
406 407BROOKFIELD INDIA REAL ESTATE TRUST ANNUAL REPORT 2023-24

Glossary

Adjusted NOI Net	Operating	Income	+	Income	Support	received	for	Candor	Gurgaon	One	and	SDPL	Noida

Associates Associate	of	any	person	shall	be	as	defined	under	the	Companies	Act,	2013	or	under	the	applicable	
accounting	standards	and	shall	also	include	following–
(i)		 any	person	controlled,	directly	or	indirectly,	by	the	said	person
(ii)		 any	person	who	controls,	directly	or	indirectly,	the	said	person
(iii)			where	the	said	person	is	a	company	or	a	body	corporate,	any	person(s)	who	is	designated	as	

promoter(s)	of	the	company	or	body	corporate	and	any	other	company	or	body	corporate	with	the	
same	promoter(s)

(iv)		where	the	said	person	is	an	individual,	any	relative	of	the	individual

Asset SPVs Collectively,	Candor	Kolkata,	Festus,	SDPL	Noida,	SPPL	Noida,	Candor	Gurgaon	One	and	Kairos

B Billion

BFSI Banking	Financial	Services	and	Insurance

Bharti Group Bharti	Enterprises	Limited	and	its	affiliates

Board The	board	of	directors	of	a	company.

Brookfield Group/ Brookfield Brookfield	Corporation	and	its	affiliates

Brookfield India REIT Brookfield	India	Real	Estate	Trust

BSE BSE	Limited

CAGR Compound	annual	growth	rate	

CAM Common	Area	Maintenance

Candor Kolkata Candor	Kolkata	One	Hi-Tech	Structures	Private	Limited

Candor Techspace G1 Completed	tower	nos.	1,	2,	3,	4,	5,	6,	7,	8,	9	and	10,	amenity	block	I	and	amenity	block	II,	all	situated	in	
Sector	48,	Gurugram	122	016,	Haryana,	India

Candor Techspace G2 Completed	tower	nos.	1,	2,	3,	4	(amenity	block	I),	4A	(amenity	block	II),	5,	6,	7,	8A,	8B,	9,	11	and	10	(MLCP),	
all	situated	at	Dundahera,	Sector	21,	Gurugram	122	016,	Haryana,	India

Candor Techspace K1 Completed	tower	nos.	A1,	A2,	A3,	B1,	B2,	B3,	G1,	G2,	G3,	C1,	C2	and	C3	all	situated	at	Action	Area	–	1D,	
Newtown,	Rajarhat,	Kolkata	700	156,	West	Bengal,	India

Candor Techspace N1 Completed	tower	nos.	1,	2,	3,	5,	6	and	7	(amenity	block),	and	8	(amenity	block)	and	Future	Development	
Potential	towers	4A	and	4B,	all	situated	at	Plot	No.	2,	Block	No.	B,	Sector	62,	Noida,	Gautam	Budh	Nagar	
201	301,	Uttar	Pradesh,	India

Candor Techspace N2 Completed	tower	nos.	1,	2,	3,	4,	5,	6,	7,	8,	9,	10,	11,	11A,	amenity	block	I	(ground	floor)	and	amenity	block	
II,	and	Future	Development	Potential	tower	12	and	amenity	block	I	(first	floor	only),	all	situated	at	Plot	Nos.	
20	and	21,	Sector	135,	Noida,	Gautam	Budh	Nagar	201	304,	Uttar	Pradesh,	India

CBD Commercial	business	district

CCD(s) Compulsorily	Convertible	Debenture(s)

CGAV Consolidated	Gross	Asset	Value

CIOP Candor	India	Office	Parks	Private	Limited

Committed Occupancy  
(In %)

(Occupied	Area)	+	(Completed	Area	under	Letters	of	Intent)
	 	 	 	 	 Completed	Area

Completed Area The	area	of	a	property	for	which	occupancy	certificate	has	been	received

Consolidated Financial 
Statements

The	consolidated	financial	statements	of	Brookfield	India	REIT	and	the	Asset	SPVs	and	CIOP	comprising	the	
Consolidated	Balance	Sheet	as	at	March	31,	2024,	the	Consolidated	Statement	of	Profit	and	Loss	(including	
Other	Comprehensive	Income)	for	the	year	ended	March	31,	2024,	the	Consolidated	Statement	of	Cash	
Flows	for	the	year	ended	March	31,	2024,	the	Consolidated	Statement	of	Changes	in	Unitholders’	Equity	
for	the	year	ended	March	31,	2024,	the	Consolidated	Statement	of	Net	Assets	at	fair	value	as	at	March	31,	
2024,	the	Consolidated	Statement	of	Total	Return	at	fair	value	for	the	year	ended	March	31,	2024	and	the	
Statement	of	Net	Distributable	Cash	Flow	of	the	REIT	and	each	of	the	subsidiaries	for	the	year	ended	March	
31,	2024	as	an	additional	disclosure	in	accordance	with	Chapter	4	of	the	Securities	Exchange	Board	of	India	
(SEBI)	Circular	No.	SEBI/HO/DDHS-PoD-2/P/CIR/2023/116	dated	July	6,	2023	as	amended	from	time	to	time	
along	with	summary	of	the	significant	accounting	policies	and	select	explanatory	notes.

CRISIL Credit	Rating	Information	Services	of	India	Limited

activities	and	returns	contained	herein	has	not	been	
calculated	using	generally	accepted	accounting	principles	
and	has	not	been	audited	or	verified	by	an	auditor	or	
any	independent	party.	Nothing	contained	herein	should	
be	deemed	to	be	a	prediction	or	projection	of	future	
performance.

Certain	of	the	information	contained	herein	is	
based	on	or	derived	from	information	provided	by	
independent	third	party	sources.	While	Brookfield	
India	REIT	believes	that	such	information	is	accurate	
as	of	the	date	it	was	produced	and	that	the	sources	
from	which	such	information	has	been	obtained	are	
reliable,	Brookfield	India	REIT	does	not	guarantee	the	
accuracy	or	completeness	of	such	information	and	
has	not	independently	verified	such	information	or	the	
assumptions	on	which	such	information	is	based.	This	
document	is	subject	to	the	assumptions	(if	any)	and	notes	
contained	herein.

Nothing	contained	in	this	Report	should	be	construed	as	
legal,	business	or	tax	advice.	Each	prospective	investor	
should	consult	its	own	attorney,	business	adviser	and	
tax	advisor	as	to	legal,	business,	tax	and	related	matters	
concerning	the	information	contained	herein.

This	document	is	just	a	report	and	is	not	intended	to	
be	a	“prospectus”	or	“draft	offer	document”	or	“offer	
document”	or	“final	offer	document”	or	“offer	letter”	or	
“offering	memorandum”	(as	defined	or	referred	to,	as	the	
case	may	be,	under	the	Companies	Act,	2013	and	the	
rules	notified	thereunder,	and	the	REIT	Regulations,	2014,	
SEBI	(Issue	and	Listing	of	Debt	Securities)	Regulations,	

2021,	as	amended,	or	any	other	applicable	law).	This	
Report	has	not	been	and	will	not	be	reviewed	or	
approved	by	a	regulatory	authority	in	India	or	elsewhere	
or	by	any	stock	exchange	in	India	or	elsewhere.	None	
of	the	information	contained	herein	(or	in	any	future	
communication	(written	or	oral)	regarding	an	investment)	
is	intended	to	be	investment	advice	with	respect	to	a	
proposed	investment.

If	we	should	at	any	time	commence	an	offering	of	units,	
debentures,	bonds	or	any	other	securities/	instruments	
of	Brookfield	India	REIT,	any	decision	to	invest	in	any	such	
offer	to	subscribe	for	or	acquire	units,	debentures,	bonds	
or	any	other	securities/	instruments	of		Brookfield	India	
REIT,	must	be	based	wholly	on	the	information	contained	
in	an	offer	document	or	offering	circular	(including	the	
risk	factors	mentioned	therein)	issued	or	to	be	issued	in	
connection	with	any	such	offer	and	not	on	the	contents	
hereof.	Any	prospective	investor	investing	in	such	
invitation,	offer	or	sale	of	securities	by	Brookfield	India	
REIT	should	consult	its	own	advisors	before	taking	any	
decision	in	relation	thereto.

The	securities	of	Brookfield	India	REIT	have	not	been	and	
will	not	be	registered	under	the	U.S.	Securities	Act,	1933,	
as	amended	(“U.S.	Securities	Act”),	or	the	securities	laws	
of	any	applicable	jurisdiction	and	these	materials	do	not	
constitute	or	form	part	of	any	offer	to		sell	or	solicitation	
of	an	offer	to	purchase	or	subscribe	for	any	securities	
in	the	United	States	of	America	or	elsewhere	in	which	
such	offer,	solicitation	or	sale	would	be	unlawful	prior	to	
registration	under	the	U.S.	Securities	Act	or	the	securities	
laws	of	any	such	jurisdiction.
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LTVR Ratio of: the aggregate of (a) Advances outstanding under the Facility; and (b) Advances to be made under 
any Drawdown Notice received by the Lenders; to the valuation of the Projects to the satisfaction of the 
Lenders by the Panel Valuers, expressed as a percentage

M Million

Manager  
(as the manager of 
Brookfield India REIT)/ 
Company 

Brookprop Management Services Private Limited

Market Value The market value as determined by the Valuer as of March 31, 2024 and as included in the summary 
valuation report

Mark-to-market (MTM) 
Headroom / Spread

Refers to the potential change in base rent between new leases signed at market rates and leases 
expiring at in-place rents, reflected as a % change

M sf Million square feet

MT Million tonnes

MT Co2 E Metric tons of carbon dioxide equivalent 

MWh Megawatt per hour

NAV Net asset value

NCDs Non convertible debenture(s)

NDCF Net Distributable Cash Flows

NOI Net Operating Income

NOIDA New Okhla Industrial Development Area

North Commercial Portfolio Consist of assets: (a)Pavillion Mall, Ludhiana (b) Airtel Centre, Gurugram (c) Worldmark 2 and Worldmark 
3, Aerocity, New Delhi (d) Worldmark 1, Aerocity, New Delhi (e) Worldmark, Sector 65, Gurugram

NSE National Stock Exchange of India Limited

NYSE The New York Stock Exchange

Occupied Area Completed Area for which lease agreements have been signed with tenants

Operating Lease Rentals 
(OLR)

Revenue from leasing of premises including Warm Shell rent, fit-out rent and car parking Income

Portfolio Real estate assets indirectly owned by Brookfield India REIT, being (a) Candor TechSpace G2 (owned 
by Candor Kolkata); (b) Candor TechSpace K1 (owned by Candor Kolkata); (c) Candor TechSpace N1 
(owned by SPPL Noida); (d) Candor TechSpace N2 (owned by SDPL Noida); (e) Downtown Powai - SEZ 
(owned by Festus); (f) Candor TechSpace G1 (Owned by Candor Gurgaon One) and (g) Downtown Powai - 
Commercial/IT Park (Owned by Kairos)

REIT Real estate investment trust

Report This annual report for the year ended as of March 31, 2024

REIT Regulations Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, as amended

ROFO Agreements a)  The Right of first offer agreement dated December 1, 2020 entered by and between Equinox 
Business Parks Private Limited, the Sellers (as defined in such agreement), the Manager and the 
Brookfield India REIT;

b)   The Right of first offer agreement dated December 1, 2020 entered by and between Mars Hotel and 
Resorts Private Limited, the Sellers (as defined in such agreement), the Manager and the Brookfield 
India REIT, read along with the assignment agreement dated July 18, 2023.

ROI Return on investment 

Rostrum Rostrum Realty Private Limited

Regulation 18(4) of the REIT assets shall be invested in completed and rent and/or income generating properties subject to 
conditions as prescribed in the said regulations.

Regulation 18(5) Regulation 18(5) of REIT Regulations provides that not less than eighty per cent. of value of the REIT assets 
shall be invested in completed and rent and/or income generating properties subject to conditions as 
prescribed in the said regulations.

Rs./ Rupees/ INR/ ` Indian Rupees

SDPL Noida Seaview Developers Private Limited

SEBI Securities and Exchange Board of India

SEZ Special Economic Zone

Sf Square feet

Downtown Powai  - SEZ Kensington A and Kensington B located at Powai, Mumbai 400 076, Maharashtra, India

Downtown Powai – 
Commercial/ IT Park

Nine completed buildings comprising (a) Fairmont, (b) Winchester, (c) Alpha, (d) Delphi (including wings 
A, B and C), (e) Spectra, (f) Prudential, (g) Crisil House, (h) Ventura A and (i) One Boulevard all located in 
Hiranandani Gardens, forming part of a larger township at Powai, Mumbai 400 076, Maharashtra, India, 
together with land forming the footprint of and appurtenant to each of the buildings, along with amenities 
and rights to access roads on a nonexclusive basis set up over a total of 19.95 acres.
Pursuant to a composite scheme of amalgamation and arrangement entered into between the Kairos 
Vrihis Properties Private Limited, Mars Hotels and Resorts Private Limited, Striton Properties Private 
Limited, Aerobode One Private Limited, Parthos Properties Private Limited and their respective 
shareholders, approved by the National Company Law Tribunal, Mumbai Bench – I, by its order dated 
April 24, 2023, in C.P.(CAA) No. 196/MB/C-I/2022 connected with C.P.(CAA) No. 50/MB/C-I/2022, the 
Downtown Powai - Commercial / IT Park assets, have been transferred to Kairos.

EBITDA Earnings before interest, taxes depreciation and amortization

ESG Environment Social Governance

Effective Economic 
Occupancy 

Sum of Leased Areas and any eligible areas under any income support arrangement (excluding Leased 
Areas) / Operating Area

F&B Food & Beverages

Festus Festus Properties Private Limited

Financial Year/ FY Period of 12 months period ended March 31 of that particular year, unless otherwise stated

Future Development 
Potential

The area of a property for which the master plan for development has been obtained or applied for, 
or which has been calculated on the basis of FSI available as per the local regulatory norms, but where 
the internal development plans are yet to be finalized and the applications for requisite approvals to 
commence construction are yet to be made

Gross Asset Value Market value as determined by the valuer as of March 31, 2024

GHG Greenhouse gases

GIC A global institutional investor

Grade A Grade A means a development type whose tenant profile includes prominent multinational corporations. 
The development should also include adequate ceiling height, 24x7 power back-up, supply of telephone 
lines, infrastructure for access to internet, central air-conditioning, spacious lobbies, circulation areas, 
good lift services, sufficient parking facilities and should have centralized building management and 
security systems

Gross Contracted Rentals Gross contracted rentals is the sum of Warm Shell Rentals from Occupied Area that is expected to be 
received from the tenants pursuant to the agreements entered into with them

GRESB Global Real Estate Sustainability Benchmark

Candor Gurgaon One Candor Gurgaon One Realty Projects Private Limited

Ind AS Indian Accounting Standards referred to in the Companies Act and notified under Section 133 of the 
Companies Act read with the Companies (Indian Accounting Standards) Rules, 2015, including any 
amendments or modifications thereto

Income Support Monetary support provided by Mountainstar India Office Parks Private Limited (MIOP) to SDPL Noida and 
to Candor Gurgaon One with respect to eligible areas under the respective Income Support Agreement

In-place Rent Rental income from leased area for the month excluding fit-out and car parking income on a per square 
foot basis

Investment Management 
Agreement

The investment management agreement dated July 17, 2020 including amendment thereto executed 
between the Brookfield India REIT (acting through the Trustee) and our Manager

IPO Initial public offer

IGBC Indian Green Building Council

IT Park Information Technology Park

Kairos Kairos Properties Private Limited

KG Kilogram

KL Kiloliter

kWh Kilowatt hour

KSf Kilopound Per Square Foot

Leasable Area The total area of a property that can be occupied and commonly used, or assigned to a tenant for the 
purpose of determining a tenant’s rental obligation

LTV Loan to Value
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SPPL Noida Shantiniketan	Properties	Private	Limited

Sponsor BSREP	India	Office	Holdings	V	Pte.	Ltd.

Sponsor Group Sponsor	group	as	defined	under	Regulation	2(1)(zta)	of	the	REIT	Regulations,	being:
BSREP	II	India	Office	Holdings	II	Pte.	Limited;
Brookfield	Corporation
BSREP	India	Office	Holdings	III	Pte	Ltd.;	and
BSREP	India	Office	Holdings	Pte.	Ltd
BSREP	India	Office	Holdings	IV	Pte.	Ltd
#BSREP	India	Office	Holding	VI	Pte	Ltd
*Project	Diamond	Holdings	(DIFC)	Limited

*Project	Diamond	Holdings	(DIFC)	Limited	became	a	member	of	Sponsor	Group	from	August	28,	2023
#BSREP	IOH	VI	became	a	member	of	Sponsor	Group	from	September	22,	2022.

SPVs Collectively,	Candor	Kolkata,	Festus,	SDPL	Noida,	SPPL	Noida,	Candor	Gurgaon	One	and	Kairos

Stock Exchanges Collectively,	BSE	and	NSE

Standalone Financial 
Statements

The	standalone	financial	statements	of	Brookfield	India	Real	Estate	Trust	which	comprise	the	Standalone	
Balance	Sheet	as	at	March	31,	2024,	the	Standalone	Statement	of	Profit	and	Loss	(including	Other	
Comprehensive	Income)	for	the	year	ended	March	31,	2024,	the	Standalone	Statement	of	Cash	Flows	
for	the	year	ended	March	31,	2024,	the	Standalone	Statement	of	Changes	in	Unitholders’	Equity	for	
the	year	ended	March	31,	2024,	the	Standalone	Statement	of	Net	Assets	at	fair	value	as	at	March	31,	
2024,	the	Standalone	Statement	of	Total	Return	at	fair	value	for	the	year	ended	March	31,	2024	and	the	
Statement	of	Net	Distributable	Cash	Flow	for	the	year	ended	March	31,	2024	as	an	additional	disclosure	
in	accordance	with	with	Chapter	4	of	the	Securities	Exchange	Board	of	India	(SEBI)	Circular	No.	Circular	
No.	SEBI/HO/DDHSPoD-	2/P/CIR/2023/116	dated	July	6,	2023	along	with	summary	of	the	significant	
accounting	policies	and	select	explanatory	notes.

Sq m Square	metre

Trust Deed The	trust	deed	dated	July	17,	2020	including	amendment	thereto	entered	into	between	the	Manager	
(solely	as	the	settlor,	on	behalf	of	the	Sponsor),	Sponsor	and	the	Trustee

Trustee Axis	Trustee	Services	Limited

TSX Toronto	Stock	Exchange

Units An	undivided	beneficial	interest	in	Brookfield	India	REIT,	and	such	units	together	represent	the	entire	
beneficial	interest	in	Brookfield	India	REIT

Unitholder(s) Any	person	or	entity	who	holds	Units	of	Brookfield	India	REIT

Under Construction Area The	area	of	a	property	for	which	the	master	plan	for	development	has	been	obtained,	internal	
development	plans	have	been	finalised	and	requisite	approvals	for	the	commencement	of	construction	
required	under	law	have	been	applied	for,	construction	has	commenced,	and	the	occupancy	certificate	is	
yet	to	be	received

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

Warm Shell Rentals Rental	income	contracted	from	the	leasing	of	Occupied	Area	and	does	not	include	fit-out	and	car	parking	
income

WBSEDCL West	Bengal	State	Electricity	Distribution	Company	Limited
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