
Management Discussion and Analysis

 

 

 

WE BELIE VE THAT OUR OFFICE 
PARK S ARE AMONGS T THE HIGHES T 
QUALIT Y ONES IN INDIA ,  PROVIDING 
A COMPLETE ECOS YS TEM AND 
GROW TH- CENTRIC ENVIRONMENT TO 
MULTINATIONAL CORPOR ATES AND 
TECHNOLOGY COMPANIES .
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EXECUTIVE OVERVIEW

 

Key operating metrics of the properties as on March 31, 2023

Asset

Area M sf Leased Area

Completed 
area 

Ongoing/
Future 

development 
area

Total 
area 

Area in 
M sf Tenants

Committed
Occupancy %

WALE
(Yrs.)

In-place
rent

(` P sf)

Market
Value

(` B)

Consolidated REIT 14.3 4.4 18.7 12.0 75^ 84 7.9 65 164

*Figures in bracket correspond to the previous year March 31, 2022
^

Our approach to deliver sustained risk-adjusted returns to Unitholders 

ECONOMY AND INDUSTRY OVERVIEW 

Indian Macro-economy Review 
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INDIAN OFFICE MARKETS – KEY STATISTICS* 

*

Consolidation and Expansion Strategies –

Tenant Relationship Strategies –

Increasing demand from Indian origin IT service 
companies – 
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Gross Absorption by Indian IT Firms % of Annual Gross Absorption

2016 2017 2018 2019 2020 2021 2022 Q1 2023

4.46

2.54 2.39

6.31

3.32

5.36

7.93

1.57

12% 6% 5.5% 10.3% 7.1% 10.8% 11.3% 10.9%
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Rising annual gross absorption from Indian IT Firms
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KEY DEMAND DRIVERS FOR GRADE A OFFICE 
PARKS1

Information Technology:

Global Capability Centres (GCCs): 

Fintech: 

Financial Services: 

e-Commerce: 

1 

PERFORMANCE REVIEW FY2023

 

Leasing updates
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Kensington, Downtown Powai, Mumbai

 

 

 

 

Candor TechSpace N2, Noida

 

 

 

 

2%

XAVIENT SOFTWARE SOLUTIONS 
INDIA PRIVATE LIMITED

2%

AMDOCS DEVELOPMENT 
CENTRE INDIA LLP

16% 15% 10% 6%

ACCENTURE SOLUTIONS  
PRIVATE LIMITED

TATA CONSULTANCY  
SERVICES LIMITED

COGNIZANT TECHNOLOGY 
SOLUTIONS INDIA PRIVATE LIMITED

TLG INDIA  
PRIVATE LIMITED

5% 2% 2% 2%

RBS SERVICES INDIA  
PRIVATE LIMITED

SAMSUNG INDIA ELECTRONICS 
PRIVATE LIMITED 

GENPACT INDIA  
PRIVATE LIMITED

BARCLAYS GLOBAL SERVICE 
CENTRE PRIVATE LIMITED

Top 10 tenants by Gross Contracted Rental

 

Key Operational Developments at properties 

 

`

`

`

FACTORS AFFECTING BROOKFIELD’S 
ACTIVITIES, RESULTS OF OPERATIONS AND 
FINANCIAL CONDITION

General macroeconomic scenario especially in 
our operational markets

Ability to grow Leasable Area of the 
Portfolio
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`

Targeting right inorganic opportunities to grow 
Leasable Area 

R65 per sf 
per month 

RENT IN-PLACE 

21%
MTM OPPORTUNITY

Growth in rental rates 

`

Terms of lease and occupancy rate 
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`

Regulatory framework

Competitive operating arena

Operating and maintenance (O&M) expenses 

OUTLOOK 

Particulars 
Kensington,

Downtown Powai, 
Mumbai

Candor 
TechSpace G2,

Gurugram

Candor 
TechSpace N1,

Noida

Candor 
TechSpace N2,

Noida

Candor 
TechSpace K1,

Kolkata
India REIT
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FINANCIAL OVERVIEW 

Basis of Preparation of Consolidated 
Financial Statements

 

 

 

 

Particulars
FY2023 FY2022

` in M % of Total Income ` in M % of Total Income 
Income and gains

11,969.99 97.36%
324.80 2.64%

Total income 12,294.79 100 % 8,992.14 100%
Expenses and losses

54.84 0.45%
347.31 2.82%

4,324.57 35.17%
2,752.02 22.38%

80.11 0.65%
12.56 0.10%

2.95 0.02%
3,316.53 26.98%

Total expenses 10,890.89 88.58% 6,750.15 75.07%
1,403.90 11.42% 2,241.99 24.93%

Tax Expense
Current tax

40.17 0.33%
(12.89) (0.10)%

64.30 0.52%
Tax expense for the period 91.58 0.74% (220.86) (2.46)%

1,312.32 10.67% 2,462.85 27.39%
Other comprehensive income

1.03 
(0.37)

Other comprehensive income for the year, net of tax 0.66 0.99
Total comprehensive income for the year 1,312.98 10.68% 2,463.84 27.40%

PRINCIPAL COMPONENTS OF CONSOLIDATED STATEMENT OF PROFIT AND LOSS

Total Income

(a)  Revenue from operations

`

`

Particulars

FY2023 FY2022 

(` in M)
% of total

revenue from
operations

(` in M)
% of total

revenue from
operations

Sale of Services
8,268.03 69.07%
3,631.91 30.34%

11,899.94 99.41% 8,739.34 99.67%
Sale of Products

62.10 0.52%
7.95 0.07%

Total revenue from Operations  11,969.99 100% 8,767.91 100%

 * Assets given on operating lease

 Sale of services 

   Income from operating lease rentals
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` `

   Income from maintenance services:

` `

 Sale of products

   

   

`

`

(b)  Other income 

`

`

`

Particulars FY2023 FY2022

Interest income from 

amortized cost
116.52

32.36

Others
15.62
69.72
12.23

77.46

0.89
Total 324.80 224.23

 
 

Total Expenses

` `

Summary of total expenses

Particulars 

FY2023 FY2022 

(` in M)
% of total
expenses

(` in M)
% of total
expenses

  54.84 0.50%

347.31 3.19%

4,324.57 39.71%

2,752.02 25.27%

80.11 0.74%

12.56 0.12%

2.95 0.03%

3,316.53 30.45%

Total expenses 10,890.89 100% 6,750.15 100%

Total expenses comprise: 

(i)   Cost of materials consumed:

`

`

(iii)   Finance costs:

`

`

(iv)   Depreciation and amortization expenses: 

 
at ` `

(v)   Other expenses:

 
at ` `

Tax Expense

` `  

`

`

Items of Other Comprehensive Income

Liquidity, Cash Flows and Capital Resources

` `  

`

`

Particulars FY2023 FY2022

9,218.12 

(780.31) 

activities

(8,384.91) 

52.90 

2,043.65

- 

2,096.55 

Operating Activities

` `

`

`

`

`

`

`

`

`

Investing Activities

`

`

`

`
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Financing Activities

`

`

`

` `

`

Indebtedness

`  

Category of borrowing
As of March 31, 2023

(` in M)

53,984.16

-

-

536.22

Total 54,520.38

Planned capital expenditure

 
` `

`  

`

Contingent liabilities  

`

Particulars FY2023 FY2022

971.29

6.43

Total 977.72 1,171.29

Discussion on the Key Financial Parameters

Property Name and Location FY2023
% Operating
Lease Rental

FY2022
% Operating
Lease Rental

 1,426  92% 

 2,527  107%  2,320 

 1,031  110%  783 

 1,942  106%  1,814 

 1,319  102%  1,406 

 337  -    226 

Net Operating Income (NOI)  8,582  108%  7,808  104% 

(a)  Net Operating Income (NOI)

` `

Property-wise/asset-wise income from operating 
lease rental

`

Property Name and Location FY2023 FY2022

 1,542 

 2,364 

 938 

 1,839 

 1,297 

Total 7,980 7,514

` `

Property-wise/asset-wise revenue from operations
`

Property Name and Location FY2023 FY2022

 1,683 

 3,471  3,183 

 1,740  1,209 

 2,824  2,467 

 1,963  1,979 

  570  362 

 (570)  (362)

Revenue from Operations  11,681  10,380 

` `

Management Fees and Distributions 
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`

`

` `

Key ratios 

Ratios FY2023

0.32

1.96

Consolidated Statement of Net assets at fair value `

Particulars 
March 31, 2023 March 31, 2022

Book value Fair value Book value Fair value

146,406.98 174,345.05

(63,069.60) (63,069.60)

C.  Net assets (A-B) 83,337.38 111,275.45 88,820.93 111,854.49

335,087,073 335,087,073

NAV per Unit (C/D) 248.70 332.08 265.07 333.81

Valuation technique (include frequency of 
valuation)

Entity and Property name

March 31, 2023 March 31, 2022

Fair value of 
investment

property and 
investment

property 
under 

development

Other assets
at book value

Total assets

Fair value of 
investment

property and 
investment

property 
under 

development

Other assets
at book value

Total assets

 72,300.00 3,572.58 75,872.58

24,245.00 909.69 25,154.69

24,288.00 1,739.61 26,027.61

- 102.06 102.06

42,896.00* 2,452.64 45,348.64

- 1,839.47 1,839.47

Total 163,729.00 10,616.05 174,345.05 160,361.13 10,530.41 170,891.54

`517.23M (March 31, 2022: `

Project-wise break-up of fair value `

`  
`  

Asset name and location

Leasable Area (M sf) Market Value (` in M)

Completed
Under

Construction
Area

Future
Development

Potential

Completed
Area

Under
Construction

Future 
Development 

Potential

India REIT’s
Ownership

PORTFOLIO

Total 14.29 0.56 3.85 153,539 643 9,548 -

March 2023 Valuation Summary

Net Asset Value (NAV) and Valuation of Portfolio

`

`

`

`
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Asset name and location

Leasable Area (M sf) Market Value (` in M)

Fair value of
investment

property and
investment

property
under

development

Under
Construction

Area

Future
Development

Potential

Completed
Area

Under
Construction
Area/Future

Development
Potential

Total
India REIT’s
Ownership

PORTFOLIO

, 

Total 14.1 0.2 4.4 149,316 11,045 160,361 -

March 2022 Valuation Summary

RISK MANAGEMENT 

INTERNAL CONTROL SYSTEMS 

Statutory Section

1.  MANAGER’S BRIEF REPORT OF ACTIVITIES 
OF BROOKFIELD INDIA REIT AND 
SUMMARY OF AUDITED STANDALONE AND 
CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31, 2023

 

 

`

2.  MANAGEMENT DISCUSSION AND ANALYSIS 
BY THE DIRECTORS OF THE MANAGER 
ON ACTIVITIES OF BROOKFIELD INDIA 
REIT DURING THE YEAR, FORECASTS AND 
FUTURE COURSE OF ACTION.

3.  BRIEF DETAILS OF ALL THE ASSETS OF 
BROOKFIELD INDIA REIT INCLUDING 
A BREAK-UP OF REAL ESTATE ASSETS 
AND OTHER ASSETS, LOCATION OF THE 
PROPERTIES, AREA OF THE PROPERTIES, 
CURRENT TENANTS (NOT LESS THAN TOP 10 
TENANTS AS PER VALUE OF LEASE), LEASE 
MATURITY PROFILE, DETAILS OF UNDER- 
CONSTRUCTION PROPERTIES, IF ANY, ETC.

   Other assets
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