monthly contributions.

(ii) Defined Benefit Plans

The Company’s gratuity benefit scheme is a defined benefit plan. The Company has determined the gratuity
liability based calculated through actuarial valuation based on the number of years completed and last drawn basic
salary as mentioned in the Payment of Gratuity Act, 1972. The liability or asset recognised in the balance sheet in
respect of defined benefit gratuity plans is the present value of the defined benefit obligation at the end of the
reporting period less the fair value of plan assets, if any. The defined benefit obligation is calculated annually by
actuaries using the projected unit credit method.The Company’s gratuity benefit scheme is a defined benefit plan.
In the current period, the Company has determined the gratuity liability based on actuarial valuation report based
on the last drawn basic salary. the maximum liability per employee is restricted 20 lacs per current HR policy.

The present value of the defined benefit obligation denominated in INR is determined by discounting the
estimated future cash outflows by reference to market yields at the end of the reporting period on government
bonds that have terms approximating to the terms of the related obligation. The net interest cost is calculated by
applying the discount rate to the net balance of the defined benefit obligation and the fair value of plan assets.
This cost is included in employee benefit expense in the Statement of Profit and Loss.

(iii) Other long term employee benefits - Compensated absences

Benefits under compensated absences are accounted as other long-term employee benefits. The Company has
determined the liability for compensated absences calculated through actuarial valuation which is determined on
the basis of leave credited to employee’s account and the last drawn salary. The Company's net obligation in
respect of compensated absences is the amount of benefit to be settled in future, that employees have earned in
return for their service in the current and previous years. The benefit is discounted to determine its present value.
The obligation is measured on the basis of an actuarial valuation using the projected unit credit method.
Remeasurement is recognised in the Statement of Profit and Loss in the period in which they arise. Compensated
absences which are not expected to occur within twelve months after the end of the period in which the employee
renders the related services are recognised as a liability.
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3.17

3.18

3.19

3.20

Subsequent events
The Financial Statements are adjusted to reflect events that occur after the reporting date but before the Financial
Statements are issued.

Errors and estimates

The Company revises its accounting policies if the change is required due to a change in Ind AS or if the change
will provide more relevant and reliable information to the users of the Financial Statement. Changes in accounting
policies are applied retrospectively.

A change in an accounting estimate that results in changes in the carrying amounts of recognised assets or
liabilities or to profit or loss is applied prospectively in the period(s) of change.

Dividend Distribution Policy
Dividends paid (including income tax thereon) are recognised in the period in which the interim dividends are
approved by the Board of Directors, or in respect of the final dividend when approved by shareholders.

Segment Information

An operating segment is a component of the Company that engages in business activities from which it may earmn
revenues and incur expenses, including revenues and expenses that related to transactions with any of the
Company's other components, and for which discrete financial information is available. All operating segments,
operating results are reviewed by the Board of Directors, which has been considered as the Chief Operating
Decision Maker (CODM) to make decisions about resources to be allocated to the segment and assess their
performance.
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7

11

Other financial assets (Unsecured, considered good)

Particulars As at 31 March 2021 As at 31 March 2020
Non - Current Current Non - Current Current

Finance lease receivable (refer note 30) 385 69 - -
Unbilled revenue 119 13 27 24
Security Deposits 102 - 100 -
Interest receivable on loan given - 0 - 526
Interest receivable on other / deposit - 5 - 5
Fixed deposit with bank (Original maturity is more than 12 months) (refer note 107 - -
(i) below) -
Other receivables - 31 - 31

713 118 127 586

(i)These fixed deposits as at 31 March 2021 includes margin money of Rs.105 (interest rate: 3.30% and maturity date: 29 December 2022) given as security under Debt Service Retention Account
balance (DSRA) maintained with the Hongkong and Shanghai Banking Corporation Limited to support debt servicing.

Loans

As at 31 March 2021
Non - Current Current

As at 31 March 2020
Non - Current Current

Particulars

(Unsecured and considered good

Loans to related parties 985 - - 6,711

985 - - 6,711

Note: Loans and advances includes Rs.985 (31 March 2020: Rs. 6,711) due from private companies in which any director is a director or member. The loan carries interest rate of 10% per annum
till 31 July 2020, 8.75% per annum from 01 August 2020 to 30 September 2020, 8.05% per annum from 01 October 2020 to 31 December 2020 and 7.55% from 01 January 2021 to 31 March 2021
(previous year 10%). The loans have been granted for meeting their business requirements. Details of which are set-out below:

Name of the Company As at 31 March 2021 As at 31 March 2020

Newfound Properties and Leasing Private Limited - 6,711

Gigaplex Estate Private Limited 195 -

Horizonview Properties Private Limited 790 -
985 6,711

Non-current tax assets (net)

Particulars As at 31 March 2021 As at 31 March 2020
Advance tax and tax deducted at source (Net of provision for tax Rs.1,265, 253 443
31 March 2020: Net of provision for tax Rs. 906)
253 443
Other assets
Particulars As at 31 March 2021 As at 31 March 2020
Non - Current Current Non - Current Current
Mobilisation advances 7 - 164 -
Capital advances 8 - 30 -
Prepaid expenses 105 48 41 24
Advances to suppliers - 6 - 5
Balance with government authorities - 9 - 6
120 63 235 35
Inventories (valued at lower of cost and net realisable value)
Particulars As at 31 March 2021 As at 31 March 2020
Building material, components, maintenance spares & high speed diesel 5 5
5 5
Trade receivables
Particulars As at 31 March 2021 As at 31 March 2020
Considered good - Secured - -
Considered good - Unsecured 51 40
Credit impaired 2 1
53 41
Less: Loss Allowance 2) @
51 40

Trade receivables are generally based on terms as per contract/agreement. The Company is not materially exposed to credit risk and loss allowance related to trade and other receivables as receivables
are generally backed by interest free security deposits from customers. Of the trade receivables balance as at 31 March 2021 of Rs. 6 (31 March 2020 of Rs. 25) is due from 5 largest customers.There
are no other customers who represent more than 5% of the total balance of trade receivables

Ageing Analysis As at 31 March 2021  As at 31 March 2020
Within Credit Period of 7 days 22 37
Past due - More than 8 days and upto 365 days 31 3
Past due - More than 365 days 0 1
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13 Cash and cash equivalents

(A)

B

Particulars As at 31 March 2021 As at 31 March 2020

Cash on hand 1 1

Balance with banks in current accounts 14 16

Fixed deposits with original maturity less than 3 months (refer below note (i) and (ii)) 110 49
125 66

Other bank balances

Particulars As at 31 March 2021 As at 31 March 2020

Fixed deposits with original maturity for more than 3 months and less than 12

months (refer below notes (i) and (ii)) 44 127

44 127

(i)These fixed deposits as at 31 March 2021 includes margin money of Rs.24 (interest rate: 3.50% and maturity date: 14 June 2021 and 12 July 2021) given as security under Debt Service Retention
Account balance (DSRA) maintained with the Standard Chartered Bank to support debt servicing.

(ii)These fixed deposits as at 31 March 2021 includes margin money of Rs.10 (interest rate: 3.50% and maturity date: 4 September 2021) given as security under Debt Service Retention Account
balance (DSRA) maintained with the Hongkong and Shanghai Banking Corporation Limited to support debt servicing.

Share capital
Particulars As at 31 March 2021 As at 31 March 2020
Authorised capital
28,200,000 (31 March 2020: 28,200,000) equity shares of Rs 10 each 282 282
282 282
Issued, subscribed and fully paid-up
28,170,650 (31 March 2020: 28,170,650) equity shares of Rs 10 each, fully paid-up 282 282
282 282
Reconciliation of shares outstanding at the beginning and at the end of the reporting period:
Equity shares As at 31 March 2021 As at 31 March 2020
Number Amount Number Amount
Shares outstanding at the beginning of the year 2,81,70,650 282 2,81,70,650 282
Shares issued during the year - - - -
Shares outstanding at the end of the year 2,81,70,650 282 2,81,70,650 282

Rights, preferences and restrictions attached to equity shares:

Equity shares

The Company has only one class of equity shares having a par value of Rs 10 per share. Each holder of equity shares is entitled to one vote per share and dividend proprtionate to their shareholding.
The Company declares and pays dividends in Indian rupees. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting,
except in case of the Interim dividend.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all preferential amounts. The distribution will
be in proportion to the number of equity shares held by the shareholders.

Refer note 28(b) with respect to Rights, preferences and restriction for one share holder.

( C) Particulars of shareholders holding more than 5% shares of a class of shares:

Equity shares of Rs 10 each, fully paid-up held by- As at 31 March 2021 As at 31 March 2020
Number Percentage Number Percentage
Mindspace Business Parks REIT 2,50,71,870 89.00%
Andhra Pradesh Industrial Infrastructure Corporation Limited 30,98,775 11.00% 30,98,775 11.00%
Genext Hardware & Parks Private Limited - - 54,08,784 19.20%
BREP ASIA SG Pearl Holding (NQ) Pte. Ltd - - 42,10,592 14.95%
Mr. Chandru L. Raheja jointly with Mrs. Jyoti C. Raheja* - - 28,07,214 9.97%
Casa Maria Properties LLP - - 16,47,096 5.85%
Raghukool Estate Development LLP - - 16,47,096 5.85%
Capstan Trading LLP - - 16,47,096 5.85%
Palm Shelter Estate Development LLP - - 16,47,096 5.85%
Anbee Constructions LLP - - 14,73,480 5.23%
Cape Trading LLP - - 14,73,480 5.23%
2,81,70,645 100.00% 2,50,60,709 88.98%
Notes:

*2,807,214 held by the said registered owners for and on behalf of the beneficiaries of Ivory Property Trust, as per the declaration in Form No. MGT-4 dated 06 June 2016 received from Mr. Chandru
L. Raheja jointly with Mrs. Jyoti C. Raheja, declaration in Form No. MGT-5 dated 06 June 2016 received from the beneficiaries of Ivory Property Trust and e-form MGT-6 in this respect filed by the
Company with the Registrar of Companies on 25 January 2017.

(D) Shares issued as bonus shares:

On 26 May 2016, the Company issued 270,438,240 equity shares of Rs 10 each as Bonus shares to the equity shareholders of the Company in the ratio of 24 bonus equity shares for every 1 equity
share held in the Company.
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Other equity
Particulars Securities Reserves and
. Surplus - Retained Total

premium earnings
Balance at 1 April 2019 385 1,696 2,081
Add : Profit for the year - 1,172 1,172
Other comprehensive income for the year (net of Income tax) - 0 0
Less: Appropriations
Dividend paid - 282 282
Tax on dividend - 58 58
Balance at 1 April 2020 385 2,528 2,913
Add : Profit for the year - 1,644 1,644
Other comprehensive income for the period (net of Income tax) - ) )
Less: Appropriations - - -
Dividend paid - 1,412 1,412
Tax on dividend - - -
Balance as at 31 March 2021 385 2,760 3,145

Description of nature and purpose of reserves
(i) Securities premium

This reserve represents the premium received on issue of shares and can be utilised in accordance with the provisions of the Companies Act, 2013.

(ii) Retained earnings

Retained Earnings represents the surplus of the Statement of Profit and Loss and is available for distribution as Dividend to the shareholders and other purposes as per the provisions of The Companies Act, 2013.

Borrowings

As at 31 March 2021

As at 31 March 2020

Long - term Current portion Short - term Long - term Current portion Short - term
Term Loans
From Banks (secured)
(a) Bank of Baroda (refer note (a) below) - - - 3,317 335 -
(b)The Hongkong and Shanghai Banking Corporation Limited (refer note (b) 4,209 264 - 4,473 224 -
below)
(¢ ) The Standard Chartered Bank (refer note (c) below) 324 7 - 5,818 45 -
Subtotal [A] 4,533 271 - 13,608 604 -
Overdraft from Bank
(a) Overdraft from Bank of Baroda (refer note (a) below) - - - 305
(b) Overdraft from The Hongkong and Shanghai Banking Corporation Limited 91 142
(refer note (b) below)
(c) Overdraft from The Standard Chartered Bank (refer note (c) below) - - - 51
Subtotal [B] - 91 - - 498
Loan from Parent (Unsecured)
Mindspace Business Parks REIT (refer note (d) below) 4,140 - - - - -
Subtotal [C | 4,140 - - - - -
Less : Current maturities of long term borrowing clubbed under "other financial - 271 - - 604 -
liabilities" [ D ]
Total [ A+B+C-D] 8,673 - 91 13,608 - 498

(a) Bank overdraft from Bank of Baroda is secured by an exclusive first charge on all the piece and parcel of land, bearing sub-plot no. 12-A admeasuring 16,281.97 sq mtrs together with building no. 12 A constructed thereon

having built-up area of 8.50 lacs sq ft comprising of structures.

Bank overdraft from Bank of Baroda is secured by an exclusive first charge on all the piece and parcel of land, bearing sub-plot no. 12-B admeasuring 14,718 sq mtrs together with building no. 12 A constructed thereon. it has

been paid in current year and charge is released.

(b) Bank overdraft from Standard chartered Bank is secured by an exclusive First and exclusive charge over the Designated Current Account opened/to be opened and maintained with the Lender wherein all the Receivables
shall be deposited and over the OD Account opened/to be opened and maintained with the Lender and over the ISRA Amount to be created and maintained by the Borrower which shall be an amount equivalent to One (1)

1

month’s Interest on the Financial A (“ISRA™):

Movement of non-current borrowings

Particulars As at 31 March 2021 As at
31 March 2020

Opening balance 14,212 12,824
Add: Drawdown made during the year 4,620 5,870
Less: Repayment during the year (Including Interest) 10,760 5,715
Add: Interest expense for the year 866 1,219
Less: Processing fees paid during the year - 2
Add: Unwinding processing fees for the year 6 16
Closing Balance 8,944 14,212
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(a) - Term loan from Bank of Baroda is secured by way of charge on all the piece and parcel of land, bearing sub-plot no. 12-A admeasuring 16,281.97 Repayable in 120 monthly instalments on ballooning basis.
sq mtrs together with building no. 12 A constructed thereon having leasable area of 8.50 lacs sq ft comprising of structures (both present and future) The loan currently carries an interest rate of 9.20% per annum.
of SEZ property bearing Survey No. 64 (Part) being and situated at Madhapur Village, Serilingmpally Mandal, Ranga Reddy Dist., Hyderabad and The total loan is repaid in August 2020.
also secured by a charge on demarcated portion of land admeasuring about 14,718 sq. mtrs. together with building no.12B and/ or structure standing
thereon, having built up area of 6.60 lakh sqft bearing Survey No. 64 (part) situated at " Mindspace Cyberabad" Madhapur Village, Serelingampally
Mandal, Ranga Reddy District, Hyderabad together with all plant and machinery attached to the earth or permanently fastened to the earth. (refer
note no. 5)
Hypothecation of rentals of building no. 12A and building no. 12B. Exclusive charge on Escrow account of Building no 12A and 12B.
(b) - Term loan and Bank Overdraft from The Hongkong and Shanghai Banking Corporation Limited is secured by way of charge on all piece and Repayable in 120 monthly instalments of varying amounts commencing
parcel of land bearing sub plot no. 12C admeasuring 15,538.64 sq. mtrs (3.84 acres) together with the building no. 12C having built -up area of from October 2018.
about 7.80 lacs sq. ft. constructed thereon excluding 10% area on the 1st and 2nd office levels at SEZ project comprising of 40.25 acres land, and The loan currently carries an interest rate of 7.20% per annum
further secured by way of hypothecation of all present and future book debts, outstanding monies, receivables, claims due arising from Company's
premises viz. building no.12C bearing Survey no. 64 (part) situated at Madhapur Village, Serilingmpally Mandal, Ranga Reddy District, Hyderabad
and also by a lien(including the right of set off) on the Deposit placed with HSBC from time to time, including any interest accrued thereon and any
renewals thereof from time to time and further, secured by way of charge on all piece and parcel of land bearing sub plot no 11 admeasuring about
12,008.46 sq. mtrs (2.96 acres) (de-notified SEZ Portion) together with the building no. 11 having built-up area of about 5.80 lacs sq. ft. constructed
thereon at SEZ project comprising of 40.25 acres land, and further by way of hypothecation of all present and future book debts, outstanding
monies, receivables, claims due arising from Company's premises viz. building no.11 bearing Survey no. 64 (part) situated at Madhapur Village,
Serilingmpally Mandal, Ranga Reddy District, Hyderabad. (refer note no. 5)
(c) Terms Loans and Bank Overdraft from Standard Chartered Bank is secured by way of equitable mortgage through deposit of title deeds, over the Repayable in 180 monthly instalments.
piece and parcel of the demarcated portion of the land admeasuring about 14,456.45 sq mtrs (3.57 acres) together with the building thereon having The loan currently carries an interest rate of 7.09% per annum
leasable area admeasuring about 5.26 Lacs sq.ft.(Building No. 14) and on the land admeasuring about 20,451.58 sq mtrs (5.05 acres) together with
the building thereon (Building No. 20) having leasable area admeasuring about 9.06 Lacs sq.ft.bearing Survey No. 64 (part) being and situated at
Madhapur Village, Serilingmpally Mandal, Ranga Reddy District, Hyderabad, First and exclusive charge by way of hypothecation over present and
future receivables including the lease/rental income from the Mortgaged Properties (Receivables)
During the year, the Company has pre-paid part of the term loan and due to that charge on Buidling no 14 has been released.
(refer note no. 5)
(d) Loan from parent (Rs.3,720 million) is repayable on May 2024. In case if parent defaults in performing its obligation as contemplated by agreement Bullet repayment of Rs.3,720 million is due on 17 May 2024. Interest rate
or unable to fund or cease to control 51% of either economic or voting interest, the loan is repayable with a notice of 30 days. was 7.55% per annum for the financial year ending 31 March 2021 in
accordance with interest rate policy as adopted by Mindspace
REIT.Company has option to repay the loan at anytime during the tenure.
Loan from parent (Rs.420 million) is repayable on December 2035 i.e. 15 years from the first drawdown. In case if parent defaults in performing its Bullet repayment of Rs.420 million is due on 17 December 2035.Interest
obligation as contemplated by agreement or unable to fund or cease to control 51% of either economic or voting interest, the loan is repayable with rate was 7.55%-8.05% per annum for the financial year ending 31 March
anotice of 30 days. 2021 in accordance with interest rate policy as adopted by Mindspace
REIT. Company has option to repay the loan at anytime during the tenure.
18  Other financial liabilities
Particulars As at 31 March 2021 As at 31 March 2020
Non - Current Current Non - Current Current
Retention money payable
-Due to Micro, Small and Medium Enterprises (including interest) 5 33 2 3
-Others 7 36 13 20
Security deposits 465 1,286 402 1,196
Interest accrued but not due on borrowings 11 20 - 30
Amount payable to customers - 35 - 19
Lease liabilities 40 4 45 4
Current maturities of non-current borrowings (refer note no 17) - 271 - 604
Capital creditors
-Due to Micro, Small and Medium Enterprises (including interest) - 187 - 75
-Others - 136 - 130
528 2,008 462 2,081
19 Provisions
Particulars As at 31 March 2021 As at 31 March 2020
Non - Current Current Non - Current Current
Provision for employee benefits
Provision for gratuity 1 0 0 0
Provision for leave encashment 0 0 0 0
1 0 0 0
20 Otbher liabilities
Particulars As at 31 March 2021 As at 31 March 2020
Non - Current Current Non - Current Current
Unearned rent 130 49 130 46
Advances received from customers 4 2 1 1
Statutory dues - 19 - 29
134 70 131 76
21 Trade payables
Particulars As at 31 March 2021 As at 31 March 2020
Micro and Small Enterprises (including interest) 7 12
Others 187 113
194 125

Details of security and repayment terms:

Nature of securities Terms of repayment




Sundew Properties Limited
(CIN: U70102TG2006PLC050883)
Notes to the Financial Statements for the Year ended 31 March 2021 (Continued)
(All amounts are in Rs. Millions unless otherwise stated)
Notes :-
(i) Trade payables are non-interest bearing and are settled in accordance with the contract terms with the vendors.
The Company has financial risk management policies in place to ensure that all payables are paid within the pre-agreed credit terms

(i) Under the Micro, Small and Medium Enterprises Development Act, 2006, (MSMED) which came into force from 2 October 2006, certain disclosures are required to be made relating to Micro

and Small enterprises.

(iii) Amounts due to micro and small enterprises (MSMED) as at 31 March 2021 was Rs 216. The information regarding MSMED have been determined to the extent such parties have been

identified on the basis of information available with the Company.

Particulars

As at 31 March 2021

As at 31 March 2020

Principal amount remaining unpaid to any supplier as at the year-end and Interest due thereon

Amount of interest paid by the Company in terms of Section 16 of the MSMED, along with the amount of the payment made to the supplier beyond
the appointed day during the accounting year.

Amount of interest due and payable for the year of delay in making payment (which have been paid but beyond the appointed day during the period)
but without adding the interest specified under the MSMED.

Amount of interest accrued and remaining unpaid at the end of the accounting year.

Amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues above the actually paid to
the small enterprises, for the purpose of disallowance of a deductible expenditure under section 23 of MSMED.

232

91
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22 Revenue from operations
Sale of services
- Facility rentals
- Maintenance services

Total (A)

Other operating income

Sale of surplus construction material and scrap
Interest income from finance lease
Revenue from work contract services (Net)

Total (B)

Total (A+B)

23 Other income

Interest income on

- Fixed deposits with banks

- Electricity deposits

- loans to related parties

- Income tax refund

- Others

Gain on redemption of mutual fund units
Liabilities no longer written back
Miscellaneous income

24 Employee benefits expense

Salaries and wages

Contribution to provident and other funds (refer note 32)
Gratuity expenses (refer note 32)

Compensated absences

25 Finance costs

Interest expense on :

- borrowings from banks

- loans from parent/related parties

- lease liability

- others

Interest on delayed payment of statutory dues
'Unwinding of interest expenses on security deposits
Other finance charges

Less: Finance cost capitalised to investment properties under construction*

* The capitalisation rate used to determine the amount of borrowing costs to be capitalised is the weighted

average interest rate applicable to the Company's general borrowing during the year, in this case 8.30 %.

26 Depreciation expense

On property, plant and equipment
On investment property

Less: depreciation cost transferred to investment properties under construction (refer note 6)

Year ended
31 March 2021

Year ended
31 March 2020

2,892 2,414
541 578
3,433 2,992
- 0
18 1
1 -
19 1
3.452 2,993
10 10
5 5
301 584
43 -
0 0
1 -
24 0
0 0
384 599
6 11
0 1
0 0
0 0
6 12
844 1,222
23 4
5 5
2 0
0 0
53 29
15 17
942 1,277
(11) (145)
931 1,132
26 26
273 221
299 247
) )
299 247
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Other expenses

Repairs and maintenance:

- Building

- Plant and machinery

- Electrical installation

- Others

Electricity, water and diesel charges
Property tax

Rates and taxes

Legal, professional and other fees
Communication costs

Travelling and conveyance

Payment to auditors' (refer note below)
Filing fees and stamping charges
Insurance

Bank charges and commission
Printing and stationery

Expenditure on corporate social responsibility (refer note 37)
Royalty

Brokerage and commission

Business promotion expenses/advertising expense
Project support fees (non-technical)
Advances written off

Provision for Doubtful Debts (net)
Foreign exchange fluctuation loss, net
Directors' sitting fees

Miscellaneous expenses

Payment to auditors' (excluding goods and services tax)

As auditor:

- Statutory audit fees

- Tax audit fees

- for other services

- for reimbursement of expenses

Year ended
31 March 2021

Year ended
31 March 2020

131 168
71 84
6 10
5 6
82 168
79 59
7 1
19 24
0 0
1 1
3 3
1 0
11 6
2 0
0 0
49 12
- 2
26 38
1 0
95 82
0 0
2 1

- 0
1 1
2 0
594 666
1 1

0 0

2 2

0 0

3 3
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(a)

(b)

29

30

(2)

Other Commitments :

Project commitments

In accordance with the Scheme of arrangement which was approved by Hon’ble Andhra Pradesh High Court on 23 March 2007, the Industrial Park IT and III
undertakings of K.Raheja IT Park (Hyderabad) Limited (formerly known as K.Raheja IT Park (Hyderabad) Private Limited) ("KRIT") have been demerged and
vested in the Company with effect from the appointed date i.e. 01 September 2006.

The Company has acquired the land at Madhapur, Hyderabad as part of the demerger scheme from KRIT. The said land is in lieu of the employment opportunities
to be generated by KRIT and others.

The liability, if any, arising due to the obligation to create the job opportunities for the entire larger land of which the above property is a part, continues to be
retained by KRIT as at 31 March 2021

During the year ended 31 March 2016, Telangana State Industrial Infrastructure Corporation Limited ('TSIIC') has returned the original Bank Guarantees to KRIT
and also confirmed to the bank that TSIIC will not claim any amount from the bank under the Bank Guarantees and the bank is relieved of its obligation. Hence, no
liability is recognised towards the price of the plot of land.

An unconditional obligation to pay amounts due to Andhra Pradesh Industrial Infrastructure Corporation Limited ("APIIC") in respect of APIIC's claims of losses
due to any difference in values pertaining to sale transactions of the project undertaken by the Company. Losses incurred by the Government/TSIIC in its JV
Company, if any, will be paid in full by K Raheja Corp Pvt Ltd and it has furnished to the Company in writing, agreeing and admitting liability to make such
payment to Government/TSIIC.

The shareholding pattern of the Government/TSIIC in the JV Company and the Demerged company will not change as a result of conversion from Private to Public,
the Government / TSIIC equity of 11% will remain the same in the Company and all the demerged companies and further in future, Government / TSIIC will not be
asked to infuse further cash to maintain its 11% stake.

Earnings per share

Particulars For the year ended For the year ended
31 March 2021 31 March 2020

Profit for the year 1,644 1,172
Calculation of the weighted average number of shares:

Number of shares at the beginning of the year and at the end of the year 2,81,70,650 2,81,70,650
Weighted average number of equity shares outstanding during the year 2,81,70,650 2,81,70,650
Basic and diluted earnings per share (Rs) 58 42
Face value per share (Rs) 10 10

Disclosure in respect of lease:

Impact on Lessor Accounting

Ind AS 116 does not change substantially how a lessor accounts for leases. Under Ind AS 116, a lessor continues to classify leases as either finance leases or
operating leases and account for those two types of leases differently.

Finance lease:

Brief description of the leasing arrangements

The Company’s leasing arrangements represents the fit-out’s or interior work completed for the customers which have been classified under “Finance leases”. The

lease terms are for tenure of 36 to 60 months, where substantially all the risks and rewards of ownership are transferred to the lessees. The Company records
disposal of the property concerned and recognises the subsequent interest in the finance lease. No contingent rent is receivable.

Amounts receivable under finance leases

As at As at
31 March 2021 31 March 2020

Maturity analysis of finance lease payments

Year 1 136 -
Year 2 136 -
Year 3 136 -
Year 4 136 -
Year 5 103 -
Onwards - -
Lease payments - -
Unguaranteed residual values - -
Gross investment in the lease 647 -
Less : unearned finance income (193) -
Present value of minimum lease payments receivable 454 -
Impairment losses - -
Net investment in the lease 454 -

The finance lease receivables at the end of the reporting period are neither past due nor impaired.
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(a) Operating lease:

Company as lessor:

The Company leases its investment property under non cancellable operating lease for a term of 36 months to 60 months. Initial direct costs incurred on these
leasing transactions have been recognised in the Statement of profit and loss over the lease term. The lease arrangements with the customers have varied terms,
escalation clauses and renewal rights. on renewal, the terms of the leases are re-negotiated. During the year, an amount of Rs. 2,740 (31 March 2020: Rs 2,409)
lease income has been recognised in the Statement of Profit and Loss. The following are the disclosures of lease rent income in respect of non-cancellable operating

leases during the year:

In the capacity as a lessor

As at
31 March 2021

As at
31 March 2020

Future minimum lease payments under non-cancellable operating leases
Not later than one year

Later than one but not later than five years

Later than five years

2,

971
504

551
537

Amount recognised in Statement of Profit and Loss

During the year property rentals of Rs 2,740 (31 March 2020 : Rs 2,409) have been included in revenue from operations (see note 22).

Company as lessee:

Operating lease - cancellable
The Company has taken solar plants on lease and the average lease term is 12 years.

The following are the restrictions or covenants imposed by lessor:
The Company shall not sell or create lien on the leased asset or part thereof.

Amounts recognised in Statement of Profit and Loss

Depreciation expense on right-of-use assets
Interest expense on lease liabilities

As at
31 March 2021

As at
31 March 2020

The total cash outflow for leases amount to Rs. 8 (31 March 2020 Rs.8)

Maturity analysis of Lease liability

Not later than 1 year
Later than 1 year and not later than 5 years
Later than 5 years

As at
31 March 2021

As at
31 March 2020

22

20
25
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Segment information

Primary segment information
The primary reportable segment is business segments.

Business segment

The Company is engaged in business 'Development and management of Real estate and Power distribution which are determined
based on the internal organisation and management structure of the Company, its system of internal financial reporting and the
nature of its risks and its returns. The board of directors of the Company has been identified as Chief Operating Decision Maker
(CODM). CODM evaluates the Company's performance, allocate resources based on analysis of various performance indicators of
the Company as disclosed below two operating segments.

During the year, the shares of Company were acquired by Mindspace Business Park REIT (“Mindspace REIT”). The Company is
now an Asset SPV of Mindspace REIT. Since the primary objective of Mindspace REIT is to hold and maintain completed and
rent generating real estate assets, accordingly the business review carried out by the Chief Operating Decision Makers (CODM)
has undergone a change. Therefore, in accordance with the requirements of Ind AS 108 — “Segment Reporting”, the CODM now
reviews the operating results as Real Estate and Power Segments to make decisions about resources to be allocated to the segments
and assess its performance. Accordingly comparative figures have also been restated to conform with current year presentation as
required by Ind AS 108.

Real estate

Real estate comprises development of projects under Special Economic Zone (SEZ), Information Technology Parks and other
commercial segments for the purpose of letting out to different customers. The Company has a project in Hyderabad for
development of commercial park.

Power distribution

The Company has a power distribution system for supplying electricity to its consumers in the Company’s SEZ project at
Mindspace Cyberabad, Madhapur, Hyderabad.(Refer Note no 4 (1)).

The Company has filed a Civil appeal on 15 November 2019 before the Hon'ble Supreme Court of India for obtaining the Deemed
distribution licensee status in terms of Ministry of Commerce and Industry Notification dated 3 March 2010 and Sec 14(b) of the
Electricity Act, 2003 to operate and maintain a power distribution system for supplying electricity to its consumers in the
Company’s SEZ project at Mindspace Cyberabad, Madhapur, Hyderabad. The Matter is pending before Hon'ble Supreme Court of
India. Hence the business line has not started operations.

Major customers:

There is one customer who contributes more than ten per cent of revenue from operations of the Company Rs. 496 (31 March
2020: Rs. 471).

Particulars For the year ended 31 March 2021
Real estate Power distribution Unallocable Total

Segment revenue 3,452 - - 3,452
Segment result 2,666 (26) (81) 2,559
Finance costs (58) - 873) 931)
Employee benefits expense - - (6) (6)
Interest income 307 - 53 360
Other income 24 - - 24
Profit before tax 2,939 (26) 907) 2,006
Tax - - (362) (362)
Profit after tax 1,644

Other information

Segment assets 14,272 445 546 15,263
Segment liabilities 2,614 - 9,222 11,836
Capital expenditure 1,619 - 5 1,624

Depreciation 278 21 - 299
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Segment information (Continued)

Particulars For the year ended 31 March 2020
Real estate Power distribution Unallocable Total
development

Segment revenue 2,993 - - 2,993
Segment result 2,147 29) (38) 2,080
Finance costs (34) - (1,098) (1,132)
Employee benefits expense - - 12) (12)
Interest income 589 - 10 599
Other income 0 - 0 0
Profit before tax 2,702 29 (1,138) 1,535
Tax - - (363) (363)
Profit after tax 1,172

Other information

Segment assets 19,199 467 644 20,310
Segment liabilities 2,211 - 14,904 17,115
Capital expenditure 2,379 - - 2,379
Depreciation 226 21 - 247

Secondary segment information
The Company's operations are based in India and therefore the Company has only one geographical segment - India.

Segment accounting policies

Segment accounting policies are in line with accounting policies of the Company. In addition, the following specific accounting
policies have been followed for segment reporting:

Segment revenue includes income directly identifiable with the segments.

Expenses that are directly identifiable with the segments are considered for determining the segment result. Expenses which relate
to the Company as a whole and not allocable to segments and expenses which relate to the operating activities of the segment but
are impracticable to allocate to the segment, are included under "Unallocable expenses".

Income which relates to the Company as a whole and not allocable to segments is included in Unallocable Income and netted off
from Unallocable expenses.

Segment assets and liabilities include those directly identifiable with the respective segments. Unallocable corporate assets and
liabilities represent the assets and liabilities that relate to the Company as a whole and not allocable to any segment.
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32 Disclosure pursuant to Ind AS — 19 ‘Employee benefits’

a) Defined contribution plans

Contribution to Defined Contribution Plans, recognised as expense for the year is as under:

Particulars

For the year ended
31 March 2021

For the year ended
31 March 2020

Employer's Contribution to Provident Fund 0 1
b) Defined benefit plans
i. General description

Reconciliation of opening and closing balances of Defined Benefit Obligation

Particulars Gratuity (Unfunded)

For the year ended
31 March 2021

For the year ended
31 March 2020

Defined Benefit Obligation at beginning of the year [1} 0
Interest cost 0 0
Current service cost 0 0
Actuarial gain on obligations ) 0
Benefit paid - -

Defined Benefit Obligation at the end of the year 1 0

Fair value of Plan Assets

The Company does not have any plan assets and consequently, disclosures related to the plan assets have not been given.

Particulars

Gratuity (Unfunded)

Expenses recognised during the year in Statement of Profit and Loss

Current service cost

For the year ended
31 March 2021

For the year ended
31 March 2020

0 0
Interest Cost 0 0
Return on Plan Asset - -
Net Cost 0 0
Actuarial Assumptions Gratuity (Unfunded)

Discount Rate (per annum)

Expected rate of return on Plan Assets (per annum)
Rate of escalation in salary (per annum)

Rate of employee turn over

For the year ended
31 March 2021

For the year ended
31 March 2020

6.06%
8.00%
Service < 4 years
42.00%
Service >=5 years
5%

5.76%
8.00%
Service < 4 years
59.00%
Service >=5 years
5%

The estimate of rate of escalation in salary considered in actuarial valuation, takes into account inflation, seniority, promotion and other relevant

factors including supply and demand in the employment market.

¢) Sensitivity Analysis

Significant Actuarial Assumptions for the determination of the defined benefit obligation are discount rate, expected salary increase and
employee turnover. The sensitivity analysis below, have been determined on resonably possible changes of the assumptions occurring at end of
the reporting period, while holding all other assumtions constant. The result of Sensitivity analysis is given below:

Particulars As at 31 March 2021 As at 31 March 2020

Decrease Increase Decrease Increase
Change in discounting rate (effect of +/- 1.0%) 0) 0 0) 0
Change in rate of salary increase (effect of +/- 1.0%) 0 0) 0 0)
Change in rate of employee turnover (effect of +/- 1.0%) 0) 0 0) 0
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33 Financial instruments — Fair values and risk management
A Capital management
The Company’s objectives when managing capital are:
a. to ensure Company's ability to continue as a going concern.
b. to provide adequate return to shareholders.
Management assesses the capital requirements in order to maintain an efficient overall financing structure. The Company manages the
capital structure and makes adjustments to it in the light of changes in economic conditions and risk characteristics of the underlying
assets.
The Company monitors capital using a ratio of 'adjusted net debt' to 'total equity'. For this purpose, adjusted net debt is defined as
total liabilities, comprising Interest-bearing loans and borrowings and obligations under finance leases, less cash, cash equivalents and
other bank balances. Total equity comprises all components of equity.
The Company’s adjusted net debt to equity ratio at 31 March 2021 is as follows:
For the year ended | For the year ended 31
Particulars 31 March 2021 March 2020
Borrowings 9,035 14,710
Lease liability 44 49
Gross debt 9,079 14,759
Less : Cash and cash equivalents 125 66
Adjusted net debt 8,954 14,693
Total equity 3,427 3,195
Adjusted net debt to adjusted equity ratio 3 5
B Categories of financial instruments
The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the
fair value hierarchy. It does not include fair value information for financial assets and financial liabilities not measured at fair value if
the carrying amount is a reasonable approximation of fair value
Particulars Note No Carrying Value
For the year ended | For the year ended 31
31 March 2021 March 2020
Financial assets at amortised cost*
Trade receivables 12 51 40
Cash and cash equivalents 13 125 66
Other bank balances 14 44 127
Loans 8 985 6,711
Finance lease receivable 7 454 -
Unbilled revenue 7 132 51
Security Deposits 7 102 100
Interest receivable on loan given 7 0 526
Interest receivable on other / deposit 7 5 5
Deposits 7 107 -
Other receivables 7 31 31
2,036 7,657
Financial liabilities at amortised cost®
Borrowings 1718 9,035 14,710
Security deposits 18 1,751 1,598
Trade payables 21 194 125
Retention money payable 18 81 37
Interest accrued but not due on borrowings 18 31 30
Creditors for capital goods 18 323 205
Lease liabilities 18 44 49
Amount payable to Customers 18 35 19
11,494 16,773
* The Company considers that the carrying amounts of these financial instruments recognised in the financial statements approximates
its fair values.
C. Financial risk management

The Company has exposure to the following risks arising from financial instruments:
1) Credit risk ;

ii) Liquidity risk ; and

iil) Market risk
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C.

Financial instruments — Fair values and risk management (Continued)

Financial risk management (Continued)

. Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and
arises principally from the Company’s receivables from customers and investment securities. The carrying amounts of financial assets represent the
maximum credit exposure.

Trade receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. The demographics of the customer, including
the default risk of the industry and country in which the customer operates, also has an influence on credit risk assessment. Credit risk is managed through
credit approvals, establishing credit limits and continuously monitoring the creditworthiness of customers to which the Company grants credit terms in the
normal course of business.

The Company has rented out premises since 2009 and none of these customers balances are credit-impaired at the reporting date. The Company obtains

security deposits from customers, so that in the event of non payment, the Company is able to recover the dues. Further, historical trends indicate any
shortfall between such deposits held by the Company and amounts due from customers have been negligible.

Summary of the Company's exposure to credit risk by age of the outstanding from various customers is as follows:

Movement in the expected credit loss allowance For the year ended 31 | For the year ended
March 2021 31 March 2020
Balance at beginning of the year 1 -
Add: Provision made during the year 2 1
Less: Utilised during the year (1) -
Balance at the end of the year 2 1

Cash and cash equivalents

The Company holds cash and cash equivalents with credit worthy banks of Rs 125 and Rs 66 as at 31 March 2021 and 31 March 2020 respectively. The
credit worthiness of the such banks is evaluated by management on an ongoing basis and is considered to be good.

Other than trade receivables, the Company has no other financial assets that are past due but not impaired.
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33 Financial instruments — Fair values and risk management (Continued)

C. Financial risk management (Continued)

ii Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The Company manages its liquidity risk
by ensuring, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions,
without incurring unacceptable losses or risk to the Company’s reputation.

The Company has obtained fund based working capital lines from various banks. Furthermore, the Company has access to funds from bank and others.
The Company also constantly monitors funding options available in the debt and capital markets with a view to maintaining financial flexibility.

As at 31 March 2021, the Company had working capital of Rs (1950). including cash and cash equivalents of Rs 125. As at 31 March 2020, the
Company had working capital of Rs 4,790 including cash and cash equivalents of Rs 66.

Exposure to liquidity risk

The table below analyse the Company's financial liabilities into relevant maturing grouping based on their contractual maturities:

Contractual cash flows
As at 31 March 2021 Carrying Total 1 year or less 1-2 years 2-5 years More than
amount 5 years

Financial liabilities

Borrowings 9,035 9,035 362 342 5,160 3,171
Estimated interest payments - 3,173 369 347 1,741 716
Trade payables 194 194 194 - - -
Interest accrued but not due on borrowings 31 31 20 - 11 -
Creditors for capital goods 323 323 323 - - -
Retention money payable 81 81 69 12 - -
Interest free security deposits from customers 1,751 1,946 1,290 47 532 77
Lease liabilites 44 44 4 5 17 18
Amount payable to customers 35 35 35 - - -
11,494 14,862 2,666 753 7,461 3,982

Contractual cash flows
As at 31 March 2020 Carrying Total 1 year or less 1-2 years 2-5 years More than
amount 5 years

Financial liabilities

Borrowings 14,710 14,711 1,102 743 3,199 9,667
Estimated interest payments 9,599 1,282 1,226 3,171 3,920
Trade payables 125 125 125 - - -
Interest accrued but not due on borrowings 30 30 30 - - -
Creditors for capital goods: 205 205 205 - - -
Retention money payable 37 37 24 13 - -
Interest free security deposits from customers 1,598 1,778 1,198 116 371 93
Lease liabilites 49 49 4 4 15 26
Amount payable to customers 19 19 19 - - -

16,773 26,553 3,989 2,102 6,756 13,706
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33 Financial instruments — Fair values and risk management (Continued)
C. Financial risk management (Continued)
iii Market risk
Market risk is the risk that changes in market prices — such as foreign exchange rates, interest rates and equity prices — will affect the Company’s

income or the value of its holdings of financial instruments. The Company does not hold any equity investments in listed entities. Hence, the
Company is not exposed to any equity price risk.

Foreign currency risk management
The Company undertakes transactions denominated in foreign currencies; consequently, exposures to exchange rate fluctuations arise. Exchange rate
exposures are managed within approved policy parameters.

Un-hedged foreign currency exposure

The un-hedged foreign currency exposure as at 31 March 2021, for which the Company has not entered into forward contracts to hedge its risks
associated with foreign currency fluctuation having underlying transaction are as follows:

(@)

Particulars As at 31 March 2021 As at 31 March 2020

USD in Million INR in Million USD in Million INR in Million
Trade Payable - - 0 3
Net exposure - - 0

Sensitivity analysis

The impact of sensitivity analysis due to change in exchange rate is not significant.

Interest rate risk

Interest rate risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The
Company’s exposure to market risk for changes in interest rates relates to Fixed deposits and borrowings from banks.

Particulars

Fixed rate instruments

Financial assets - 6,711
Variable rate instruments

Financial assets 985 -
Financial liabilities 9,035 14,710

As at
31 March 2021

As at
31 March 2020

Interest rate sensitivity - variable rate instruments

A reasonably possible change of 100 basis points in interest rates at the reporting date would have increased / decreased equity and profit or loss by
amounts shown below. This analyses assumes that all other variables, in particular, foreign currency exchange rates, remain constant. This calculation
also assumes that the change occurs at the balance sheet date and has been calculated based on risk exposures outstanding as at that date. The year end
balances are not necessarily representative of the average debt outstanding during the year.

Profit or loss Equity
INR 100 bp increase 100 bp decrease 100 bp increase 100 bp decrease
31 March 2021
Variable-rate instruments (90) 90 - -
Cash flow sensitivity (net) (90) 90 - -
Profit or loss Equity
INR 100 bp increase 100 bp decrease 100 bp increase 100 bp decrease
31 March 2020
Variable-rate instruments (147) 147 - -
Cash flow sensitivity (net) (147) 147 - -
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34 Tax
Tax expense
(a) Amounts recognised in Statement of Profit and Loss
Particulars For the year ended| For the year ended
31 March 2021 31 March 2020
Provision for Income tax for the period 359 276
Minimum alternate tax entitlement (239) (190)
Deferred tax expense 242 277
Tax expense for the period 362 363
(b)  Reconciliation of effective tax rate
Particulars For the year ended For the year ended
31 March 2021 31 March 2020
Profit before tax 2,006 1,535
Tax using the Company’s domestic tax rate (Current year 29.12%) 584 447
Tax effect of:
80IAB benefit availment (256) (215)
Rate change impact due to closing DTL recognised @ 29.12% (34.94% to 29.12%) - 113)
Parmanent difference impact on prior year Power WDV - 222
Interest on late payment of TDS 0 -
CSR Expenses 14 -
Adjustment in MAT credit made in return of FY 2019-20 7 -
Other Permanent differences 13 22
Income tax expense 362 363
(¢) The major components of deferred tax assets arising on account of timing differences are as follows:
Particulars As at As at
31 March 2021 31 March 2020
Deferred tax assets:
Minimum alternate tax (MAT) credit receivable 1,061 822
On difference between lease liability and leased asset 1 1
ICDS interest 10 4
Provision for doubtful debts 1 -
Provision for Employee benefits 0 0
1,073 827
Deferred tax liabilities:
On straight lining of lease rental income 39 @]
On book WDV and income tax WDV 1,127) (941)
On amortisation of brokerage expenses 41) 12)
On amortisation of processing fees 0) )
On Finance lease 3) -
(1,210) (962)
Net deferred tax liability 137) (135)
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34

@

Tax expense (Continued)

Movement in deferred tax balances

31 March 2021

Deferred tax asset/(liabilities) Net Balance Recognised in Recognised MAT credit Net Deferred tax asset | Deferred tax liability
1 April 2020 profit or loss in OCI entitl t
Deferred tax asset/ (liabilities)
Depreciation on IP &PPE (941) (186) - - (1,127) - (1,127)
On difference between lease 1 0 - - 1 1 -
liabilities and lease asset
Brokerage Expenses (12) (29) - - 41) - 41)
Unbilled revenue 7 (32) - - (39) - 39)
Processing fees 2) 2 - - (0) - (0)
Provision for Employee benefits 0 0 - - 0 0 -
Provision for doubtful debts - 1 - - 1 1 -
ICDS interest 4 6 - - 10 10 -
Finance lease - 3) - - 3) - 3)
MAT credit receivable 822 - - 239 1,061 1,061 -
Net tax assets (liabilities) (135) (242) - 239 37 1,073 (1,210)]
Movement in deferred tax balances
31 March 2020
Deferred tax asset/(liabilities) Net Balance Recognised in Recognised MAT credit Net Deferred tax asset Deferred tax liability
1 April 2019 profit or loss in OCI entitlement
Deferred tax asset/ (liabilities)
Depreciation on IP &PPE (671) (270) - (941) - (941)
On difference between lease - 1 - - 1 1 -
liabilities and lease asset
Brokerage Expenses - (12) - - (12) - (12)
Unbilled revenue 3) “) - - 7) - (7
Processing fees (6) 4 - - 2) - 2)
Provision for Employee benefits - 0 0 -
ICDS interest - 4 - 4 4 -
MAT credit receivable 632 - 190 822 822 -
Net tax assets (liabilities) (48) (277) - 190 (135) 827 (962)

The Income Tax Act, 1961 (“Act”) provides domestic companies an option to pay corporate income tax at 22% plus applicable surcharge and cess subject to fulfilment of certain
conditions under Section 115BAA of the Act (“New Tax Regime”). For Financial statements drawn for the year ending 31 March 2020 and 31 March 2021, the company has not
considered the tax rate as per the New Tax Regime and recognised current tax and deferred tax under the existing tax regime.
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34 Offsetting financial assets and financial liabilities

The following table presents the recognised financial instruments that are offset or subject to enforceable master netting arrangements and other similar agreements but not offset,
as at 31 March 2021. The column ‘net amount’ shows the impact on the Company's balance sheet if all set-off rights were exercised.

31 March 2021

Financial assets Amount Financial Net amount
presented in instrument
Balance Sheet collateral

Cash and cash equivalents 125 - 125
Other bank balance 44 (44) -
Bank deposits other than above 107 (105) 2
Total 276 (149) 127
Financial liabilities

Borrowings 9,035 (149) 8,886
Total 9,035 (149) 8,886

31 March 2020

Financial assets Amount Financial Net amount
presented in instrument

Balance Sheet collateral
Cash and cash equivalents 66 (49) 17
Other bank balance 127 (127) -
Bank deposits other than above - - -
Total 193 (176) 17
Financial liabilities
Borrowings 14,710 (176) 14,533
Total 14,710 (176) 14,533

Collateral against borrowings

The Company has pledged financial instruments as collateral against its borrowings. Refer to note 18 for further information on financial and non-financial collateral pledged as
security against borrowings.
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35 Related party disclosures (Upto 30 July, 2020)

(A) Related party and their relationship:

Sr No Category of related parties Names
1  Shareholders Genext Hardware & Parks Private Limited
Ivory Properties And Hotels Private Limited
Cape Trading LLP

Anbee Constructions LLP

2 Key Management Personnel Mr. Neel Raheja
Mr. Ravi Raheja
Mr. Vinod Rohira
Mr. Siddhartha Gupta
Ms. Preeti Chheda
Mr. Venkat Narsimha Reddy Ettireddy
Ms. Swetha Jujjavarapu (CFO)
Mr. Venna Narayana Reddy (CEO)
Ms. Nidhi Biren Bhatt (CS)

3  Others* Chalet Hotels Limited
Intime Properties Limited
K. Raheja IT Park (Hyderabad) Limited
K.Raheja Corporate Services Private Limited
Mindspace Business Parks Private Limited
Newfound Properties And Leasing Private Limited
Gigaplex Estate Private Limited
Horizonview Properties Private Limited
Shoppers Stop Ltd

(B) Transaction with related parties during the period:
The nature and volume of transactions of the Company with the above related parties were as follows:

31 July 2020

I.  Transactions during the period

1 Loans given
Newfound Properties And Leasing Private Limited
Gigaplex Estate Private Limited
Horizonview Properties Private Limited

2 Loans repaid
Newfound Properties And Leasing Private Limited

3 Property maintenance expense
Newfound Properties And Leasing Private Limited [Debited to Statement of P&L]
Newfound Properties And Leasing Private Limited [Prepaid in Balance Sheet]

4 Project Management Services / Business support services expense
K.Raheja Corporate Services Private Limited

SI. No. Particulars of transactions with related parties For the period ended

1,506
195
1,030

2,271

28

70
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Sl. No. Particulars of transactions with related parties For the period ended
31 July 2020

5 Interest income

Newfound Properties And Leasing Private Limited 220
Gigaplex Estate Private Limited 0
Horizonview Properties Private Limited 6

6 Rent income

Intime Properties Limited 0

K. Raheja IT Park (Hyderabad) Limited 0
7 Rent expense

Genext Hardware & Parks Private Limited 3
8 Other Expenses

Shoppers Stop Ltd 0

9 Directors' sitting fees
Neel C.Raheja
Ravi C.Raheja
Vinod N. Rohira
Preeti Chheda
Venkat Narsimha Reddy Ettireddy (TSIIC)

S O O O O

* Considering that the control of the Company is collectively with all the equity share holders, the related party condition under
the Accounting Standards is applicable to the Company and accordingly disclosures are made. However, considering the
materiality of certain inter-company transactions with K. Raheja Group companies (although not with any related party as per
accounting standards, as aforesaid), additional disclosures of such inter-company transactions have also been made.

The Company has entered into agreement with Chalet Hotels Ltd for leasing the Hotel Buildig having chargeable are
approximately 1,27,398 sqft in consideration of Lease rent for period of 33 years.The Company has given option to Chalet
Hotels Ltd of further subsequent renewal of 33 years.

Non-Cash Transactions

Guarantee given by K. Raheja Corp Private Limited to APIIC on behalf of K. Raheja IT Park (Hyderabad) Limited
Corporate Gurantee given by K. Raheja corp Private Limited to IOB for issuing LC of Rs 16.

Security and Counter indemnity given by Mindspace Business Parks Private Limited for LC of Rs. 4.
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35 Related party disclosure (from 01st August, 2020)

(A) Related party and their relationship:

Sr No Category of related parties
1  Parent [w.e.f. 30.07.2020]

2 Fellow Subsidiary [w.e.f. 30.07.2020]

3  Key Management Personnel

Personnel

4  Entity providing KMP services [w.e.f. 30.07.2020]

5  Entities controlled/jointly controlled by Key Managerial

Names
Mindspace Business Parks REIT

K Raheja IT Park (Hyderabad) Limited

Avacado Properties & Trading (India) Private Limited
Mindspace Business Parks Private Limited

Intime Properties Limited

Gigaplex Estate Private Limited

Horizonview Properties Private Limited

KRC Infrastructure and Projects Private Limited

Mr. Ravi Raheja

Mr. Neel Raheja

Mr. Vinod Rohira

Ms. Preeti Chheda

Mr. Venkat Narsimha Reddy Ettireddy

Ms. Swetha Jujjavarapu (CFO)

Mr. Venna Narayana Reddy (CEO)

Ms. Nidhi Biren Bhatt (CS) (upto 11.11.2020)
Ms. Saadiya Naidu (CS) (from 12.11.2020)

K Raheja Corp Investment Managers LLP

Brookfields Agro & Development Pvt. Ltd.
Cavalcade Properties Pvt. Ltd.

Grange Hotels and Properties Pvt. Ltd.
Immense Properties Pvt. Ltd.

Novel Properties Pvt. Ltd.

Pact Real Estate Pvt. Ltd.

Paradigm Logistics & Distribution Pvt. Ltd.
Sustain Properties Pvt. Ltd.

Aqualine Real Estate Private Limited

Feat Properties Private Limited

Carin Properties Pvt. Ltd.

Asterope Properties Private Limited
Immense Properties Pvt. Ltd.

Content Properties Private Limited
Grandwell Properties and Leasing Private Limited
Sundew Real Estate Pvt. Ltd.

(B) Transaction with related parties during the period:

The nature and volume of transactions of the Company with the above related parties were as follows:

I Transactions during the period

1 Loans given
Gigaplex Estate Private Limited
Horizonview Properties Private Limited

2 Loans repaid by
Gigaplex Estate Private Limited
Horizonview Properties Private Limited

3 Loans taken
Mindspace Business Parks REIT

SI. No. Particulars of transactions with related parties

For the period Aug 20
Mar 2021

4,

to

240

620
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(D)

SI. No. Particulars of transactions with related parties

4 Loans repaid
Mindspace Business Parks REIT

5 Project Management Services / Business support services expense

K Raheja Corp Investment Managers LLP

6 Interest income
Gigaplex Estate Private Limited
Horizonview Properties Private Limited

7 Interest expenses

Mindspace Business Parks REIT
8 Dividend paid

Mindspace Business Parks REIT

9 Miscellaneous income
Mindspace Business Parks REIT

10 Property maintenance expense
KRC Infrastructure & Projects Private Limited

11 Rent income
Intime Properties Limited
K. Raheja IT Park (Hyderabad) Limited

12 Directors' sitting fees
Neel C.Raheja
Ravi C.Raheja
Vinod N. Rohira
Preeti Chheda
Venkat Narsimha Reddy Ettireddy (TSIIC)

For the period Aug 20 to

Mar 2021

480

62

10
55

23

1,257

48

(=)

S O O oo

Balances with related parties :

1  Trade Payables
K Raheja Corp Investment Managers LLP
Intime Properties Limited
KRC Infrastructure & Projects Private Limited
Neel C.Raheja
Ravi C.Raheja
Vinod N. Rohira
Preeti Chheda
Venkat Narsimha Reddy Ettireddy (TSIIC)

2 Other receivables
Mindspace Business Parks REIT

3 Loan receivable
Gigaplex Estate Private Limited
Horizonview Properties Private Limited

4  Loan payable
Mindspace Business Parks REIT

5 Interest payable
Mindspace Business Parks REIT

6  Interest receivable
Gigaplex Estate Private Limited
Horizonview Properties Private Limited

As at 31 March 2021

N o

S O O oo

195
790

4,140

11

Non-Cash Transactions

Security and Corporate guarantee extended to Parent for Debentures issued by Parent (Refer note 5 (b)):

Mindspace Business Parks REIT

3,750
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(A)

(B)

Related party disclosures (Upto 31 March, 2020)

Related party and their relationship:

SrNo Category of related parties

1

2

3

Shareholders*

Key Management Personnel

Others

Names
Genext Hardware & Parks Private Limited
Ivory Properties And Hotels Private Limited
Cape Trading LLP
Anbee Constructions LLP

Neel C.Raheja

Ravi C.Raheja

Vinod N. Rohira

Siddhartha Gupta

Venkat Narsimha Reddy Ettireddy (TSIIC)

Preeti Chheda

Vishal Kumar Masand (resigned from 14 March 2019)
Yasin E. Virani (resigned from 15 March 2019)

Chalet Hotels Limited

Intime Properties Limited

K. Raheja IT Park (Hyderabad) Limited

K.Raheja Corporate Services Private Limited
Mindspace Business Parks Private Limited
Newfound Properties And Leasing Private Limited
K Raheja Foundation

Transaction with related parties during the year:
The nature and volume of transactions of the Company with the above related parties were as follows:

SL. No. Particulars of transactions with related parties

I

Transactions during the period

1 Loans given
Newfound Properties And Leasing Private Limited

2 Loans repaid
Newfound Properties And Leasing Private Limited
Mindspace Business Parks Private Limited

3 Loans taken
Mindspace Business Parks Private Limited

4 Property maintenance expense
Newfound Properties And Leasing Private Limited

For the year ended
31 March 2020

6,620

5,879
1,300

1,300

107

5 Project Management Services / Business support services expense

K.Raheja Corporate Services Private Limited

6 Interest Expense
K.Raheja Corporate Services Private Limited
Mindspace Business Parks Private Limited

7 Interest income
Newfound Properties And Leasing Private Limited

303

584
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SL. No. Particulars of transactions with related parties For the year ended
31 March 2020

8 Rent income
Intime Properties Limited
K. Raheja IT Park (Hyderabad) Private Limited

9 Rent expense
Genext Hardware & Parks Private Limited
10 Royalty charges
Cape Trading LLP
Anbee Constructions LLP

11 Donations paid
K Raheja Foundation

12 Other Expenses
Chalet Hotels Ltd

13 Reimbursement of expenses (net of GST)
Chalet Hotels Ltd

14 Sale of assets
Mindspace Business Parks Private Limited

15 Purchase of Material
Chalet Hotels Ltd

16 Security Deposit received
Chalet Hotels Ltd

17 Directors' sitting fees
Neel C.Raheja
Ravi C.Raheja
Vinod N. Rohira
Vishal Kumar Masand
Yasin E. Virani
Preeti Chheda
Venkat Narsimha Reddy Ettireddy (TSIIC)
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Balances with related parties :

1  Trade Payables
K.Raheja Corporate Services Private Limited
Newfound Properties And Leasing Private Limited
Intime Properties Limited
Chalet Hotels Limited
Neel C.Raheja
Ravi C.Raheja
Vinod N. Rohira
Preeti Chheda
Venkat Narsimha Reddy Ettireddy (TSIIC)
Genext Hardware & Parks Private Limited

2 Loans
Newfound Properties And Leasing Private Limited

3 Other Receivables
Intime Properties Limited
K. Raheja IT Park (Hyderabad) Limited

4  Advance to vendors
Chalet Hotels Limited

5  Other Receivables
Chalet Hotels Limited

6  Security Deposit
Chalet Hotels Limited

7  Interest receivable
Newfound Properties And Leasing Private Limited

8 Interest Payable
Mindspace Business Parks Private Limited
K.Raheja Corporate Services Private Limited

As at 31 March 2020

S
[ed]

N © O O O O = N

6,711

31

44

526

* Considering that the control of the Company is collectively with all the equity share holders, the related party condition under
the Accounting Standards is applicable to the Company and accordingly disclosures are made. However, considering the
materiality of certain inter-company transactions with K. Raheja Group companies (although not with any related party as per
accounting standards, as aforesaid), additional disclosures of such inter-company transactions have also been made.

(D) Non-Cash Transactions
Guarantee given by K. Raheja Corp Private Limited to APIIC on behalf of K. Raheja IT Park (Hyderabad) Limited
Corporate Gurantee given by K. Raheja corp Private Limited to IOB for issuing LC of Rs 16.
Security and Counter indemnity given by Mindspace Business Parks Private Limited for LC of Rs. 3
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36 Capital commitment and contingencies

As at 31 March 2021 As at 31 March 2020
Estimated amount of contracts remaining to be executed on capital account and not provided for (net of 434 872
advances)
Demand for Interest and Penalty on account of wrong availment of credit of service tax 0 0
paid on input services.
Demand for Non Payment of service tax on renting of fitouts and equipments 1 1
Demand for Non Payment of service tax on renting of fitouts and equipments 0 0

The Company has provided continuing guarantee in favour of the Debenture Trustee for discharge of the Debt by Mindspace Business Parks REIT (outstanding amount
Rs.3,750).

Demand for Non Payment of service tax on renting of fitouts and equipments Rs.2 and Demand for Interest and Penalty on account of wrong availment of credit of service tax
paid on input services Rs.0 . The Company has filed an appeals with CESTAT and matter is pending.

Future Cash outflow in respect of above, if any, is determinable only on receipt of judgement / decisions pending with relevant authorities.

37 Corporate social responsibility

For the year ended For the year ended
31 March 2021 31 March 2020

A. Gross amount required to be spent by the Company during the year ended 31 24 19
March 2021, as per section 135 of Companies Act, 2013 read with schedule VII

B. Amount spent during the year on - -

i. Construction / acquisition of any assets - -
ii. On purposes other than (i) above 19 12

C. Unspent amount of current and previous years provided for 30 -

38 Ind AS 115 disclosure
For the year ended 31  For the year ended 31
March 2021 March 2020

Note 1: Reconciliation of revenue from operations recognised in the Statement of Profit and Loss with Revenue
from contracts with customers
A. Revenue from contracts with customers
Maintenance services 541 578
Sale of surplus construction material and scrap - 0
Revenue from work contract services (Net) 1 -
Total - A 542 578
B. Facility rentals
Facility rentals 2,892 2,414
Interest income from finance leases 18 1
Total - B 2,910 2,415
Revenue from operations (A+B) 3,452 2,993
Note 2: Contract Balances
Contract Assets
Trade Receivables 29 39
Contract Liabilities
Advance for maintenance 32 16

39 Dividends
The Board of Directors, in its meeting on 17 December 2020 approved a interim dividend of Rs 22.36 per equity share and on 25 March 2021 approved a interim dividend of
Rs.27.76 per equity share. The total interim dividend of Rs 1,412 has been paid during the year.
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Title litigation and irregularities

The Office of the Land Reforms Tribunal Cum Deputy Collector & Special Grade Revenue Divisional Officer, Attapur (“Tribunal”) had, by letter dated 27 August 2009, sought
information from the Company under Section 8(2) of the Andhra Pradesh Land Reforms (Ceiling on Agriculture Holdings) Act, 1973 (“APLRAC”) in respect of the entire land
parcel at Mindspace Madhapur.

The Revenue Department of the Government of Andhra Pradesh forwarded a Memo dated 5 September 2009 for furnishing of certain information to the Government of Andhra
Pradesh, including information requested by the letter dated 27 August 2009. The Company had filed a detailed response on 30 September 2009 stating that (a) the land was
originally granted by the Government of Andhra Pradesh to K Raheja IT Park Hyderabad Limited (KRIT) which was a joint venture company with Andhra Pradesh Industrial
Infrastructure Corporation Limited, (b) the land was vested in the Company by way of demerger order of the Andhra Pradesh High Court, (c) the land has been declared as an
SEZ and is therefore exempt from the local laws; (d) the land was shown as a non-agricultural land in the master plan of Hyderabad and is therefore not “land” covered under the
APLRAC. The Tribunal issued a final notice to the Company in January 2012 requesting to submit a declaration for full and correct particulars of the lands held. The matter is
currently pending before the Tribunal.

Disclosure under Section 186 of the Act

The operations of the Company are classified as "infrastructure facilities" as defined under Section 186 read with Schedule VI to the Act. Accordingly, the disclosure
requirements specified in sub-section 4 of Section 186 of the Act in respect of loans given or guarantee given or security provided are not applicable to the Company.

Assessment of possible impact resulting from Covid-19

The Management has considered the possible effects that may result from the pandemic relating to COVID-19 on the operations and carrying amounts of property, plant and
equipment, Investment Property, Investment Property Under Construction, Inventories, receivables and other assets. The Management, as at the date of approval of these
financial statements, has used internal 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 estimates expects the carrying amount of the assets to be recovered. However, due to the evolving nature of the pandemic and its response by
various government authorities the Management will continue to monitor developments to identify significant impacts, if any, on the operations.

Note: "0" represents value less than Rs. 0.5 million

Previous years compartitives
Previous year figures are regrouped whereever necessarry to correspond with the current year classification / disclosure.

For and on behalf of the Board of Directors
Sundew Properties Limited
CIN: U70102TG2006PLC050883
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF SPECIAL PURPOSE
CONDENSED INTERIM FINANCIAL STATEMENTS

To The Board of Directors of Sundew Properties Limited

Introduction

We have reviewed the accompanying Unaudited Special Purpose Condensed Interim
financiai statements (the "Financial statements”) of Sundew Properties Limited (the
“Company™), which comprise the Special purpose condensed interim Balance Sheet as at
June 30, 2021, Special purpose condensed interim Statement of Profit and Loss (including
Other Comprehensive Income), Special purpose condensed interim Staterment of Cash Flow
and Special purpose condensed interim Statement of Changes in Equity for the gquarter
ended June 30, 2021 and a summary of significant accounting peolicies and other
explanatory inforration which has been prepared as per the format provided by Mindspace
Business Parks REIT (“the Parent”) to enable the Parent to prepare its Condensed
Consolidated Interim Financial Statements.

This Financial Statements which is the responsibility of the Company’s Management and
approved by the Board of Directors, have 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 Companies Act, 2013
read with Companies (Indian Accounting Standards) Rules, 2015 and other accounting
principles generally accepted in India and as per the format provided by the Parent. Qur
responsibility is to express a conclusion on the Financial Statements based on our review.

Scope of Review

We conducted our review of the Financial Statements 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 (the “ICAI"). A review of interim financial information consists of making inquiries,
primarily of the Company's personnel responsible for financial and accounting matters and
applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Standards on Auditing issued by the ICAI 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.

Conclusion

Based on our review conducted as stated above, nothing has come to our attention that
causes us to believe that the accompanying Financial Statements are not prepared, in all
material respects, in accordance with the recognition and measurement principles laid
—down in aforesaid Indian Accounting Standard and other accounting principles generally
2% 'cte;jt d in India and the format provided by the Parent, or that it contains any material
mlssﬁa ment.

ffice Cm\gin‘ national Center, Tower 3, 27th-32nd Floor, Senapati Bapat Marg, Elphinstone Road {West), Mumbai-400 013, Maharashira, India.
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Deloitte
Haskins & Selis LLP

Basis of Preparation and Restriction on Use and Distribution

Without modifying our conclusion, we draw attention to Note 2a to the financial statements,
which describes the basis of preparation of the financial statements. This report has been
issued at the request of the Company for submission to the Parent to enable it to prepare
the Condensed Consolidated Interim Financial Statements for its onward submission of
those Condensed Consolidated Interim Financial Statements to the BSE Limited (“the BSE")
and the NSE Limited ("the NSE"). These financial statements are not a complete set of
financial statements of the Company in accordance with the Indian Accounting Standards
prescribed under section 133 of the Companies Act, 2013, as applicable. As a result, the
financial statements may not be suitable for any other purpose. Our report is intended
solely for the information of and use by the Board of Directors of the Company, its Parent
and their auditors and is not intended to be and shall not be used by anyone other than
these specified parties 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 report 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)

lk‘\ -J|U \.-‘V""‘

N
O
Anjum A. Qazi

{Partner)

{Membership No. 104968)
(UDIN: ZA\= - (8 AanaAHiNZwy)

Place: Mumbai
Date: August 13, 2021
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Sundew Properties Limited
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Special purpose Condensed Interim Balance sheet as at 3¢ June 2021
(AL amouants 2ie 5t Re Millions unless ethernise staied)

Parliculars a Nefes Asal
Al June 22|
{Unandited)
ASSETS
Mun-currend asscls
Praperty, plant 20d cquipocnl + agl
Capital wolk-in=prog:ess 1z
Lnvesinien) propery 3 12,339
Investment propermy ondes conshuction il 95
Financial assets
{n Loans & B85
(iiy Orther financial assets 7 287
9 253

Income fax assels (nel}
Other assets 1 116

Toetal non-current asseds 14,878
Curryml asgels

luiventories 1 4
Financial assets

(1) Trade recenables 12 45
(i} Cash and cash equivalenis 1 177
(iiy Bank balances other than (i) above i 45
{iv) Otthers financial assets 7 138
Ol cument assels fo 135
Tl cure il aseis 504
Total Asseis 15472
EQUITY AND LIABILITIES

Equity

Equity share capital 13 182
Orher equity 16 2,851
Taotal equity 3,133
Liabilities

MNom-current liabilities

Tinancial habilities

(i) Bomowings f7 8,634
(il) Lease liabilines 39
(ibi}y Other financial habilities I8 677
Pravigian: I 1
Defered tax Labilities (uet) 32 prdi]
Other non-curvent Liabilities 21 151
Tolal non-curceni liabilities " T2
Current liabilities

Financial liabilities

(i} Bomowings i §36
(i} Lease Habilities q
(i) Trade payables

(a) votal outsianding docs of micro and small cnterprises; and 22 4
{b] total autstanding dues of creditors other than mecro and small enterprises 22 133

{ivy Ouher finsuwial Niubilitict & 1578
Provisions 19 0
Tncome tax liabilitics frct) 20 1t
QOther current liabilities 21 57
Toisl current linbilitics 2,607
‘Total equity zind tlabilliles 15472
Slgnificani accoonting paellcles 3
Nales to ihe Special purpose cend d inderim i ial Stat it 1o 39

Sex the: accompanying notes io the Special purpgse condensesd inferim Gnancial Siatgmenis
n terms of gur report of even dne amached,

For Deleitte Hosking & Sells LLF For nnd on behail of the Board of Uireciors

Cle el Aoty Sundew Preperiles Limlied
CIN: UTO 102 TG2006PLEO50883

LT fuclow ltnde

i\
(o
-\\f‘rm Ao Vinod Rohira Preeti Naveen Chheda
Faginer Direcien Drecior
DIN : 00460667 PIN : 08066703
Place : Mumbai Place : Mumhai
Dute 1) Progqust 2024 Due TRfwaquer2021

- Wl e B W

Venna Narayana Reddy  Swetha fjjavarapu Saadiva Naidu
et xconsive Officer Chief financial wfficer Cemnpaiy Secrofary

Place  |lyderabad

Dale: ‘%P“ﬁw* asii




Sundew Properties Limited

(CTH: U2 T GR06IPLCDSORES

Special purpose Condensed Interim Statement of Profit and Loss lor the quarter ended 30 Junc 2021
1AH ameunts are in Bs Millions unless otherwise siated)

Particulars Nores Quarter ended
30 June 2011
(Unauidited) ]
1 Revenue trom operations 23 1,004
8 Otber income pr 19
[T Total income (1+1T) 1,113
I¥ Expenses
Employee benefits expense 23 2
Finance cosls 26 176
Depreciation expense 27 33
Qther expenses 28 163
Total expenses (IV) 424
¥  Profii before tax (T11-1¥) 649
¥1 Less: Tax expenses
- Current tax 3 2 120
- Deferred 1ax 83
YI1 Profit for the period {(V-YT) 486
YIII Other comprehensive income
(i) Ttems that will not be reclassified to Profit & Loss
Remeasurements of defined benefit plans
{ii) [tems that will be reclassified to Profit & Loss -
IX Total comprehensive income for the period (YII+VIIN 486
10 17

Basic and diluted earmungs per share {Rs) {no! annualised)
(Face value of Rs 10 each)

See the accompanying notes to the Special purpose condensed intenm financial Stalemenis
[n terms of cur ceport of even date attached

For Deloitie Haskins & Sells LLP
Chartered Accountants Sundew Propertics Limited

For and on behall of the Board of Directors

CIN: UTO102TG2006FLCO508E3

/H,UJL'U (/Ll‘-"—"{—‘

Anjum A, Qazi Yimod Rehira
Partner Direcior
DIN : 00460667
Place ;: Mumbai PMace : Mumbai
Date: 1‘!__!\16&1’6 2ozl Date: 13 Aveust 2023

Yenna Narayana Reddy
Cinef tixecinive Officer

Place : Hyderabad

Date: 12}*.9@"( 2023

Preeti Naveen Chheda
Direcror
DIN : 08066703

Swetha Jujjavarapu
Chief financial officer

Saadiya Naidu
Campemy Secretery

Ui T %&



Sundew Properties Limited

LCINC UFOE2TSHNGPLCOS0REY)

Special purpose Condensed Interim Statement of changes in equity Tor the quarter ended 30 June 2021
(Al amonmis ave i Rs Millions unless otherwise stated)

(A} Equity shawe capital

Balancc_ns a1 April 2021

Changes in equity share

Restated balance asat |

Changes in equity

Balance as a1

capidal due to privy period April 2021 sharve capital during 30 June 2021
ErImrs the period e
152 182 282
{E}  Other equity
Particulars Reserves and surplis Ttem of oiher Total ather equity
Securites premium Retained earnings| ~ StMPprehensive
meome
Balance at | Aprit 2021 385 1,760 [{U] 3,145
Frofit for the quarier - 436 - 456
Cther comprehensive income for fhe quarter - - - .
Dividend paid during the quarter (refer note 36 {780) - {780
Tax om dividend - - - -
Balanre at 30 June 2021 388 2,466 {0y 2,851

See the accompanying notes to the Special purpose condensed inlenm financial S1atemenrs
In terms of our report of cver dake atlached

For and on behaif of the Beard of Directors
Sundew Properties Limited
CIN: U70102TG2006PLCO508383

\G Y " qvﬁw o ar chlrsol—

For Deloitte Haskins & Sells LLP
Chartered Accountants

AvjumAL Quari Vinod Rohira Preedi Naveen Chheda
Partmer Director Direcior
DIN : 00460667 DIN : 08066703

Place : Mumbai

Date: 3F_Auopar 2023
— - ,&\H'MM
Ly W awy -

Yenna Narayana Reddy Saadiva Naido
Chigf FExecwive Officer Compairy Secreiary

Place : Mumbai

Date: Q.A\vﬁu.s{- 2021

A Jujjavarapu
Chicf financial afficer

Place : Hyderabad
Date: j_lguﬁ“sﬁ do2d



Sundew Properties Limited
(CIN- U010 TG2006PLCOSBESY)
Special purpose Condensed Interim Statement of cash flows Jor the quarter emded 30 June 2421

(Allamounis are in Rs Miilions unless othe: wise siated)

Quarier gnded

Particulars
30 June 2021
(Unaudited)
A Cash flow from operating activities
Pyofin before tax 689
Adfustments for
Depreciation expense 83
Finance costs 176
Interest income {20)
Gain on redemption of mutual fund units ()
Advances wrilien oft ]
Provision for Doubtful Debis (net) 0
Operating profit before working capital changes 928
Movement in working capital
Decrease in inventories 1
Decrease in trade receivables 3
{Increase) in other financial assets and other assets {331)
(Decrease} in trade payables (57)
{Decrease) in Odher financial liabilities, other liabilities and provisions 28)
Cash generated from operations 522
Direct taxes paid {nct of refund received) (109}
Net each flows generated from operating activities (A) 413
B Cash flow from investing activitics
Payments made for expenditure on Investment property under construction / Invesiment property * (43)
Investment in mutual furd (1203
Proceeds from redemption of investment in mutual fund 19¢
Froceeds on repayment of loans given 100
Interest received 23
Balance wilh banks - in escrow account {refer note 14) {15)
Investments in fixed deposit {net) 14
Net cash flows generated from investing activities (B) 79
C  Cash flows from financing activities
Repayment of nen-current borrowings (313)
Proceeds from non-current borrowings 828
Finance costs paid (106)
Payment of lease liability ()
Dividend paid (780}
Net cash (used in) financing activitics {C) (872)
D Net(Decrease} in cash and cash equivalents (A+B+C) {380y
E  Cash and cash equivalents at the beginning of the year 13 34
F Cash and cash equivalents at the end of che period (D + E) 13 (346)




Sundew Properties Limited
(CIN: UZ0102TG2006PLCES0383)

Specia) purpose Condensed Interim Statement of cash flows for the quarter ended 30 June 2021

{AN amouats are in Rs Millions unless otherwise staled )

Reconciliation of Cash and cash equivalents with the Balwice Sheet

Particulars

Quarter ended
30 June 2021
(Unaudi(ed)

Notes

1. Cash and cash equivalents
Cash on hand
Balance with banks
« th CUTTEM] ACCOUNIS
Less : Bank Overdrait (Refer nele - 17}

176
(523)

(346)

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

*Dunng the period ended 30 June 2021, g total amount of Rs 204 million has been transferred from investmem property under construction to Finance Lease

receivable pursuant to lease commencement of {it outs

See the accompanying notes to the Special purpose condensed interim financial Statements

In terms. of our report of even date atiached

For Deloitte Haskins & Sells LLP
Chartered Acrountants
- ’/
> &
- i
T

N

\y
Anjum A, Qazi
FPartner

Plage ; Mumbai

Date: .‘Q_Mus\- 2021

Fow and ¢n behalf of the Board of Divectors
Sundew Properties Limited
CIN: UT0102TG2006PLC050883

B

Yinod Rohira Preeti Naveen Chheda

Direcrar Direcror

DIN : 00460667 TN - DROBATOZ

Place : Mumbai

Dalerm\.ﬁm 2024
TN -
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Venna Narayana Reddy  Swetha Jujjavarapu Saadiya Naidu
Cirigf Executive Qfficer Chief financial officer Company Secretary

Mace - Hyderabad

Date: 33 Sesgquuek 2021



Sundew Properties Limited

(CIN: UTHO2TG2006PLCOS0883)
Notes to the Special purpose Condensed Interim Financial Statements for the quarter ended 30 June 2021 (Continued)

2
a)
3
a)
b}

Company background

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

The Company is engaged in Development and management of Real estate projects of integrated 1ownships sith
high gquality commercial segments such as Special Economic Zone (SEZ), Information Technelogy Parks and
other commercial segments. During 2013-14, part of the area of the project has been de-netified into a Non-SEZ
development.

In the year 2013, the Company had applied to erstwhile The Andhra Pradesh Electricity Regulatory Commission
(APERC) {*Department”) for Deemed distribution licensee status to operale and maintain a power distribution
system for supplying electricity to its consumers in the Company’s SEZ project at Mindspace Cyberabad,
Madhapur, Hyderabad. ’
During the year ended 31 March 2016, the Department passed an order identifying the Company as a deemed
ticensee fo distribufe the eleciricity in the earmarked area with effect from 1 April 2016 subject to the fulfillment
of certain prudent conditions. The Company has filed an application seeking modification of such conditions. The
outcome of such application is awaited.

Basis of preparation

These special purpose condensed interim Financial $taements are required in ¢onnection with the prepavalion el
consolidated financial statements of Mindspace Business Parks REIT (“The Parent™) as per the Real Estate
lnvestment Trust (REIT) regulations 2014 as amended from time te time read with SEBI Circular Ne.
CIR/AIMD/DE/146/2016 dated 29 December 2016 (“SEBI Circular’) and have been prepared in accordance with
recognition and  measuremend principles of Indisn Accounting Stmdards (Ind AS%) 34 Tinterim Firaneial
Reporting” prescribed under Section 133 of the Companies Act, 2013, (the 'Act’) read with Companies (Indian
Accounting Standards) Rules, 2015 and other generally accepied accounting principles in India to the extent not
inconsistent with SERI Cirenlar and presented as per the format determined by the Parent.

These special purpose condensed interim financial statcments were adopted and authorised for issuc by the
Company’s Board of Ditectors on TLAugust 2021,

Details of the Company’s Significant accounting policies arc included in Note 3.
Significant accounting policies

Functional and Presentation Currency

These financial statements are presented in Indian Rupees, which is also the Company’s functional currency and
the currency of the primary economic envircnment in which the Company operates. All financial information
presenied in Tndinn Rupees has been ronnded off 10 (he nearest millian except otherwise stated

Basis of measurement
These financial statemenis are on the historical cost basis. except for the following:
- Certain financial assets and liabilities {refer accounting policy regarding financial instrument) measured at fair

values:
- Net detined benetit (asset) hability less present value of defined obligations: Fair value of plan assets less
present value at detined benefit plan




Sundew Properties Limited

(CIN: U70102TG2006PLCO50883)
Notes to the Special purpose Condensed Interim Financial Statements for the quarter ended 30 June 2021 (Continued)

¢}

d)

Use of estimates and judgements

The preparation of the financial statements in conformity with generally accepted accounting principles in India
{Ind AS) requires management 10 make estimates and assumptions that affect the reported amounts of assets,
liabilities, income and expenses. Actual results could differ from those estimates.

Estimates and underlying assumptions are reviewed on a periodic basis. Revisions (o accounting estimates are
recognised in the peried in which the estimates ave revised and in any future years allecied.

Information about critical judgements in applying accounting policies that have the most significant effect on the
amounts recognised in the Financial Statements 1s included in the following notes:

* Estimation of lease term for revenue recognition

* Estimation of useful life of property, plant and equipment and investment *property

* Estimation of recognition of deferred tax assets, availability of future taxable profit against which tax losses
carried forward can be used and income taxes.

* Impairment and Fair valuatien of [nvestment Property, Investment property under development, Property, plant
and equipment and Capital work-in-progress

* Interest capitalised to investment property under construction

Current versus non-current classification

The Company presents assets and liabilities in the Balance Sheet based on current/ non-current classification:

An asset is treated as current when it is:

- Expected to be realised or intended to be sold or consumed in normal operating cycle;

- Held primarily for the purpose of trading;

= Expected 1o be realised within twelve months after the reporting date; or

- Cash or cash equivalent unless it is restricted from being exchanged or used to seltle a liability for at least twelve
months after the reporting date.

All other assets are classified as non-current.

A liahility is current when:

- It is expected to be settled in normal operating cycle;

= It is held primarily for the purpose of trading;

= It is due to be settled within twelve months after the reperting date; or

- There is no unconditienal right to defer the settlement of the liability for at least twelve months after the
reporting period.

The Coampany classifies all other liabilities as non-current.

Deferred tax asscts and liabilities arc classificd as non-current assets and liabilities.
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and
cash equivalents. The Company has identified twelve months as its operating cycle.




Sundew Properties Limited

(CIN: U70102TG2006PLCO50883)
Notes to the Special purpose Condensed [nterim Financial Statements For the quarter ended 30 June 202L {Continued)

3.1

€}

a)

b)

Measurement of fair values

‘The Company's accounting palicies and disclosures require the measurement of fair values, for both financial and
non-financial assets and liabilities. The Company has an established control framework with respect to the
measurement of fair values.

They regularly review significant unobservable inputs and valuation adjustments. If third party information is
used to measure fair values then the finance team assesses the evidence obtained (tom he third parties io support
the conclusion that such valuations meet the requirements of Ind AS, including the level in the fair value
hierarchy in which such valuations should be classified.

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as
possible. Fair values arc categorised into different levels in a fair valug hicrarchy based on the inputs used in the
valuation techniques as follows:

s Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities that entity can access on
measurement date.

* Level 2: inputs other than quaoted prices included in Level | that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices).

+ Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability fall inte different levels of the fair value
hierarchy, then the fair value measurement is categorised in its emtirety in the same level of the fair value
hierarchy as the lowest level input that is significant to the entire measwrement.

Property, plant and equipment

Recognition and measurement

Property, plant and equipment are stated at cost less accumulated depreciation and impairment, if any.
Depreciation is charged when the assets are ready Tor their intended use. Purchase price or construction cost is
defined as any consideration paid or fair value of any other consideration given to acquire the asset.

Subsequent expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the
expenditure will flow to the Company. Subsequent costs are inciuded in the asset’s carrying amount or recognised
as a separale asset, as appropriate, only when il is probable that fulure economic benefits associated with the item
will flow to the Company and the cost of the item can be measured reliably. All other repairs and maintenance are
charged to the Statement of Profit and Loss during the reporting period in which they are incurred.




Sundew Properties Limited

(CIN: LIF0102TG2006P.CO5088 3)
Notes to the Special purpose Condensed Interim Financial Statements for the quarter ended 30 June 2021 (Continued)

¢)

d)

¢)

Depreciation

Depreciation is provided using straight line method as per the useful life of the assets estimated by (he
managemenl. The estimated vseful lives of the assets. which are difterent than those prescribed under Schedule 11
of the Act. are listed in the table below. Depteciation on addition of property. plant and equipment made during
the period iz provided on pro rata basis from 7 to the date of such addition.

The assets and estimated useful dife are as under:

Estimated Usefu! Life
Asset group .
(in years)
Power assets Other assets
Right of use - Leaschold Solar Equipments - Lease term
Building * 75 -
Plant and machinery 15 13
Oftice cquipment*® - 4
Compuicra - 3
Furniture and fixturc* - 7

* For these classes of assets, based on technical assessment the management believes the useful life of the assets
is appropriate which is different than those prescribed under Part C of Schedule I of the Act.

(1) Based on internal assessment the management helieves the residual value of all assets is estimated to be 5% of
the original cost of those respeciive assets.

{2) Assels individually costing less than Rs 5,000 are fully written off in the year of acquisition,
{3) The eslimated uscful lives, residual values and depreciation method aee reviewed at the end of the reporting
period with the effect of any changes in the estmation accounted for on a prospective basis.

De-recognition

An itern of property, plant and erqpiipment is derecngnised npon disposal nr when no fiiture econamic benefits are
expected to arise from the continued use of the asset. Any gain or loss arising on the disposal er retirement of an
item of property, plant and cquipment is determined as the difference between the sales proceeds and the carrying
amount of the asset and is recognised in the Statement of Proiit and Loss.

Capital work in progress

Froperty, plant and equipment under construction is disclosed as capital work in progress which is carried at cost
Iess any recognised impairment losses. Cost comprises of purchase price and any attributable cost such as duties,
freight. borrowing costs. erection and commissioning expenses incurred in bringing the asset to its working
condition for its intended use,

Advance paid and expenditure incurred on acquisition / construction of property, plant and equipment which are
not ready for their intended use at each balance sheet date are disclosed under other non-current assets as
advances on capital account and capital work-in-progress respectively,
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{a)

(b)

)

Investment property

Recognition and measurement

Properties including land, building and other assets, which are held either for long-term rental vield or for capital
appreciation or for both. and which are nof occupied substantially by the Company are classified as investment
property.

Investment properties are initially recognised at cost, including rclated transaction costs. Subsequent to initial
recognition, investment properties are measured in accordance with the requirement of Ind AS 16's requirements
for cost model 1.¢. Cost less depreciation less impairment losses, if any. Depreciation 15 charged when the
investment property is ready for its intended wse. Cost comprises of direct expenses like land cost, site Tabour
cost, material used for project construction, project management consultancy, costs for moving the plant and
machinery to the site and general expenses incurred specifically for the respective project like insurance, design
and technical assistance, and construction overheads are allocated on a reasonable basis 1o the cost of the project.
Plant and machinery, fumiture and fixtures, office equipment and electrical equipments which are physically
attached Lo the commercial buildings are considered as pard of investmeni property.

Acquisitions and dispesals are accounted for al the date of completion,

Subsequent expenditure

Subsequent expenditure is capitalised to the asset’s camrying amount only when it is probable that future economic
benefits associated with the expenditure will flow to the Company and the cost of the item can be measured
reliably. All other repairs and maintenance costs are expensed when incurred.

Depreciation

Depreciation is provided using straight line method as per the useful life of the assets estimated by the
managemenl, The estimated useful lives of the assets, which are different than to those prescribed under
Schedule Il of the Actand lisied in the table below. Depreciation on addition (o invesiment properly made during
the period is provided on pro-rata basis from / to the date of such addition.

‘The assets and estimated useful life are as under:

Estimated Useful Life (in
Asset group

vears)
Buildings* 75190
Infrastructure and development* I5
Plant and machinery 15
Furniture and fixtures* 7
Electrical installation®* 15

* For these classes of assets, based on technical assessment the management believes the useful life of the assets
is appropriale which is different than those prescribed under Part C of Schedule U of the Acl.

Based on internal assessment the management believes the residual value of all assets is estimated to be 5% of the
original cost of those respective assets,

Assets individually costing less than Rs 5,000 are fully written off in the year of acquisition.
The estimated useful lives, residual values and depreciation method are reviewed at the end of the reporting
period with the ¢ffect of any changes in the estimation accounted for on a prospective basis.
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(#)

()

(n

Fair Valug
lFair value of investment properiy is based on a valuation by an independent valuer who holds a recognised and
relevant professional qualification and has recent experience in the location and category of the investment

property being valued.

De-recognition

An investment property is derecognised upon disposal or when the investment property is permanently withdrawn
from use and no future economic henefils are expected from the disposal. Any gain or loss arising on de-
recognition of the praperty (calculated as the difference between the nel disposal proceeds and the carrying
amount of the asset) is included in the Statement of Profit and Loss in the period in which the property is de-
recognised.

Investment properties under construction
Property that is being constructed for future use as investment property is accounted for as investment property
under construction until assets are ready for their intended use.

Direct expenses like land cost, site labour cost, material used for project construction, project management
consultancy, costs for moving the plant and machinery to the site and general expenses incurred specifically for
the respective project like insurance, design and technical assistance, and constriction overheads are taken as the
cost of the project.

Investment properties under construction represent the cost incutred in respect of areas under construction of the
real estate development projects less impaimment losses, if any,

Advance paid for construction of investment property which are not ready for (heir intended use al each balance
sheet date arc disclosed under other non-current assets as capital advance.

Impairment of assets

The Company assesses atl each balance sheel date, whether there is any indication that an asset may be impaired,
if any such indication exists, the Company estimates the recoverable amount of the asset. The recoverable amount
of the assets {or wherc applicable that of the cash generating unit to which the assct belongs) is estimated as the
higher of its net selling price and its value in use. Value in use is the present valuc of estimated future cash flows
expected to arise from the continuing use of the assets and from its disposal at the end of its useful life. An
impairment loss is recognised whenever the carrying amount of an asset or the cash-generating unit to which it
belongs, exceeds it recoverable amount. Impairment loss is recognised in the Statement of Profit and Loss or
against revaluation surplus, where applicabie.

When an impairment loss subsequently reverses, the camying amount of the asset (or a cash-generating anit) is
increased to the revised estimate of its recoverable amount, but go that the increased canmying amount does not
excead the carrying amount that would have been determined bad no impairment loss been recaognised for the
asset {or cash-generating unit) in prior years. A reversal of an impairment Joss is recognised immediately in the
Statement ot Profit and Loss.
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3.4

3.5

3.6

{a)

{b)

()

(a)

()

{c)

@)

Borrowing costs

Borrowing costs that are attributable to the acquisition, construction or production of qualifying assets are treated
as direct cost and are considered as part of cost of such assets. Borrowing cosis consist of interest and other cosis
that an entity incurs in conneclion with the borrowing of funds. [nvestment income eamed on the temporary
investment of specific borrowings pending their expenditure on qualifying assets is deducted from the borrowing
costs eligible for capitalisation. A qualifying asset is an asset thal necessarily requires a substantial period of time
1o gel ready for its intended use or sale.

Capitalisation vate used Lo determine the amount of bomowing costs 10 be capitalised is the weighted average
intcrest rate applicable to the general borrowings.
Capitalisation of borrowing costs is suspended during the extended period in which active development is
interrupted. Capitalisation of borrowing costs is ceased when substantially all the activities necessary to prepare
the qualifying asset for its intended use or sale are complete. All other borrowing costs are recognised as an
expense in the period in which they are incurred.

Inventories

Measurement of inventory

Inventories comprise of building material, components and maintenance spares. The Company measures its
inventories at the lower of cost and net realisable value.

Cost of inventories

The cost of inventories of building materials and components and work in progress comprise all costs of purchase
and other costs incurred in bringing the inventories to their present location and condition. Cost is determined on
moving weighted average basis.

Net rezlisable value
Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of
completion and estimated costs necessary 1o make the sale,

Revenue recognition

Facility rentals
Revenue from property leased out under an operating lease is recognised over the lease term on a straight line
basis, except where there is an uncettainly ol ultimate collection.

Maintenance services
Mainicnonce income is recogniscd over a period of time (o1 servives rendeced (o the cuslonsers.

Finance Lease

For assets ket out under finance lease, the Company rccogniscs a rcceivable at an amount equal to the nel
investment in the lease. Rentals rcecived are accounted for as repayment of principal and finance income.
Minimum lease payments receivable on finance leases are apportioned between the finance income and the
reduction of the outstanding receivable. The finance income allocated to each period during the lease term so as to
produce a constant periodic rate of interest on the remaining nct investment in the finance lease.

Contingent rents arc recorded as income i the petivds in which they are earned.

Sale of surplus construction material and scrap
Reveoue Grom sule of surplus construction material is recognised on transler of risk and rewards ol ownetsiup
which is generally on despatch of material,
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a)

b)

[nterest Income

(i) Interest income is recognised on time proportion hasis. by reference to the principal outstanding and the
cffective interest rate applicable.

(il [oterest un delayed payments are recognised, on time proportion basis, except when there is uncertainty of
ultimate collection.

Tax expense

[ncome tax expense comprises current tax and deferred tax charge or credit. It is recognised in the Statement of
Profit and Loss except o the extent that it relates to an item recognised directly in equity or in other
comprehensive income in which case, deferred tax are also recognised in other comprehensive income or dircctly
in equity respectively.

Current tax

Current tax comprises the expected tax pavable or receivable on the taxable income or loss for the year and any
adjustment to the tax payable or receivable in respect of previous years. The amount of current tax reflects the
best estimate of the (ax amount expected to be paid or reczived after considering the uncertainty, if any, related to
income taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by end of reporting
period.

Deferred tax

Deferred tax asselliability is recognised on temporary differences between the carrying amounts of assets and
liabilities in the Financial Statements and the corresponding tax bases used in the computation of taxable profit.
Deferred tax asscts and labilities arc mcasured using the tax rates and tax laws that have been enacled or
substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the
manner in which the Company expects, at the end of the reporting period, to recover or settle the carrying amount
of its assets and lLiabilities.

Deferred tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assefs are
generally recognised for all deductible temporary differences to the extent that it is probable that taxable profits
will be available againsi which those deductible temporary differences can be utilised. Such deferred tax assets
and liabilities arc not recognised if the temporary difference arises from the initial recognition (other than in a
business combination} of assets and liabilitics in a transaction that affects neither the taxable profit nor the
accounting profit.

The carrying amount of deferred tax assets are reviewed at the end of each rcporting period and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset

to be recovered.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset deferred tax liabilities
and assets, and they relate Lo income taxes levied by the same tax authority on the same taxable entity, or on
diffcrent tax entities, but they intend to seulle deferred (ax liabilities and assets on a net basis or their 1ax assefs
and liabilities will be reatised simultancously.
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)

d)

Minimum Alternate Tax (MAT)

MAT credit entitlement is recognised as an asset only when and Lo the extent there is convincing evidence that
nosmal income tax will be paid during the specified period. In the year in which MAT credit becomes eligible to
be recognised as an asset, the said asset is created by way of a credit 1o the Statement of Profit and Loss and
shown as MAT credit entitlement under deferred tax assets. This is reviewed at each balance sheel date and the
carrying amount of MAT credit entitlement is written down to the extent it is not reasonably certain that normal
income tax will be paid during the specified period.

For operations carried out under tax holiday peried (B0IAR benefits of Income Tax Act, 1961), deferred tax assets
or liabilities, if any, have been established for the tax consequences of those temporary differences between the
carrying values of assets and liabilities and their respective tax bases that reverse after the tax holiday ends. In the
situations where one or more units of the Company are entitled to a tax holiday under the tax law, no deferred tax
{asset or liability} is recognised in respect of temporary differences which reverse during the tax holiday period, to
the extent the concerned unit's gross total income is subject to the deduction during the tax holiday period.
Deferred tax in respect of temporary differences which reverse after the tax holiday period is recognised in the
year in which the temporary differences originate. However, the Company restricts recognition of deferred tax
assets to (he extent it is probable that sufficient future taxable income will be available against which such
deferred 1ax assels can be realised, For recognition of deferred taxes, the temporary differences which originate
first are considered to reverse first.

Earnings per share (EPS);
The basic eamings per share is computed by dividing the net profit attributable to the equity shareholders for the
petiod by the weighted average number of equity shares outstanding during the reporting period,

Diluted EPS is computed by dividing the net profit attributable to the equity sharehalders for the period by the
weighted average number of equity and diletive equity equivalent shares outstanding during the period, except
where the results would be anti-ditutive.
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J.11

3.12

Provisions, contingent liabilities and contingent assets

Previsions are recognised when the Company has a present legal or constructive oblipation as a result of a past
event, it is probable that the Company will be required (o settle the obligation. and a reliable estimate can be made
of the amount of the obligation. The amount recognised as a provision is (he besl estimate of the consideration
required to settle the present obligation at the end of the reporting period. taking into account the risks and
uncertainties surreunding the obligation. Provisions are determined by discounting the expected future cash flows
at a pre-tax rate that reflects current market assessments of the time value of money and the risks specilic to the
liability. The unwinding of the discount is recognised as finance coslt.

Contingent liabilities are diselosed when there is a possible obligation or a present obligation that may, but will
probably not, require an outflow of resources. When there is a possible obligation of a present obligation in
respect of which the likelihood of outflow of resources is remote, no provision or disclosure is made.

A conlingent assel is disclosed when there would be a possible asset that arises from past events and whose
existence will be confirmed only by the occurrence or non-occurrence of vne or more uncerlain future events not
wholly within the control of the Company,

Provisions, Contingent Liabilities and Contingent Asseis arc reviewed at each Balance Sheet date and adjusted to
reflect the curtent best estimates.

Foreign currency transactions and translations

Transaclions denominated in foreign currency are recorded at the exchange rate prevailing on the date of
transactions. Exchange differences arising on foreign exchange transaciions seliled during (he year are recognised
in the Statement of Profit and Loss of the period.

Monetary assels and liabilities denominated in foreign currency, which are outstanding as at the period-end and
not covered by forward contracts, are translated al the period-end at the closing exchange rate and the resultant
exchange differences are recognised in the Statement of Profit and Loss, Non-monetlary foreign currency ilems are
carried at cost.

Leases

As a Lessor

The Company enters into leasc agreements as a lessor with respect to some of ils investment properties. Leases
for which the Company is a lessor is classified as finance or opcrating Icases. Whenever the terms of the lcase
transfer substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance
lease. All other leases are classified as operating leases.

Rental income from operating leases is recognised on a straighi-line basis over the term of the relevant lease.
Initial direct costs incurred in negotiating and arranging an operating lease are added fo the carrying amount of the
leased asset and recognised on a straight-line basis over the lease term.

Amounts due from lessees under finance leases are recognised as receivables at the amount of the Company's net
investment in the leases. Finance lease income is allocated Lo reporting periods so as (o reflect a conslant periodic
rate of return on the Company's net invesiment outstanding in respect of the leases.
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As a Lessee
The Company assesses whether a contract is or contains a lease, at inception of’ a contract. The Company
recognises a right-of-use asset and a carresponding lease liability with respect to all lease agreements in which it
iy e lessee. excepl Tor shorl-lerm leases (delined as leases with a lease term of 12 months or less) and leases of
low value assets. For these leases. the Company recognises the lease payments as an operaling expense on a
straight-line basis over the term of the Jease unless another systematic basis is more represenlalive of the time
patiem in which economic benefits from the leased asset are consumed.
The lease liability is initially measured at the presemt value of the lease paymenls that are not paid at the
commencement date, discounted by wsing the rate implicit in the lease. If this rate cannot be readily determined,
the Company uscs its incremental borrowing raie,

Lease paymenis included in the measurement of the lease liability comprnise:

+ fixed lease payments (including in-substance fixed payments), less any lease incentives;

+ variable lease payments that depend on an index or rate, initially measured using the index or rate at the
commencement date:

» the amount expected to be payable by the lessee under residual value guarantees;

« payments of penalties for terminating the lease, if the lease term reflects the exercise of an aption to termmate

the lease,
The lease liability is Presented in balance sheet as Lease liability

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease
liability (using the effective interest methed) and by reducing the camying amount 1o reflect the lease payments
made.

The Company remcasures the lease liability (and makes a corresponding adjustment to the related right-of-use
asset) whenever

= the lease term has changed or there is a change in the assessment of exercise of a purchase option, in which case
the lease liability is remeasured by discounting the revised lease paymenis using a revised discount rate.

= the lease payments change due to changes in an index or rate or a change in expected payment under a
guaranteed residual value, in which cases the lease liability is measured by discounting the revised lease payments
using the initial discount rate (unless the lease payments change is due to a change in a floating interest rate, in
which case a revised discount rate is used).

+ a lease contract is modified and the lease modification is not accounted for as a separate kease, in which case the
lease liability is remeasured by discounting the revised lease payments using a revised discount rate.

The right-o[-use assels comprise the initial measurement of the corresponding lease liability, lease paymenls made
at or hefore the commencement day and any initial direct costs. They are subsequendy measured at cose less
accumulated depreciation amd impainoent losses,
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(a}

(1)

{ii}

(b)
(i

Whenever the Company incurs an obligation for costs (o dismantle and remove a leased asset. restore the site on
which it is located or restore the underlying asset to the condition required by the terms and conditions of the
lease, a provision 15 recognised and measured under Ind AS 37 — Provisions, Contingent Liabilities and
Contingent Assets™. The costs are included in the related right-of-use asset. unless those costs are incurred to
produce invenieries.

Right-of-use assets are depreciated over the shorter peried of lease term and useful life of the underlying asset,

The Company applies Ind AS 36 Impairment of Assels to determine whether a right-of-use asset is impaired and
accounts for any identified impairment loss as described in Note 3.3,

Variable renis that do not depend on an index or rate are not included in the measurement the lease hability and
the right-of-use asset. The related payments are recognised as an expense in the period in which the event or
condition that triggers those payments occurs and are included in the line “other expenses™ in the Statement of
Profit and Loss.

Financial instruments

Initial recognition and measurement

Financial assets and/or financial liabilities are recogmised when the Company becomes party to a contract
embodying the related financial instrumenis. All financial assets, financial liabilitics are initially measured at fair
value. Transaction costs that are attributable (o (he acquisition or issue of financial assels and financial liabilities
{other than financial assets and financial liabilities at fair value through profit or loss) are added to or deducted
from as the case may be, the fair value of such assets or liabilities, on initial recognition. Transaction costs
directly attributable to the acquisition of financial assets or financial liabilities at fair value through profit or loss
are recognised immediately in the Statement of Profit and Loss.

Financial assets:

Classification of financial assets:

The Company classifies its financial asscts in the following measurcment categorics:

- those to be measured subsequently at fair value (either through other comprehensive income, or through the
Stalement of Profit and Loss), and

- those measured at amortised cost.

The classification is done depending upon the Company's business model for managing the financial assets and
the ¢contractual terms of the cash flows.

Subsequent Measurement

Debt instruments:

Subsequent measurement of debt instruments depends on the Company's business model for managing the asset
and the cash flow characteristics of the asset. There are three measurement categories into which the Company
classifies its debt instruments;

Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business
whose objective is to hold these assets in order to collect contractual cash flows and the contractual terms of the
lnancial assel give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount oulsianding,
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(i)

(d)

Financial assets at fair value through other comprehensive income (FVTOCI)

Financial assets are subsequently measured at tair value through other comprehensive income if these [inancial
assels are held within a business whose abjective is achieved by both collecting contractual cash flows that give
rise on specified dates to solely payments of principal and interest on the principal amount outstanding and by
selling financial assets.

Financial assets at fair value through profit or loss (FVTPL)

Financial assets are subsequently measured at fair value through the Statement of Profit and Loss wnless it is
measured at amortised cost or fair value through other comprehensive income on initial recognition. The
transaclion costs directly atlributable w0 the acyuisition of financial assets and liabilities at fair value through
profit or loss are immediately recognised in the Siatement of Profit and Luss.

Equity instruments:
The Company subsequently measures all equity investments at fair value. There are two measurement categories

into which the Company classifies its equily instruments;

Investments in equity instruments at FVTPL:
Investrents in equity instruments are classified as at FVTPL, unless the Company irrevocably elects on initial
recognition to present subsequent changes m fair value in other comprehensive income for equity instruments

which are not held for trading.

Investments in equity instruments at F¥ TOCI:

On initial recognition, the Company ¢an make an irrevocable election (on an instrument-by-instrument basis) to
present the subsequent changes in fair valve in other comprehensive income. This election is not permitted if the
equity investment is held for trading. These elected investments are initially measured at fair value plus
transaction costs. Subsequently, they are measured at fair value with pains and losses arising from changes in fair
value recognised in other comprehensive income and accumulated in the reserve for 'equity instruments through
other comprehensive income’. The cumulative gain or loss is not reclassified to Statement of Profit and Loss on
disposal of the investments, bul is transferred 1o retained camings.

Impairment of financial assets:

The Company applies the expected credit loss madel for recognising impairment loss on financial assets measured
at amortised cost, lease receivables, trade receivables, other contractual rights to receive cash or other financial
assel. For trade receivables, the Company measures the loss allowance at an amount equal to lifetime expected
credit losses. Further, Tor the purpose of measuring lifetime expected credit loss allowance for trade receivables,
the Company has used a practical expedient as permitted under Ind AS 109. This expecled credit loss allowance is
computed based on a provision matrix which takes into account historieal credit Inss experience and adjusted for
forward-looking information.

Derecognition of financial assets:
A financial asset is primarily derecognised when:
(i} the right to receive cash flows from the asset has expired, or
(i} the Company has transferred its rights to receive cash flows from the assel; and
the Company has transferred substantially all the risks and rewards of the asset, or
the Company has neither transferred nor retained substantially all the risks and rewards of the asser, but has
transferred conteol of the asset.
On derecognition of a financial asset in its entirety (other than investinents in equily instrumentls al FYTOCI), the
differences between the camying amounts measured at ihe date of derccognition and the considerativn eusived is
rccognised in Stalement of Profit and Loss. Any interest in transferred financial assets that is created or retained
by the Company is recognised as a separate asset or liability.
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(b}

(c)

J Financial liabilities and equity instruments
Classification as debt or equity
Financial liabilities and equity instruments issued by the Company are classified according to the substance of the
contractual arrangements entered into and the definitions of a financial liability and an equity instrument.

Equity instruments
AN equity instrument is any contract that evidences a residual interese in the assets of the Company after
deducting all of its liabilities. Equity instraments are recorded at the proceeds received, net of direct issue cosis.

Repurchase of the Company's own equity instrument is recognised and deducted directly in equity. No gain or
loss is recognised in the Statement of Profit and Loss on the purchase, sale, issue or cancellation of the
Company's own equity instruments.

Compound firancial instruments

The component parts of compound financial instruments issued by the Company are classified separately as
financial liabilitics and equity in accordance with the substance of the contracival arrangemenis and the
definitions of a financial liability and an equity instrument. A conversion option that will be settled by the
¢xchange of a fixed amount of cash or another financial asset for a fixed number of the Company's own equity
instruments is an equity instrument,

At the date of issue, the fair value of the liability component is estimated using the prevailing market interest rate
for similar non-convertible instruments. This amount is recorded as a liability on an amortised cost basis using the
effective interest method until extingrished upon conversion or at the instrument’s maturity date.

The conversion option classified as equity is determined by deducting the amount of the liability component from
the fair value of the compound instrument as a whole. This is recognised and included in equity, net of income tax
effects, and is not subsequently remeasured.

Transaction cosis that relate to the issue of the convertible instruments are allocated to the liability and equity
components in proporiion to the allocation of the gross proceeds. Transaction costs relating to the equity
componenl are recognised directly in equity. Transaction costs relating to the liability component are included in
the carrying amount of the liability component and are amortised over the lives of the convertible instrument
using the cffective interest method.,




Sundew Properties Limited

(CIN 1 IF0I02TG20061P1L.C050883)
Notes to the Special purpose Candensed Interim Financial Statements for the quarter ended 30 June 2021 (Continued)

(d}

Financial Liabilities
Recognition, measurement and classification

Financial liabitities are classified as either held at a) fair value through 1the Statement of Profil and Lass. or b) a1
amortised cost. Management determines the classification of its (nancial liabilitics at the lme of initjal
recognition or. where applicable, at the time of reclassitication.

The Company's financial liabilitics include trade and other payables, loans and borrowings. Subsequent
measurement of financial liabilities depends on their classification as fair value through the Statement of Profit
and Loss or at amortised cost. All changes in fair value of financial liabilities classified as FVTPL are recognised
in the Statement of Profit and 1.oss. Amortised cost category is applicable to loans and bormowings and trade and
other payahles. After initial recognition the financial liabilities are measured at amortised cost using the Effective

Interest Rate method.

Derecognition
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.
Gains and losses are recognised in the Staternent of Profit and Loss when the liabilities are derecognised.

Offsetting of financial instruments
Financial assets and financial liahilities are offset and presented on net hasis in the Balance Sheet when there is a

surrently enforeeable legal right io offset the recognised amounts and there is an intention either (o settle on a net
basis or to realise the wssels and selle the Liabilites simullaneously.

Cash nnd cash equivalents

Cash and cash equivalents comprises of cash ot banks and on hand, demand deposits, other short-term, highly
liguidl investments with original maturities of three months or legs that are readilv convertible to known smounts
of cash and which arc subject to an insignificant risk of changes in value.

Statement of Cash flew

Cash flow is reported wsing the indirect method, whereby net profit before tax is adjusted for the effects of
transactions of a non-cash nature and any deferrals or accruals of past or future cash receipts or payments. The
cash tlows from operating, investing and tinancing activities ot the Company are segregated.

For the purpose of the Statement of Cash Flow, cash and cash equivalents enn<ist of cash and short-term deposits,
as defined above, net of outstanding bank overdrafis as they are considered an integral part of the Company’s
cash management.

As per para 8 of Ind AS 7 - “Statement of Cash Flows®, “where bank overdrafls which are repayable on demand
form an integral part of an entity’s cash management, bank overdrafls are included as a compoenent of cash and
cash equivalents, Bank overdrafi, in the Balance Shect, is included as *borrowings’ under Financial Liabilitics™,
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(CIN:- 1J70102TG2006PLCHS0883)
Notes to the Special purpose Condensed Interim Financial Statements for the quarter ended 30 June 2021 (Continued)

LRTS

Employee henefits plan

Disclosure pursuant to Ind AS — 19 *Employee henefits’

Short Term Employee Benefits:

All employee benefits payable whally within twelve months of rendering the service are classified ax shorl-term
employee benetits such as salaries, wages. etc. and are recognised in the year in which the employee rendered the
related services. The undiscounted amount of shon-term emplovee benefits expected to be paid in exchange for
ihe services rendered by employees is recognised as an expense during the period.

Long term employee benefits:

{i) Defined Contribution Plans

Contributions to defined contribution schemes such as provident fund are charged as an expense based on the
amount of contribution required to be made as and when services are rendered hy the employees. Company's
provident fund contribution, in respect of certain employees, is made to a government administered fund and
charged as an expense. The above benefits are classified as defined contribution schemes as the Company has no
[urther defined obligations beyond the monthly coniributions.

{(ii) Defined Benefit Plans

The Company’s gratuity benefit scheme is a defined benefit plan. The Company has determined the gratuity
liability based calculated through actuarial valuation based on the number of years completed and last drawn basic
salary as mentioned in the Payment of Gratuity Act, 1972. The liability or asset recognised in the balance sheet in
respect of defined benefit gratuity plans is the present value of the defined benefit obligation at the end of the
reporting period less the fair value of plan assets, if any. The defined benefit obligation is calculated annually by
actuarics using the projected unit credit method. The Company’s gratuity benefit scheme is a defined benefit plan.
In the current period, the Company has determined the gratuity liability based on actuarial valuation report based
on the last drawn basic salary. the maximum liability per employee is restricted 20 lacs per eurrent HR policy.

The present value of the defined benefit obligation denominated in [NR is determined by discounting the
estimated future cash outflows by reference to market vields at the end of the reporting period on government
bonds that have terms approximating tg the terms of the related obligation. The net interest cost is calculated by
applying the discount rafe to the net balance of the defined benefit obligation and the fair value of plan assets.
This cost is included in empleyee benefit expense in the Statement of Profit and Loss,

(iii) Other long term employee benefits - Compensated absences

Benefits under compensated absences are accounted as other long-tesm employee benefits. The Company has
determined the liability for compensated absences calculated through actuarial valuation which is determined on
the basis of leave credited to employee’s account and the last drawn salary. The Company's net obligation in
respect of compensated absences is the amount of benefit to be settled in future, that employees have eamed in
return for their service in the current and previous years. The benefit is discounted to determine its present value.
The obligation is measured on the basis of an actuarial valuation using the projected unit credit method.
Remeasurement is recognised in the Statement of Profit and Loss in the period in which they arise. Compensated
absences which are not expected to occur within twelve menths after the end of the period in which the employee
renders the related services are recognised as a liability.
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{CIN: U70102TG2006PLCO50883)
Notes to the Special purpose Condensed Interim Financial Statements for the quarter ended 30 June 2021 (Continued)

3.17

3.18

319

3.20

Subsequent events
The Financial Statements are adjusted to reflect events that occur afier the reporting daie but before the Financial

Statements are issued.

Errors and es{imates

The Company revises its accounting policies if the change is required due (o a change in Ind AS or if the change
will provide more relevant and reliable information to the users of the Financial Statement. Changes in accounting
policies are applied retrospectively.

A change in an accounting estimate that results in changes in the carrying amounts of recognised assets ot
liabilities or to profit or toss is applied prospectively in the period(s) of change.

Dividend Distribution Policy
Dividends paid (including income tax thereon) are recognised in the period in which the interim dividends are
approved by the Board of Directors, or in respect of the final dividend when approved by shareholders.

Segment Information

An operating segment is a component of the Company that engages in business activities from which it may eam
revenues and incur expenses, including revenues and expenses that related to transaciions with any of the
Company’s other components, and for which discrete financial information is available. All operating scgments,
operating results are reviewed by the Board of Direclors, which has been considered as the Chisf Operaling
Decision Maker (CODM) 1o make decisions aboul resources 10 be allocaled (o the segment and assess their
performance.
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Sundew Properties Limited
(UITN: U002 TG2O06P).CUS0883)

Notes (o the Speciai purpose Condensed Interim Financial Statements for the quarter ended 30 June 2621 (Centinued)
(Al amounts are e Rs Millions unless atherwise siated

10

1

Othey finamcial assets {Unsecured, considered good)

As at 3 June 2021 (Unaudited)

Particulars
“on - Current Current

Finance lease receivable 534 102
Unbilled revenue 142 54
Secunty Deposits 104 -
Interest receivable on loan given 0
Interest receivable on ather / deposit - 1
Fixed deposit with bank {Original maturity is mere than 12 months) (refer note (i) 107 -
below)
Ocher receivables - 31

857 188

(i) These fixed deposits as at 30 June 2021 includes margin money of Rs 105 {interest rate: 3.30% and maturity date: 29 Decemnber 2022) given as security
under Debt Service Retention Account balance {DSRA) maintained with the Hongkong and Shanghai Banking Corporation Limited to support debt

SCI'\"ICII’IE

Loans

Particutars As at 30 June 2021 (Unaudited)

Non - Current Corrent

{Unsecured and considered good)

Loans 1o related parlies 885 -
885 -

MNon-current tax assets (net)

Particulars As at 30 June 2021

(Unaudited)

Advance tax and tax deducted at source {(Net of provision for tax Rs 1,265)

253

253

Other assets
rarticulars As at 30 June 2021 (Unaudided)
Non - Current Current

Capital advances 10
Prepand expenses 116 118
Advances to suppliers - 16
Balance wilh government auwthorities - 1

126 135
Taventories (valued at lower of cost and net realisable value)
Particulars Asg at 30 June 2021

(Unaudited)
4

Building materal, components, maintenance spares & high specd diesel




Sundew Properties Limited
(CING U012 TG006PLCOSORRS )

Notes to the Special purpose Condensed Interim Financial Statements for the quarter ended 30 June 2021 (Continued)

(Al amounts are in Rs Millions unless olhenwise staled)

12 Trade reccivables

13

14

Particulars

As at 30 June 2021
(Unaudited}

Considered good - Secured

Considered good - Unsecured 45

Credit impaired 2
47

Less: |oss Allowance @)
43

Cash and cash equivalents

Particulars As al 30 June 2021

{(Unaudited)

Cash on hand 1

Ralance with banks in current accounts

- I CUFTERE accounts 176

177
Other bank balances
Particulars As at 30 June 202]
{Unaudited)

Fixed deposits with original maturity for more than 3 months and less than 12 20

months (refer below notes iy and i)}

Balance with banks

- iN escrow account (refer below note (iii)) 15
45

(i¥These fixed deposits as at 30 June 2021 includes margin money of Rs 20 (interest rate: 4.90% and maturity date: 11 June 2022) given as security under

Drebt Service Retention Account balance (DSRA) maintained with the ICICI Bank Limited to support delbt servicing

(ii)These fixed deposits as at 30 June 2021 includes margin money of Rs 10 (nterest rate: 3. 50% and maturity date: 4 September 2021) given as security
under Debt Service Retention Account balance (DSRA) maintained with the Hongkong and Shanghai Banking Corporation Limited to support debt

SENICINg.

(it1) Unspent Corporate Social Respansibility {CSR) balances amaunting to Re. 15 which has been deposited in separate eseeow accounts. These amounts

can be withdrawn for payment of CSR expenditures only
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Notes to the Special purpose Condensed Interim Financial Statements for the quarter ended 30 June 2021 (Continued)
{All amoonis gre in Rs Millions unless othenwise sialed)

15 Share capital

Particulars As at 30 Jume 2021
(Unaudited)

Authorised capital

28,200,000 equity shares of Rs 10 each 282
182

Issued, subscribed and Twlly paid-up

28,170,650 equity shares of Rs 10 each, fully paid-up 282
282

(A) Reconciliation of shares outstanding at the beginning and at the end of the reporting period:

Equity shares As at 30 June 2021 (Unaudited)
Number Amount
Shares oulsiambing al the beginning of the year 181.70,650 282
Shares 1ssued during the period - -
Shares outstanding at the end of the period 2,81, 70,650 282

(B} Rights, preferences and restrictions attached to equity shares:

Equity shares

The Company has only one class of equity shares hoving a par value of Rs 10 per shore. Each holder of equity shaces is entitled to one vote per share and
dividend proprtionate to their sharcholding, The Company declares and pays dividends in Indian rupces. The dividend proposcd by the Doard of Dircctors
is subject lo the appruval of the shareholders in the ensuing Annnal General Meeting, except in case of the Interim dividend

Tn the cvent of liquidation of the Company, the holders of cquity sharcs will be cntitled to reecive remaining asscts of the Company, afier distribution of
all preterential amounts. The distribution will be in propertion to the humber of equity shares held by the shareholders

Refer note 29{b) with respect to Rights, preferences and restriction for one share holder.

( C) Particatars of sharcholders holding more than 5% shares of a class of shares:

Equity shares of Rs 10 each, fully paid-up held by- As a1 30 Juoe 2021 (Unaudited)
Number Percentage
Mindspaoe Busineas Forkes REIT 250,701,870 89.00%
Andhra Pradesh Industrial Infrastructure Corporation Limited 30,98,775 11.00%
281,710,645 100.00%
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Notes to the Special purpose Condensed Interim Financial Statements for the quarter ended 30 June 2021 (Continued)

(AN amounts are 1h Rs Millions unless otherw se slated )

16 Other equity

17

Particulars Reserves and Surplus

st_mr.mos Retained carnings Total

premium
Balance at 1 April 2021 385 2.7 3,145
Add ; Profit for the peniod - 436 486
Other comprehensive incomne lor the perivd {net of [Income 1ax) - - -
Dividend pard {refer note 36) - 780 780
Tax on dividend - - -
Ealance as at 30 June 2021 J85 2466 2,351

Description of nature and purpase of reserves

(i) Securities pramivm
This reserve represents the premium received on issuc of shares and can be utilised in accordance with the provisions of the Companies Act, 2013

(1) Retamed eamings

Retained Eamnings represents the surplus of the Statement of Profet and Loss and is available for distribulion as Dividend to the shareholders and other

purposes as per the provisions of The Companies Act, 2013

Borrowings
As at 30 June 2021 (Unaudited)

Long - term Current poriion Short - term
Term Loans
From Banks {secured)
(a}The Hongkong and Shanghai Banking Corporation Limited 4,132 279
(b) The ICICI Bank Limited 782 34
Subtotal | A | 4914 313
Overdraft from Banks (secured)
(a)Overdraft from The Hengkong and Shanghai Ranking Corporation Linmited 118
(b) Overdeaft from The IC1CI Banl 1.imited 405
Subtotal { B | - 523
Loan from Parent (Unsceured)
Mindspace Business Parks RE[T 3,720 -
Subtotal | C | 3,720 -

Total | ATB+C) 8.634 313

523
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Notes to the Special purpoese Condensed laterim Financial Statements for the quarter ended 3¢ June 2021 {Continued)

(Al amounts are i1 Rs Milhong unless atlherwise stated )

15 Ouher financial liabilitics

Particulars

As 9630 Junc 2021 (Unaodited)

Non - Current Current
Retention money payable
-Due to Micro, Smail and Medium Enlerprizes (including interesl) o 1%
-Others 7 40
Secunity deposits 584 1,149
Interest aceruad but nol due on bamrowings %0 19
RBook overdraft = 53
Amount payable to customers - 38
Capital creditors
-Due to Micro, Small and Medium Enterprises (including interest) - 87
-Others E 168
677 1,572
12 Provisions
Particulars As at 30 June 2021 (Unaudited}
Non - Current Current
Provision for emplovee benefits
Provision for gratuity 1 0
Provision for leave encashment 0 Lij
1 0
20  Current tax liabilities
Particulars As at 30 June 2021 (Unaudited)
Non - Current Current
Provision for tax (net of advance tax Rs 109) 1
- 11
21 Other liabilities
Particulars As at 3 June 2021 (Unaudited)
Non - Current Current
Unearned rent 147 55
Advances received (rom customers 4 2
Statutory dues “ )]
151 57
2>  Trade payables
Particulars As al 30 June 2021
{Unandited)
Micro and Senall Enterprises (including interest) 4
Dthers 133

137
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{All amounts are in Rs. Milbons unless olhenvise stated)

23

4

P

26

7

Revenue from operations
Sule of serviees

- Facility rentals

- Mainienance services

Total (A)

Other operating income
Saie of surplus construction material and scrap
Interest income from finance Jease

Total (B)

Total (A+B)

Other income

Tnierest income on

- Fixed deposits with banks

- Electricity deposits

- loans to related partics

- (nhers

Gain on redemption of mutual fond units
Miscellanesus incomne

Fmployee henefits expense

Salarics and wages

Coniribulivn (o providenl and viher funds
Gratuity expenses

Compensated absences

Finamce costs

Interest expense on :

- borrowings from hanks

= loans from parentTelated parties

- lease liability

- others

Interest on delayed payment of statutory dues

'Unwinding of interest expenses on security deposits

CHlwer finance charges

[ess: Finance cast capitalised i investment properties wnder constructinn

Depreciation expense

On property, plant and equipment
O investmant praperty

e
// \uns c?\\

TN

\Co~— 'é/\
“‘*\J—-/

ANe]

For the Quarter ended
30 June 2021
(unaundited)

912
159

Lu71

13

23

1.0%4

esa®e -

-
-~

s o = b2

85
76

—_

-

178
()

176
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Notes to the Special purpose Condensed Interim Financial Statements lor the quarter ended 30 June 2021 (Continved)

{ AL amounts are i Rs Millions unless pthenwise stated)

28 Otber expenses

Repairs and maintenance:

- Building

- Plant and machinery

- Clectrical installation

- Ohers

Electricity, water and diesel charges
Property tax

Ratcs and taxes

Legal, professional and other fees
Communication costs

Travelling and conveyance

Payment to auditors' {refer note below)
Filing fees and stamping charges
Insurance

Bank charges and commission
Expenditure on corporate social responsibility
Brokerage and commission

Business promotion expensesfadvertising expense
Project support fees {(non-technical)
Advances written off

Provision for Doubitful Debts (nef)
Directors” sitting fees

Miscellaneous expenscs

Payment to avditors’ (excluding goods and services tax)

As auditor:

= Stamitory audit fees

- Tax audit fees

- for ather services

- for reimbursement of expenses

For the Quarvier ended
30 June 2021
(unaudited)

3
17
0
3
29

- -
o

o S e by e D SR O e e

L
-

[ ]

163
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Notes to the Special purpose Condensed Tnterim Financial Statements for the quarier ended 30 June 2021 (Continued)
(Al amounts are m Rs Millions unless otherwise stated}

19

(3}

(b)

Other Commitinenis :

Project commitments

In accordance with Ihe Scheme of arrangemem which was approved by How'hle Andlua Pradesh High Court on 23 March 2007, 1he
Indusirial Park 1T and Il underiakings of K Raheja IT Park (Hydcrabad) Limited ¢formerfy known as K- Raheja 1T Park (Hvderabad)
Frivate Limited) ("KRIT") have been demerged and vested in the Company with effeci from the appointed date ie. 01 Septamber 2006

The Company has acquired the land at Madhapur, Hyderabad as part of the demerger scheme from KRIT  The said land is in liev of the
employment opportunitics to be generated by KRIT and others

The liability, if any. arising due to the obligation to create the job opportunities for the entire larger land of which the ahove property is a
pari, continues fo be relained by KRIT as at 30 June 2021

During the year ended 31 March 2016, Telangana State Industrial Infrastructure Corparation Limited (*TSTIC'} has returned the original
Bank Guaraniees t0 KRIT and alse confimed to the bank that TSHC will not claim any amouni from the bank under the Bank
Guarantees and the bank is relieved of its obligation. Hence, ne liability is recognised towards the price of the plot of land.

An unconditional obligation to pay amounts due to Andhra Pradesh Industrial Infrastructure Corporation Limited ("APIIC™) in respect of
APIIC's claims of losses due to any difference in values pertaining to sale ransactions of the project undertaken by the Company. Losses
incurred by the Government/TSIIC in its I'V Company, if any, will be paid in full by K Raheja Corp Pvt Led and it has fumished 1o the
Company in writing, agreeing and admitting Lability to make such payment to Govermment/TS11C.

Thwe shareholding patterm of the Government/TSHC in the 1V Company and the Demerged company will not change as a result of
conversion from Private to Public, the Government / TSI1C equity of 11% will remain the same in the Company and all the demerged
companies and further in future, Govemnment / TSHC will not be asked to infuse further cash to maintain its 11% stake.

Earnings per share
Particolars
For the Quarter ended
30 Junc 2021
{Unaundited)
Profit for the peniod 486
Calculation of the weighted average number of shares:
Number of shares at the beginning of the period and at the end of the period 2,81,70,650
Weighted average number of equity shares ontstanding during the period 2.81,70,650
Basic and diluted carnings per share {Rs) 17
Fave value per shans (Rs) 10
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Notes (o the Special purpose Condensed Interim Financial Statements for the quarter ended 30 June 2021 (Continued)

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

3

L

Segment information

Primary segment information
The primary reportable segment is business segments.

Business segment

The Company is engaged in business 'Development and management of Real cstate and Power distribution which are detcrmined
based on the internal organisation and management structure of the Company, its system of internal financial reporting and the
nature of its risks and its returns. The board of directors of the Company has been identified as Chief Operaling Decision Maker
(CODM). CODM evaluates the Company's performance, allocate resources based on analysis of various performance indicators
of the Company as disclosed below two operating segments.

Real estate

Real estate comprises development of projects under Special Economic Zone (SEZ), Information Technolegy Parks and other
commercial scgments for the purpose of letting out to different customers. The Company has a project in Hyderabad for

developmeni of commercial park.

Power distribution
The Company has a power distribution system for supplying electricity to its consumers in the Company’s SEZ project at
Mindspace Cyberabad, Madhapur, Hyderabad..

The Company has filed a Civil appeal on 15 November 2019 before the Hon'bie Supreme Court of India for obtaining the
Deemed distiibution licensee status in terms of Ministry of Commerce and Indusiry Notification dated 3 March 2010 and Sec
14(b} of the Electricity Act, 2003 to operate and maintain a power distribution system for supplying electricity to ils consumers in
the Company’s SEZ project at Mindspace Cyberabad, Madhapur, Hyderabad. The Matier is pending before Hon'ble Supreme
Court of India. Hence the business linc has not started operations,

Major customers:

There is one customer who contributes more than ten per cent of revenue from operations of the Company Rs. 127.

Particulars For the period ended 30 June 2021 (Unaudited)

Real estate Power distribution Unallocable Total
Segment revenue 1,094 - - 1,094
Segment result 868 (6) (14) 848
Finance costs {17 - {(159) (176}
Employee benefits expense - - 2) (2}
Interest income 18 - 1 19
Other income 5 - < .
Profit before tax 869 (6) (174) 639
Tax - - (203) (203)
Profit after tax 486
Other information
Segment assets 14,445 437 590 15,472
Segment liabilitics 2,485 = 9,854 12,339
Capital expenditure 228 - - 228
Depreciation 77 [ - 33
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Notes to the Special purpose Condensed Interim Financial Statements for the quarter ended 30 June 202F (Conftinued)

(All amounts are in Rs, Millions unless otherwise stated}

()

Secondary segment information
The Company's operations are based in India and therefore the Company has only one geographical scgment - India.

{I1l) Segment accounting pelicies

()
(i)

(iti}

(iv)

Segment accounting policies are in line with accounting policies of the Company. In addition, the following specific accounting
policies have been followed for segment reporting;

Segment revenue includes income directly identifiable with the segments.

Expenses that are directly identifiable with the segments are considered for determining the segment result. Expenses which relate
to the Company as a whole and not allacable to segments and expenses which relate to the operating activities of the segment but
are impracticable to allocate to the segment, are included under "Unallocable expenses”.

[ncome which relates to the Company as a whole and not allocable to segments is included in Unallocable Income and netted off
from Unallocable expenses,

Segment assets and liabilities include those directly identifiable with the respective segments, Unallocable corporate assets and
liabilities represent the assets and liabilities that relate to the Company as a whole and not allocable to any segment.
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Notes to the Special purpose Condensed Interim Financial Statements for the quarter ended 30 June 2021 (Continued)
{All anounts are in Rs Millions unless otherwise slated)

32

(a)

Tax
Tax expense
Amounts recognised in Statement of Profit and Loss

F’arliculars For the Quarter
ended 30 June 2021
{unaudited)

Provisian for Income tax for the penod 1200
Deferred tax expense 83
Tax expense for the period 203 |
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Notes to the Special purpose Condensed Interim Financial Statements Tor the quarter ended 30 June 2021 ((ontinued}

(All amounts are in Rs Milliens unless otherwise stated)

i3 Related panty diselosure

(Al Related party and theiv relationship:
Sr No Category of related parties Names
1 FParent Mindspace Business Parks REIT

2 Fellow Subsidiary

3 Key Management Personnel

4 Entity providing KMP services

Personnel

5 Eutities controlled/jointly controlled by Key Managerial

K Raheja IT Park {Hyderabad} Limited
Avacado Propertics & Trading (India) Private Limited
Mindspace Business Parks Povate Limited

Imime Properties Limiled

Gigaplex Estate Private Limited

Horizonview Froperties Private Limited

KRC Infrastructure and Projects Pnvate Limited

Mr. Ravi Raheja

Mr Neel Raheja

Mr Vinod Rehira

Ms. Preeli Chheda

Mr. Venkat Narsimha Reddy Ettireddy
Ms Swetha Jujjavarapu {CFO)

Mr Venna Narayana Reddy (CEQ)
Ms Saadiya Maide (CS)

K Raheja Corp Invesiment Managers LLP

Brookfields Agro & Development Pvt Lid.
Cavaleade Properties Pvt Ltd

Grange Hotels and Properties Pvt Ltd
Immense Properties Pvi Ltd

Novel Froperties Pvt. Lid

Pacl Real Estate Pvi Lid

Paradigrm Logistics & Distribution Pvt Litd
Sustain Properties Pwvt. Ltd

Aqualine Real Estate Prvate Linted

Feat Properties Privaie Limited

Carin Properties Pvi. Lid

Aslerope Properties Private Limited
Immense Properties Pvt Lid.

Content Properties Private Limited
Grandwell Propartias and Leasing Privale Limited
Sundew Real Eswate Pvi. Lid

B Transaction with related parties during the period:

The nature and volome of transactions of the Company with the above related parties were as follows:

5L No. Farticulars of (ransactions with related partics

Transactions during the period

i Loans repaid by
Horizonview Properties Private Limited

For the Quarter ended 30
June 2021 {unaundited)




Sundew Properties Limited
(CIN: UTO102TG20061PLOCUS0RRS)

Notes tv the Special parpiose Condensed Interiny Financial Statements for the quarier ended 30 June 202§ (Centinved )
{All amounts are in Rs Millions unless otherwise stated)

Q)

m

S No. Particulars of ¢ransactions with related parties For the Quarter ended 30
June 2021 (unaudited)
% Loans repaid
Mindspace Business Packs REIT 420
3 Project Management Services / Business support services expense
K Raheja Corp Invesiment Managers LLP 9
4 Interest income
Gigaplex Eslale Private Limited 3
Honizonview Properties Private Limited 15
3 Interest expenses
Mindspace Business Parks REIT %
6 Dividend paid
Mindspace Business Parks REIT 694
7 Miscellancous income
Mindspace Business Parks REIT 0
8 Miscellancous cxpenscs
Mindspace Business Parks REIT 0
% Property mainienance expense
KRC Infrastsuclure & Projects Private Limited 20
18 Rent income
Intime Properties Limnited o
K. Rahzja TT Park (Hyderabad) Limied ]
11 Divectors' sitting Tees
Neel C Raheja 0
Ravi C Raheja 0
Yinod N. Rohira 0
Preeti Chheda o
Yenkat Narsimha Reddy Ethreddy (TSIIC) 0
Asz at 30 June 2021
Balances with related parties : (Unnudited)
1 Trade Payables
K Raheja Corp [nvesiment Managers LLP 10
Imime Properties Limited 2
Mindspace Business Parks REIT 0
Need C.Raheja 0
Ravi C Raheja 0
Vinod N Rohira 0
Precti Chheda ]
Venkal Navsimha Reddy Fuweddy (TSIIC) 0
2 Other receivables
Mindspace Business Packs REIT i)
KRC Infrastructure & Projects Privaie Limited 10
3 Loan receivable
Gieaplex Estate Private Limited 195
Henzonwview Propertees Private Limited £00
4  Loan payable
Mindspace Rusiness Parks REIT 1,720
5 Enierest payable
Mindspace Business Parks REIT 80
6 Trade Receivables
fntime Froperties Limited [H
K. Rahcja IT Park (Hyderabad) Limited 0
Moen-Cash Transactions
Corporate suarantes extended by Parent lowards loan taken from Bank:
ks REIT 4,529
Al c§uniantes extended to Parent for Debentures issued by Parent
3,750

ﬁiﬂ:‘{p T




Sundew Properties Limited

(CIN UZUI02 1GA006PLCOR0883)

Notes te the Special purpose Condensed Interim Financial Statements for the quarter ended 30 Juie 2021 (Continned)
(Al amowis are W Rs Millions wiless ofhwnw ise stated)

34 Net Disteibutable Cash Flows (NDCFY

For the Quarter
Sr.ao.  Description ended 30 Junc 2021
{unandited)
l Profit after (ax as per Statement of profit and lessfincome and éxpenditure (standalone) (A) 430
2 Add: Depreciation and amoruisation as per Statement of profit and lossfincome and expenditure 23
3 Add/less: Lossfgain an sale of real estate assels
4 Add: Proceads from sale of real estate assets, liquidation of any other asset or investment (ing) cagh equivalents) 100
o amy [orm of fund raise at the Asset SPV level adjusted for the following:
. debis settled or due to be settled from sale proceeds
. Iransachion costs
. proceeds re-invested or planned to be reinvested in accordance wath the REIT Regulalions
. any acquisition
. investment in any form as permitied under the REIT Regulations
as may be deemed necessary by the Manager
5 Add: Preceeds from sale of real estate assets not distributed pursaant 10 an earher plan to re-invest, It such
proceeds are not intended to be invested subsequently )
i3 Addfless: Any olher em of non-cash expense / non cash income (net of actual cash flows for these items), as 8i
may be deemed necessary by the Manager.
For example, any decreasefincrease in carrying amount of an asset or of a liability recognised in statement of
profit and lossfincome and expenditure on measurement of the asset or the liabulity at fair value, mterest cost as
per effective interest rate method, defemred tax, lease rents recognised on a straight |ine basis, etc
7 Add: Cash flow received from Asset SPY and investment entity, if any including (applicable for Holdeo only, to
the extent not covered above). )
- repayment of the debi in case of investments by way of debt
. praceeds from buy-backs/ capital reduction
8 Add: Interest on bercowings from Mindspace REIT 6
9 Add/Less: Other adjustments, including but not limited to net changes in security deposits, working capilal, eic, (195)
as may be deemed necessary by the Manager
[1¢] Less: Any expense in the nanre of capital expenditure including capitalized interest thereon (o the pacties other
i (96)
than Mindspace REIT}), overheads, etc
I Less: Net debt repayment ¢ {drawdown} / redemption of prelerence shares / debentures / any other such
instrument / premiums / accrued interest / any other abligations / liabilities etc, te parties other than Mindspace 851
REIT, as may be deemed necessary by the Manager
12 Less. Proceeds te sharcholders olber than Mindspace REIT through buyback of shares/ capital reduction/
dividend paid on preference or equity capital, buyback distribution tax if any paid on the same, and further (86)
including buyback distribution tax, if applicable on distribution to Mindspace REIT
Total Adjustments {B) 74
Net Distribuiable Cash Flows (Cy=i A+B} 1.230
Notes

{1} The change in balance in of Book Overdraft disclosed under nther current Ninancial liabilities is not considered as distributahle cash-
flow and accordingly, it is adjusted while determining Net distributable cash flow for the quarter

{2) Duiirig the guaner ended 30 June 2021, a total amount of Rs, 204 {Including Rs 42 incurred during the quarter) has been transterred
from capital expenditure to oiher adjusiments pursuant to lease commencement of (it-Quts

{3 As per Chapter V, clause 16(a) of Secunities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014 as
amended from time to time, the entity is required to distribute not less than 90% of net distributable cosh flows of the entity to
Mindspace REIT in proportion of its heolding in the SPV subject to appticable provisions in the Companies Act, 2013 As per distnibution
policy adopted by the governing board of Mindspace REIT’s Manager (K Raheja Corp Investment Managers LLI*), any proceeds o
shareholders other than Mindspace REIT 15 1reduced 1 aniive al net disivilntahle cash (nws (NDCF)

I he above note has been prepared as per the distnbution policy adopled by the guveining board of Mindspace REIT s Munager, which is
founing pant ol the Fioal offer document of Mindspace RELT and does not represent amount available for declaring dividend as per
section 123 of the Companics Act, 2013 read with Declaration and Payment of Dividend Rules 2014




Sundew Propertics Limited

{CIN: U70102TG2006PLCOS0RED)

Notes 1o the Special purpose Condensed interim Financial Stalements for the quarter ended 30 June 2021 {(Continued)
{All amyounts are in Rs Millions unless othenwise stated}

5

3

37

Capital commitment and contingencies

As at 30 June 2021 {unaudited)

Estimared amount of contraets remaining ta be executed on capital account and nol provided for 319
(net of advanges)

Demand for Interest and Penalty on account of wrong availment of credit of 0
service tax paid on input services

Demand for Mon Payment of service tax on renting of fitouts and equipments 1
Dennd for Non Payment of service tax on renting of fitouts and equipments (]

The Company has provided continuing guarantee in favour of the Debenture Trustee for discharge of the Debt by Mindspace Busmess Parks REIT
(omtstanding amount R5.3,750)

Demand for Non Payment of service tax on renting of fitouts and equipments Rs.2 and Demand for Interest and Penalty on account of wrong
availment of credit of service tax paid on input services Rs ¢ The Company has filed an appeals with CESTAT and matter is pending

Future Cash outflow in respect of above, if any, is determinable only on receipt of judgement / decisions pending with relevant authorities

Interim Divideads
The Board of Directors, in its meeting on 22 June 2021 approved a interim dividend of Rs.29.69 per equity share, interim dividend of Rs 780 has been
paid in June 2021.

Title litigation and irregularities

The Offfice of the Land Reforms Tribunal Cum Deputy Collector & Special Grade Revenuz Divisional Officer, Attapur (“Tribunal™) had, by letter
dated 27 August 2009, soughl infermation from the Company under Section 8(2) of the Andhra Pradesh Land Referms (Ceiling on Agriculture
Holdings) Act, 1973 (“APLRAC") in respect of the entire land parcel at Mindspace Madhapur.

The Revenue Department of the Government of Andhra Pradesh forwarded a Memo dated 5 September 2009 far fumishing of certain information to
the Government of Andhra Pradesh, including information requested by the letter dated 27 August 2009 The Company had filed a detailed response on
30 September 2009 staling that (a) the land was orginally granted by the Government of Andhra Pradesh to K Raheja IT Park Hyderabad Limited
(KRIT} which was a joint venture company with Apdhra Pradesh Indusirial Infragtructure Corporation Limited, (b} the land was vested in the Company
by way of demerger order of the Andhra Pradesh High Court, (c) the land has been declared as an SEZ and is therefore exempt from the local laws; (d)
the land was shown as a non-agriculivral Jand in the master plan of Hyderabad and is therefore not “land” covered under the APLRAC. The Tribumal
issued a final notice to the Company in Jamiary 2012 requesting to submit a declaration for full and correct particulars of the lands held. The matter is
currently pending before the Tribunal,




Sundew Properties Limited
(CIN: U701 02T G006 PLCOS0883)
Notes to the Special purpose Condensed Interim Financial Statements for the quarter ended 30 June 2021 (Continued)

38 Assessment of possible impact resulting from Covid-19 (including impact of secand wave)

The Managemeni has considered the possible effects that may result from the pandemic relating to COVID-19 {including impacl of second wave] un
the operalions and carrving amounis of property. plant and equipment, Investment Property. Investment Praperty 1nder Constraction, Inveniories,
receivables and oiher assets The Management. as at the date of approval of these Financial statements, has used internal and extemnal sources of
information to determine the expected future impact of COVID-19 pandemic on the performance of the Company. The Management based on current
estimates expects the carrying amount of the assets to be recovered. However, due Io the evolving nature of the pandemic and its response by various
government authorities the Management will continue (o monitor developments to identify significant impacis, if any, on the operations.

39 Nole: "0 represents value less than Rs. 0.5 million

For and on behalf of the Board of Directors
Sundew Properties Limited
CIN: U73102TG2006PLC050883

\")&_{’/ frean & W ehbrdn

Vinod Rohira Preeti Naveen Chheda
Direcior Director

DIN : 00460667 DIN : 08066703

Place ; Mumbai

Date: AQpuayuok 2024

-
T ppa o oS

-,
Venna Narayana Reddy Swetha Jujjavarapuy  Saadiya Naide
Chief Executive Qfficer Chigf financial afficer  Company Secretary

Place : Hyderahad
Date: 1R Augusk 2021



Sundew Properties Limited

Balance Sheet

Particulars As at As at As at As at
30 June 31 March 31 March 31 March
2021 2021 2020 2019
(Unaudited) (audited) (audited) (audited)
ASSETS
Non-current assets
Property, plant and equipment 381 388 408 383
Capital work-in-progress 22 22 22 22
Investment property 12,229 11,602 11,010 8,092
Investment property under construction 95 774 495 1,239
Financial assets
(i) Other financial assets 887 713 127 269
(ii)Loans 885 985 -
Income tax assets (net) 253 253 443 373
Other assets 126 120 235 286
Total non-current assets 14,878 14,857 12,740 10,664
Current assets
Inventories 4 5 5 6
Financial assets
(1) Trade receivables 45 51 40 66
(i1) Cash and cash equivalents 177 125 66 49
(ii1) Bank balances other than (ii) above 45 44 127 -
(iv) Loans - - 6,711 5,969
(v) Others financial assets 188 118 586 573
Other current assets 135 63 35 24
Total current assets 594 406 7,570 6,687
Total Assets 15,472 15,263 20,310 17,351
EQUITY AND LIABILITIES
Equity
Equity share capital 282 282 282 282
Other equity 2,851 3,145 2,913 2,081
Total equity 3,133 3,427 3,195 2,363
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 8,634 8,673 13,608 12,140
(i1) Lease liabilities 39 40 45 -
(iii) Other financial liabilities 677 488 417 125
Provisions 1 1 0 0




Deferred tax liabilities (net) 220 137 134 48
Other non-current liabilities 151 134 131 14
Total non-current liabilities 9,722 9,473 14,335 12,327
Current liabilities
Financial liabilities
(1) Borrowings 836 91 498 334
(ii) Lease liabilities 4 4 4 -
(iii)Trade payables
(a) total outstanding dues of micro and 4 7 12 7
small enterprises; and
(b) total outstanding dues of creditors 133 187 113 116
other than micro and small enterprises
(iv) Other financial liabilities 1,572 2,004 2077 2,157
Provisions 0 0 0 0
Income tax liabilities (net) 11 - - -
Other current liabilities 57 70 76 47
Total current liabilities 2,617 2,363 2,780 2,661
Total equity and liabilities 15,472 15,263 20,310 17,351
Statement of Profit and Loss
Particulars Quarter Year ended | Year ended | Year ended
ended
30 June 31 March 31 March 31 March
2021 2021 2020 2019
(Unaudited) (audited) (audited) (audited)

I  Revenue from operations 1,094 3,452 2,993 2,911
I  Other income 19 384 599 645
III Total income (I+II)

1,113 3,836 3,592 3,556

IV  Expenses
Employee benefits expense 2 6 12 5
Finance costs 176 931 1,132 1,192
Depreciation expense 83 299 247 445
Other expenses 163 594 666 650
Total expenses (IV) 424 1,830 2,057 2,292

V  Profit before tax (III-1V) 689 2,006 1,535 1,264

VI  Less: Tax expenses
- Current tax 120 359 276 282
- Deferred tax expense 83 242 277 a7
- MAT credit - (239) (190) (282)

entitlement




VII Profit for the year (V-VI) 486 1,644 1,172 1,441
VII  Other comprehensive income
I
(i) Items that will not be
reclassified to Profit & Loss
Remeasurements of defined - 0 0
benefit plans 0)
- © 0 ©
(i) Items that will be
reclassified to Profit & Loss - - - -
IX Total comprehensive income
for the year (VII+VIII) 486 1,644 1,172 1,441
Statement of cash flows
Particulars Quarter Year Year Year
ended ended ended ended
30 June 31 31 31
2021 March | March | March
(Unaudit 2021 2020 2019
ed) (audite | (audite | (audite
d) d) d)
A | Cash flow from operating activities
Profit before tax 689 2,006 1,535 1,264
Adjustments for
Depreciation expense 83 299 247 445
Finance costs 176 931 1,132 1,118
Interest income (20) (311) (594) (621)
(Gain) on sale of property, plant and equipment - - - 8
Other comprehensive income - 0) 0 0
Gain on redemption of mutual fund units 0) 1) - -
Liabilities no longer written back - 24) ) A3)
Advances written off 0 0 0 2
Provision for Doubtful Debts (net) 0 2 1 -
Operating profit before working capital 928 2,902 2,321 2,197
changes
Movement in working capital
Decrease/ (Increase) in inventories 1 0) 1 0
Decrease/ (Increase) in trade receivables 6 (13) 26 (13)
(Increase)/Decrease in other financial assets and (331) (630) (37 43
other assets
(Decrease)/Increase in trade payables (57) 69 1 14




(Decrease)/Increase in Other financial liabilities, (25) 113 383 61
other liabilities and provisions

Cash generated from operations 522 2,441 2,695 2,302
Direct taxes paid (net of refund received) (109) (170) (345) (286)
Net cash flows generated from operating 413 2,271 2,350 2,016
activities (A)

Cash flow from investing activities

Payments made for expenditure on Investment 43) (770) | (2,153) | (1,249)
property under construction / Investment property

Purchase of property, plant and equipment 5) 0) )
Proceeds from sale of property, plant and 16
equipment

Loans given to body corporates (2,731) | (6,620) | (6,516)
Investment in mutual fund (190) | (1,017) -

Proceeds from redemption of investment in 190 1,018 -

mutual fund

Proceeds on repayment of loans given 100 8,457 5,879 5,808
Interest received 23 837 620 495
Balance with banks - in escrow account as) - -

Proceeds/ (Investments) in fixed deposit (net) 14 (24) (22) 37
Net cash flows generated from / (used in) 79 5,765 | (2,296) | (1,410)
investing activities (B )

Cash flows from financing activities

Repayment of non-current borrowings 813) | (9,894) | (4,496) | (4,441)
Proceeds from non-current borrowings 828 4,620 5,870 4,947
Repayment of current borrowings - -1 (1,300)

Proceeds from current borrowings - - 1,300

Finance costs paid (106) (880) | (1,231) | (1,102)
Lease liability 1) “4) A3)

Dividend paid(including DDT) (780) | (1,412) (340)

Net cash (used in) financing activities (C) @872) | (7,570) (200) (596)
Net (Decrease) / Increase in cash and cash (380) 466 (146) 10
equivalents (A+B+C)

Cash and cash equivalents at the beginning of the 34 (432) (286) (296)
year

Cash and cash equivalents at the end of the (346) 34 432) (286)

year (D + E)

Reconciliation of Cash and cash equivalents
with the Balance Sheet




Particulars Quarter Year Year Year
ended ended ended ended
30 June 31 31 31
2021 March | March | March
(unaudite 2021 2020 2019
d) (audite | (audite | (audite
d) d) d)
Notes
1. Cash and cash equivalents
Cash on hand 1 1 1 1
Balance with banks
- in current accounts 176 14 16 11
Other Bank balances - 110 49 37
Less : Bank Overdraft (523) 1) (498) (334)
(346) 34 (432) (286)




Schedule V
Resolutions (Board and Shareholder) for appointment of auditor

Sundew Properties Limited i)

K RAHEJA
CORP

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD OF DIRECTORS OF
SUNDEW PROPERTIES LIMITED HELD ON WEDNESDAY, JULY 18, 2018 at ‘PARISRAM BHAVANAM’, 6TH
FLOOR, M5-9-58/B FATEH MAIDAN ROAD, BASHEERBAGH, HYDERABAD - 500004

To appoint M/s Deloitte Haskins & Sells LLP, Chartered Accountants as Statutory Auditors and to fix
their remuneration:

“RESOLVED THAT subject to the approval of the members at the ensuing Annual General Meeting of the
Company, M/s Deloitte Haskins & Sells LLP, Mumbai, with registration number 117366W/W-100018 be
and are hereby appointed as the Statutory Auditors of the Company to hold Office from the conclusion of
the ensuing twelfth(12) Annual General Meeting till the conclusion of the seventeenth(17) Annual General
Meeting of the Company to be held in the year 2023, at a remuneration as may be mutually agreed to,
between the Board of Directors and M/s. Deloitte Haskins & Sells LLP plus applicable taxes, out-of-pocket
expenses, travelling and other expenses, in connection with the work of audit to be carried out by them.”

For Sundew Properties Limited,

PREETI Digitally signed by

PREETI NAVEEN

NAVEEN  cHHeDA
Date: 2021.08.27

CHHEDA 153844 40530

Preeti Chheda
Director
DIN: 08066703

Place: Mumbai

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: krahejacorp.com




Sundew Properties Limited

K RAHEJA
CORP

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE ANNUAL
GENERAL MEETING OF THE COMPANY HELD ON THE 26™ DAY OF
SEPTEMBER, 2018 AT ITS REGISTERED OFFICE.

“RESOLVED THAT pursuant to the provisions of Section 139 of the Companies Act, 2013,
the Companies (Audit and Auditors) Rules, 2014, {including any re-enactment or modification
thereto), and such other applicable provisions, if any, M/s Deloitte Haskins & Sells LLP ,
Mumbai, with registration number 117366W/W-100018 be and are hereby appointed as the
Statutory Auditors of the Company to hold Office from the conclusion of the ensuing twelfth
Annual General Meeting till the conclusion of the seventeenth Annual General Meeting of the
Company to be held in the year 2023 , at a remuneration as may be mutually agreed to, between
the Board of Directors and M/s. Deloitte Haskins & Sells LLP plus applicable taxes, out-of-
pocket expenses, travelling and other expenses, in connection with the work of audit to be
carried out by them.”

For Sundew Properties Limited

Ravi C Rahejal
Director
DIN: 00028044

Mumbai
Date: 26" September, 2018

CIN : U70102TG2006PLC050883
Regd. Off. : Mindspace, Cyberabad, 8.No.64 (Part), Next to VSNL Building, Hitech City, Madhapur, Hyderabad - 500 081.
Phone : +91-40-6628 0000 Feax : +91-40-6625 0066 Website ; www.krahejacorp.com
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Serial Number:
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Schedule VI

FORMAT OF APPLICATION FORM
Sundew Properties Limited

Registered Office: Mindspace Cyberabad, S. No. 64 (part), Next to VSNL Building, Hitech City,
Madhapur, Hyderabad- 500 081

Phone: +91-40-6628 0000, Fax No. +91-40-6628 0065

Corporate Office: Raheja Tower, Plot No. C-30, G Block, Bandra Kurla Complex, Bandra (East),
Mumbai 400 051

E-mail: debt@sundewproperties.com; Website: www.sundewproperties.com

APPLICATION FORM FOR PRIVATE PLACEMENT OF SENIOR, LISTED, RATED,
SECURED, NON CUMULATIVE, TAXABLE, TRANSFERABLE, REDEEMABLE, NON-
CONVERTIBLE DEBENTURES OF FACE VALUE OF INR 1000,000 (RUPEES ONE
MILLION) EACH (THE “DEBENTURES”) ON A PRIVATE PLACEMENT BASIS (THE
“ISSUE”)

Date of Application: , 2021
Dear Sir/Madam,

We have received, read, reviewed and understood all the terms and conditions contained in the
information memorandum dated (“Information Memorandum™).

Now, therefore, we hereby agree to subscribe to such number of Debentures as mentioned hereunder
in this application form, subject to the terms of issue of Debentures as specified in the Information
Memorandum, and the Debenture Trust Deed executed by and between Sundew Properties Limited
(Issuer), Mindspace REIT acting though its Investment Manager, K Raheja Corp Investment Manager
LLP and Catalyst Trusteeship Limited dated (Debenture Trust Deed). We
undertake to make payment for the subscription of the Debentures in the manner provided in the
Debenture Trust Deed and the Information Memorandum. We undertake that we will sign all such
other documents and do all such other acts, if any, that may be reasonably required to be done on our
part to enable us to be registered as the holder(s) of the Debentures which may be allotted to us.

We authorise you to place our name(s) on the Register of Debenture Holders of the Issuer that may be
maintained in the depository system and to register our address(es) as given below.

The certified true copies of (i) Board resolution / letter of authorization, and (ii) specimen signatures
of authorised signatories of the applicants, are enclosed herewith.

Capitalised terms, unless defined herein shall have the meaning given to the term in the Debenture Trust
Deed and/or the Information Memorandum, as the context may require.
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For private circulation only
Serial Number:

Addressee:
The details of the application are as follows:
In Figures In words Date:

No. of Debentures FOR OFFICE USE ONLY

Amount (Rs) Date of
receipt of
Application
Sl. No:

Name of Applicant

Occupation/Business

Nationality

Complete address

Phone number

Email

PAN

IT Circle/Ward/District

Bank account details

I/We the undersigned, want to hold the Debentures of the Issuer in the dematerialised form. Details of
my/our Beneficiary Account are given below:

DEPOSITORY NAME NSDL () CDSL ()
DEPOSITORY PARTICIPANT NAME
DP-ID

BENEFICIARY ACCOUNT NUMBER

Yours faithfully,

For

(Name and Signature of Authorised Signatory)

Enclosures: (i) Board resolution / letter of authorization

(i1) specimen signatures of authorised signatories of the applicants
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10.

11.

12.

For private circulation only
Serial Number:
Addressee:

INSTRUCTIONS

Application must be completed in full BLOCK LETTERS IN ENGLISH except in case of
signature. Applications, which are not complete in every respect, are liable to be rejected.

Signatures should be made in English.

The Debentures are being issued at par to the face value. Full amount has to be paid on
application per Debenture applied for. Applications for incorrect amounts are liable to be
rejected. Face Value: INR 1000,000 (Rupees one million only) each.

Money orders or postal orders will not be accepted. The payments can be made by NEFT/
RTGS, the details of which are given below. Payment shall be made from the bank account of
the person subscribing. In case of joint-holders, monies payable shall be paid from the bank
account of the person whose name appears first in the application.

No cash will be accepted.

The applicant should mention its permanent account number or the GIR number allotted to it
under the Income Tax Act, 1961 and also the relevant Income-tax circle/ward/District.

Applications under power of attorney/relevant authority:.

In case of an application made under a power of attorney or resolution or authority to make
the application a certified true copy of such power of attorney or resolution or authority to
make the application and the memorandum and articles of association and/or bye-laws of the
investor must be attached to the application form at the time of making the application, failing
which, the Issuer reserves the full, unqualified and absolute right to accept or reject any
application in whole or in part and in either case without assigning any reason therefore.
Further any modifications / additions in the power of attorney or authority should be notified
to the Issuer at its registered office. Names and specimen signatures of all the authorised
signatories must also be lodged along with the submission of the completed application.

An application once submitted cannot be withdrawn. The applications should be submitted
during normal banking hours at the office mentioned below:

Address: Raheja Tower, , Block ‘G’, Plot No. C-30, Bandra Kurla Complex, Bandra
(East) Mumbai 400051

Attention:  Ms. Saadiya Naidu

The applications would be scrutinised and accepted as per the terms and conditions specified
in this Information Memorandum.

Any application, which is not complete in any respect, is liable to be rejected.

The investor / applicant shall apply for the Debentures in electronic, i.e., dematerialised form
only. Applicants should mention their Depository Participant’s name, DP-ID and Beneficiary
Account Number in the application form. In case of any discrepancy in the information of
Depository/Beneficiary Account, the Issuer shall be entitled to not credit the beneficiary’s
demat account pending resolution of the discrepancy.

The applicant is requested to contact the office of the Issuer as mentioned above for any
clarifications.
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Over and above the aforesaid terms and conditions, the Debentures, if any issued under this
Information Memorandum, shall be subject to the Information Memorandum, the Debenture
Trust Deed and also be subject to the provisions of the constitutional documents of the Issuer.

Payments must be made by RTGS to the Bank Account (ICCL):

Beneficiary Name
INDIAN CLEARING CORPORATION LTD

Name of Beneficiary Bank ICCLEB
Account number of ICICI Bank
Beneficiary Bank
IFSC Code of Beneficiary ICIC0000106
Bank
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Schedule VII
Details of Mortgaged Immoveable Properties

1)) Building No. 20

(a) Building no. 20 admeasuring in the aggregate 7,09,165 square feet carpet area (“Building 20”)
and all common areas within Building 20 (save and except the 11,974 square feet area of the
cafeteria located on the stilt floor (the “Cafeteria”) and the 1520 square feet area of the SEZ
office area located on the stilt floor (the “SEZ Office”) of Building 20 and all common areas,
usage and access rights appurtenant to the Cafeteria and/or the SEZ Office in Building 20), i.e.
an aggregate area of 6,95,671 square feet carpet area, situated in a notionally demarcated sub-
plot within the SEZ Land at Madhapur Village, Serilingampally Mandal, Ranga Reddy District,
Hyderabad, which sub-plot is bounded today as follows:

On or towards the North ~ : By 36 Mtr. wide road

On or towards the South By Neighbour’s property
On or towards the East : By Neighbour’s property
On or towards the West : Sub-plot of building no. 14

(b)  Building 20 Land,;

(c)  All covered and open parking spaces in Building 20 (excluding any covered and open parking
spaces proportionate to the area of the Cafeteria and the SEZ Office); and

(d)  The non-exclusive usage and access rights to common areas and common utilities in the SEZ
Land as are appurtenant, necessary and incidental to the use of Building 20,

together with all structures including the constructed buildings, erections, and constructions of every
description which are standing, erected or attached to the earth or permanently fastened to anything
attached to the earth, whether now standing on the Building 20 Land or attached thereto, erected or
attached or which shall at any time hereafter both present and future, including any additional / future
development on Building 20 at any time save and except the area of the Cafeteria and the SEZ Office
units located in Building 20 (and all common areas, usage and access rights appurtenant to the Cafeteria
and/or the SEZ Office in Building 20), until the complete discharge of Debt in accordance with this
Deed and other Transaction Documents, be erected or standing thereon, or attached thereto, all rights
to use common areas, facilities and incidentals attached thereto, fences, hedges, ditches, ways, sewers,
drains, watercourses, liberties, privileges, easements and appurtenances whatsoever to the said lands,
hereditaments or premises or any part thereof whether presently in existence or in the future belonging
to or in any way appurtenant thereto or usually held, occupied or enjoyed therewith or expected to
belong or be appurtenant thereto AND ALL the estate, right, title, interest, property, claim and demand
whatsoever of the Issuer into and upon the same, which description shall include all properties of the
above description whether presently in existence, constructed or acquired hereafter.
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Building No. 12B

(1) Unit No.1301 admeasuring 22,069 square feet carpet area or thereabouts; (ii) Unit No.1302
admeasuring 16,296 square feet carpet area or thereabouts on the 13th floor; and (iii) Unit No.
1401 admeasuring 37,050 square feet carpet area or thereabouts on the 14th floor of Building
No. 12B (“Building 12B”) (and the common areas, usage and access rights appurtenant to the
13" and 14™ floor of Building 12B) situated in a notionally demarcated sub-plot of the SEZ
Land at Madhapur Village, Serilingampally Mandal, Ranga Reddy District, Hyderabad, which
sub-plot is bounded today as follows:

On or towards the North by : Neighbors property.

On or towards the South by : By 36/30 mts wide road

On or towards the East by Sub-plot of building no. 12C
On or towards the West by : Sub-plot of building no. 12A

The undivided proportionate share in Building 12 B Land relating to 13" and 14" floors of
Building 12B;

All covered and open parking spaces proportionate to 13™ and 14" floors of Building 12B; and
The non-exclusive usage and access rights to common areas and common utilities in the SEZ

Land as are appurtenant, necessary and incidental to the use of 13" and 14" floors of Building
12B.
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Sundew Properties Limited 8%

K RAHEJA
ORP
Schedule Vi
Share-holding pattern of the Issuer and Allotment History
(Equity Shares of Rs. 10/- each)
Sl. No. Name of the Shareholder No. of Shares Percentage
(%)
1 Mindspace Business Parks REIT (acting through its 25,071,870 89.00
trustee namely Axis Trustee Services Limited)
2 Mindspace Business Parks REIT jointly with Ravi C. 1 0.00
Raheja *
3 Mindspace Business Parks REIT jointly with Neel C. 1 0.00
Raheja*
4 Mindspace Business Parks REIT jointly with Vinod N. 1 0.00
Rohira*
5 Mindspace Business Parks REIT jointly with Preeti N. 1 0.00
Chheda*
6 Mindspace Business Parks REIT jointly with Pankaj C. 1 0.00
Gupta*
7 Andhra Pradesh Industrial Infrastructure Corporation 3,098,775 11.00
Ltd.
Total 28,170,650 100.00

*held as nominees of Mindspace Business Parks REIT

For and on behalf of Sundew Properties Limited

PRE ET| Digitally signed by

PREETI NAVEEN

NAVEEN  cHHeDA
Date: 2021.08.20

CHHEDA 145733 +0530
Preeti Chheda

Director

DIN: 08066703

CIN: U70102TG2006PLC050883
Reqgd. 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:

krahejacorp.com




SUNDEW PROPERTIES LIMITED- HISTORY OF SHAREHOLDING PATTERN

Folio No. Name of the Shareholder Allotment Transfer Allotment Allotment Transfer Allotment Transfer Transfer Transfer Transfer Bonus Transfer
11.08.2006 24.10.2006 28-03-2007 | 21.06.2007 12-07-2007 26-09-2012 26-09-2012 D2-05-2013 |28-07-2014 31/03/2016 26/05/2016 31/03/2017 Total
1 Mr. Ravi C. Raheja 5000 -5000 -
2 Mr. Neel C. Raheja 5000 -5000 -
K. Raheja IT Park (Hyderabad) Pvt.
3 Ltd. jointly with Mr. Neel C. Raheja 5000 -
K. Raheja IT Park (Hyderabad) Pvt.
4 Ltd. jointly with Mr. Ravi C. Raheja 5000 -
Mr. Chandru L. Raheja jointly with
5 Mrs. Jyoti C. Raheja 66,000 -22,659 1040184 -43,341 10,40,184
Mr. Ravi C. Raheja jointly with Mr.
Chandru L. Raheja and Mrs. Jyoti C.
6 Raheja 49,500 -17,043 778968 -32457 7,78,968
Mr. Neel C. Raheja jointly with Mr.
Chandru L. Raheja and Mrs. Jyoti C.
7 Raheja 49,500 -17043 778968 -32457 7,78,968
8 Casa Maria Properties LLP 1,04,500 -35871 1647096 -68629 16,47,096
9 Raghukool Estate Development LLP 1,04,500 -35871 1647096 -68629 16,47,096
10 Capstan Trading LLP 1,04,500 -35871 1647096 -68629 16,47,096
11 Anbee Constructions LLP 93,500 -32105 1473480 -61395 14,73,480
12 Cape Trading LLP 93,500 -32105 1473480 -61395 14,73,480
13 Palm Shelter Estate Development LLP 1,04,500 -35871 1647096 -68629 16,47,096
14 K. Raheja Corp Pvt. Ltd. 1,04,500 -35871 -39595 696816 -724850 1,000
15 Ivory Properties And Hotels Pvt. Ltd. 1,04,500 -35871 -39595 696816 -230034 4,95,816
Andhra Pradesh Industrial
16 Infrastructure Corporation Ltd. 6,050 28711 89190 2974824 30,98,775
I-5 Company (Mauritius) Limited
17 (name changed to I-6) 1,00,665 336181 -




4,39,246

18 Chalet Hotels Ltd 4,39,246
19 Genext Hardware & Parks Pvt. Ltd. 4,39,246 2,13,880 5408784 -2,25,366 54,08,784
Mr. Chandru L. Raheja jointly with
20 Mrs. Jyoti C. Raheja** 2,13,880 51,33,120 -25,39,786 28,07,214
21 BREP VIII SBS Pearl Holding (NQ) Ltd 5,709 5,709
22 BREP ASIA SBS Pearl Holding (NQ) Ltd. 9,296 9,296
BREP ASIA SG Pearl Holding (NQ) Pte.
23 Ltd. 42,10,592 42,10,592
10,000 - 9,85,050 1,00,665 - 2,70,43,824 - 2,81,70,650
0
Pricing
Face Value 10 10 10 10 10
Premium 4124.708826
Total 10 10 10 4,135 10 -
Share Capital 1,00,000 - 98,50,500 10,06,650 - 2,87,110 43,92,460 | 43,92,460 27,04,38,240
Security Premum - - - 41,52,13,814 - 65,51,89,814

** held by the said registered owners for and on behalf of the Beneficiaries of Ivory Property Trust




Schedule IX

C ATA LY S T Due Diligence Certificate issued by the Debenture Trustee

Believe in yourself... Trust us!

CTL/21-22/2445

DUE DILIGENCE CERTIFICATE AT THE TIME OF FILING THE DRAFT OFFER DOCUMENT OR PRIVATE
PLACEMENT MEMORANDUM/ INFORMATION MEMORANDUM

To,

BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street,

Mumbai- 400001.

Dear Sir / Madam,

SUB.: Issue of 4,000 (Four Thousand) Senior, Listed, Rated, Secured, Non-Cumulative, Taxable,
Transferable, Redeemable Non-Convertible Debentures of Face Value of INR 1000,000/-
(Rupees One Million) each, for an aggregate principal amount of upto INR 4000,000,000/-
(Rupees Four Thousand Million Only) on a private placement basis by Sundew Properties
Limited.

We, the debenture trustee(s) to the above-mentioned forthcoming issue state as follows:

1) We have examined documents pertaining to the said issue and other such relevant documents,
reports and certifications.

2) On the basis of such examination and of the discussions with the Issuer, its directors and other
officers, other agencies and on independent verification of the various relevant documents,
reports and certifications, WE CONFIRM that:

a) The Issuer has made adequate provisions for and/or has taken steps to provide for adequate
security for the debt securities to be issued.

b) Thelssuer has obtained the permissions / consents necessary for creating security on the said
property(ies).

c¢) The Issuer has made all the relevant disclosures about the security and also its continued
obligations towards the holders of debt securities.

d) Issuer has adequately disclosed all consents/ permissions required for creation of further
charge on assets in offer document or private placement memorandum/ information
memorandum and all disclosures made in the offer document or private placement
memorandum/ information memorandum with respect to creation of security are in
confirmation with the clauses of debenture trustee agreement.

e) Issuer has disclosed all covenants proposed to be included in debenture trust deed (including
any side letter, accelerated payment clause etc.), offer document or private placement
memorandum/ information memorandum.

An 150:9001 Company

CATALYST TRUSTEESHIP LIMITED [QRMERLY GDA TRUSTEESHIP LIMITED)

Mumbai Office Windsor. " Floor, Office No. 604, C.5.T. Road, Kalina, Santacruz (East) Mumbai 400 098 Tel +91 (022) 4922 0555 Fax +91 (022) 4922 0505 E.u- E]
Regd. Office GDA House, Plot No. 85, Bhusari Coleny (Right), Paud Road, Pune 411 038 Tel +91 (020) 25280081 Fax +91 (020) 25280275 e
pelhi Office Office No. 810, 8th Floor, Kailash Building. 26, Kasturba Gandhi Marg, New Delhi - 110001 Tel 11 430 29101/02,

CIN Mo. U74999PN1997PLC110262 Email dt@ctltrusteacom Website www.catalysttrustes.com m

Pune | Mumbai | Bengaluru | Delhi | Chennal



CATALYST

Believe in yourself... Trust us! C |_

f)  Issuer has given an undertaking that charge shall be created in favour of debenture trustee

as per terms of issue before filing of listing application.

We have satisfied ourselves about the ability of the Issuer to service the debt securities.
Place: Mumbai
Date: September 07, 2021
For Catalyst Trusteeship Limited

For CATALYST TRU

HIF LIMITED

”z.
Aulhorised Signatory

Authorised Signatory
An 1S0:9001 Company
CATAL"ST TRUSTEESHIP LIMITED (FORMERLY CDA TRUSTEESHIP LIMITED)
Mumbai Office Windsor, 6™ Floor, Office No. 604, C.S.T. Road, Kalina, Santacruz (East). Mumbai 400 098 Tel +91 (022) 4922 0555 Fax +91 (022) 4922 0505 E.-- m
Regd. Office GDA House, Plot No. 85, Bhusarl Colony (Right), Paud Road, Pune 411 038 Tel +91 (020) 25280081 Fax +91 (020) 25280275 -

Delhi Office Office No. 810, 8th Floor, Kailash Building, 26, Kasturba Gandhi Marg, New Delhi - 110001 Tel 11 430 291 01/02.
CIN No. U74999PN1997PLCI10262 Email dt@ctltrusteecom Website www.catalysttrustes.com
Pune | Mumbai | Bengaluru | Delhi | Chennal



CATALYST

Believe in yourself... Trust us!
CTL/21-22/2445/1

DUE DILIGENCE CERTIFICATE TO BE GIVEN BY THE DEBENTURE TRUSTEE BEFORE OPENING OF THE ISSUE

To,

The Manager,

BSE Limited,

Phiroze Jeejeebhoy Towers,
25th Floor, Dalal Street,
Mumbai — 400 001

Dear Sir / Madam,

SUB.: Issue of 4,000 (Four Thousand) Senior, Listed, Rated, Secured, Non-Cumulative, Taxable, Transferable,
Redeemable Non-Convertible Debentures of Face Value of INR 1000,000/- (Rupees One Million) each, for
an aggregate principal amount of upto INR 4000,000,000/- (Rupees Four Thousand Million Only) on a
private placement basis by Sundew Properties Limited.

We, the Debenture Trustee (s) to the above mentioned forthcoming issue state as follows:

(1) We have examined documents pertaining to the said issue and other such relevant documents.

(2) On the basis of such examination and of the discussions with the issuer, its directors and other officers,
other agencies and of independent verification of the various relevant documents,

WE CONFIRM that:

(a) The issuer has made adequate provisions for and/or has taken steps to provide for adequate security for
the debt securities to be issued.

(b) The issuer has obtained the permissions / consents necessary for creating security on the said property
(ies).
(c) The issuer has made all the relevant disclosures about the security and also its continued obligations

towards the holders of debt securities.

(d) All disclosures made in the offer document with respect to the debt securities are true, fair and adequate
to enable the investors to make a well informed decision as to the investment in the proposed issue.

Yours faithfully,

For Catalyst Trusteeship Limited

For CATALYST TRUg

Qq)’/b’::"... Ry

Authorised Signatory

Place: Mumbai
Date: September 07,2021

An 150:9001 Company

cATAL"’sT TRUSTEESHIP LIM}"‘ED [FORMERLY GDA TRUSTEESHIP LIMITED)

Mumbal Office Windsor. 6” Floor, Office No. 604, C.S.T. Road, Kalina, Santacruz (East). Mumbai 400 098 Tel +91 (022) 4922 0555 Fax +91 (022)4922 0505 E-l' &
Regd. Office GDA House, Plot No. 85, Bhusari Colony (Right), Paud Road, Pune 411 038 Tel +01 (020) 25280081 Fax +91 (020) 25280275 Ve
Delhi Office Office No. 810, Bth Floor, Kailash Building. 26, Kasturba Gandhi Marg, New Delhi - 110001 Tel 11 430 291 01/oz.
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